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Under this Global Issuance Programme (the “Programme”), (i) ING Bank N.V. (the “Global Issuer”, which expression shall include (a) any Substituted Debtor (as defined
in Condition 16 of the Terms and Conditions of the Medium Term Notes to be issued by ING Bank N.V. in Chapter 2, Part 1 or, as the case may be, Condition 12 of the
Terms and Conditions of the German Market Notes to be issued by ING Bank N.V. in Chapter 11, Part 1) and (b) any Substituted Obligor (as defined in Condition 13 of
the Terms and Conditions of the Warrants to be issued by ING Bank N.V. in Chapter 12, Part 1, or, as the case may be, Condition 11 of the Terms and Conditions of the
Sprinter Certificates to be issued by ING Bank N.V. in Chapter 22, Part 1), “ING Bank” or the “Bank”) may from time to time issue notes (the “Notes” as more fully
defined below) and warrants (including exercisable sprinter certificates) (the “Warrants” as more fully defined below) and may enter into loans, deposit arrangements or
other obligations (such loans, deposit arrangements and other obligations together, the “Obligations”), (ii) ING Groenbank N.V. (“ING Groenbank”, which expression
shall include any Substituted Debtor (as defined in Condition 15 of the Terms and Conditions of the Medium Term Notes to be issued by ING Groenbank N.V. in Chapter
10, Part 1)) may from time to time issue Notes which will have the benefit of a 403 declaration from ING Bank N.V. (see “Additional Information on Issues by ING
Groenbank™), (iii) ING Bank N.V., Sydney Branch (“ING Sydney Branch”) may from time to time issue Notes and transferable deposits, (iv) ING Bank (Australia)
Limited (“ING Australia”) may from time to time issue Notes and transferable deposits guaranteed by ING Bank N.V., (v) ING Bank of Canada (the “Canadian Issuer”)
may from time to time issue Notes guaranteed by ING Bank N.V., (vi) ING (US) Issuance LLC (the “U.S. Issuer”, which expression shall include any Substituted Debtor
(as defined in Condition 15 of the Terms and Conditions of the Guaranteed U.S. Notes to be issued by ING (US) Issuance LLC in Chapter 16, Part 1)) may from time to
time issue Notes guaranteed by ING Bank N.V. and (vii) ING Americas Issuance B.V. (the “Americas Issuer”, which expression shall include any Substituted Debtor (as
defined in Condition 15 of the Terms and Conditions of the Medium Term Notes to be issued by ING Americas Issuance B.V. in Chapter 17, Part 1)) may from time to
time issue Notes guaranteed by ING Bank N.V. (ING Bank N.V. in its capacity as guarantor under the Notes issued by ING Australia, the Canadian Issuer, the U.S. Issuer
and the Americas Issuer, the “Guarantor”).

The Canadian Issuer will not offer Notes to the public within a member state (“Member State”) of the European Economic Area (“EEA™) or seek their admission to
trading on a regulated market situated or operating within such a Member State, in each case in circumstances which would require the approval of a prospectus under the
Prospectus Directive. ING Sydney Branch and ING Australia (each an “Australian Issuer” and together the “Australian Issuers”) will not offer transferable deposits to the
public within a Member State of the EEA or seek their admission to trading on a regulated market situated or operating within such a Member State, in each case in
circumstances which would require the approval of a prospectus under the Prospectus Directive. Terms used in the previous three sentences are as defined in the
Prospectus Directive. The Americas Issuer will only offer Notes with a denomination of at least €50,000 (or its equivalent in any other currency at the date of issue of the
Notes) and will only seek to admit such Notes to trading on a regulated market situated or operating within a Member State of the EEA, in circumstances which would
require the approval of a prospectus under the Prospectus Directive, upon approval by the Netherlands Authority for the Financial Markets (the “AFM”) of a registration
document relating to it prepared in accordance with Article 5 of the Prospectus Directive. The Notes and Warrants have not been, and will not be, qualified for sale under
the securities laws and regulations of any province or territory of Canada.

Prospective investors should have regard to the factors described under the section headed “Risk Factors” in Chapter 1 of this Base Prospectus.

This Base Prospectus should be read and construed in conjunction with the relevant Registration Document (as defined below) or, with respect to the Canadian
Issuer, the relevant supplementary prospectus, in connection with the issue of Notes and Warrants under the Programme.
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This Base Prospectus (the “Base Prospectus™) replaces the base prospectus relating to the Programme dated
15 May 2009.

The Notes issued under the Programme by the Global Issuer shall include (i) medium term Notes (“Medium
Term Notes”, which may be senior or subordinated), (ii) Notes whose return is linked to shares (“Share
Linked Notes”), indices (“Index Linked Notes”), funds (“Fund Linked Notes”) or a managed portfolio of
assets (“Dynamic and Static Portfolio Notes”), (iii) credit linked Notes (“Credit Linked Notes”), (iv) inflation
linked Notes (“Inflation Linked Notes”), (v) Notes which are exchangeable for shares of third parties
(“Exchangeable Notes™), (vi) Notes whose return is linked to commaodities (“Commodity Linked Notes”),
(vii) Medium Term Notes, Share Linked Notes and Index Linked Notes issued under consolidated terms and
conditions intended specifically for the German retail market (“German Market Notes”) and (viii) Notes
whose return is linked to commodity indices (“Commaodity Index Linked Notes™). Such Notes may also
constitute, among others, fixed rate notes (“Fixed Rate Notes™), floating rate notes (“Floating Rate Notes”™),
dual currency notes (“Dual Currency Notes”) and zero coupon notes (“Zero Coupon Notes”).

The Warrants other than in the form of Sprinter Certificates issued under the Programme by the Global Issuer
may be of any kind, including (but not limited to) Warrants relating to indices, shares, debt instruments,
currencies or commodities. Any Obligations of the Global Issuer will be entered into pursuant to separate
documentation relating thereto.

The Warrants in the form of Sprinter Certificates issued under the Programme by the Global Issuer shall
include Sprinter Certificates relating to indices, shares, currencies, commaodities, funds and government
bonds.

The Notes issued under the Programme by ING Groenbank shall include senior Medium Term Notes.

The Notes issued under the Programme by the Australian Issuers shall include Medium Term Notes (which, if
targeted at the Australian domestic market, are referred to as “Australian Domestic Notes”) and Australian
transferable deposits (“Australian Domestic Transferable Deposits”, which will only be targeted at the
Australian domestic market). Australian Domestic Notes and Australian Domestic Transferable Deposits are
together referred to as “Australian Domestic Instruments”. All of the Notes (including the Australian
Domestic Transferable Deposits) which the Australian Issuers may issue under the Programme are together
referred to as “Australian Notes”.

The Notes issued under the Programme by the Canadian Issuer shall include guaranteed Medium Term Notes
(“Guaranteed Canadian Notes”, which may be senior (in which case they are referred to as “Guaranteed
Canadian Deposit Notes”) or subordinated (in which case they are referred to as “Guaranteed Canadian
Subordinated Notes™)).

The Notes issued under the Programme by the U.S. Issuer shall include guaranteed Medium Term Notes
(“Guaranteed U.S. Notes™).

The Notes issued under the Programme by the Americas Issuer shall include (i) guaranteed Medium Term
Notes, (ii) guaranteed Share Linked Notes, (iii) guaranteed Index Linked Notes, (iv) guaranteed Credit Linked
Notes, and (v) guaranteed Inflation Linked Notes (together, “Guaranteed Americas Notes”).

Notes may be denominated in any currency determined by the relevant Issuer and the relevant Dealer (if any,
and as defined below). References herein to an “Issuer” are to the Global Issuer, ING Groenbank, each
Australian Issuer, the Canadian Issuer, the U.S. Issuer or the Americas Issuer, as the case may be, and
references herein to the “Issuers” are to the Global Issuer, ING Groenbank, the Australian Issuers, the
Canadian Issuer, the U.S. Issuer and the Americas Issuer together. References herein to “Notes” are to the
notes which may be issued by the Global Issuer, ING Groenbank, the Australian Issuers, the Canadian Issuer,
the U.S. Issuer and the Americas Issuer (including the Australian Domestic Transferable Deposits which may
be issued by the Australian Issuers) under the Programme. References herein to “Noteholders” are to holders
of Notes. For the avoidance of doubt, in this Base Prospectus, Notes stated to be issued by ING Sydney



Branch will be issued by ING Sydney Branch in its capacity as a branch of ING Bank N.V. and an Australian
Issuer and not as the Global Issuer or ING Australia.

Warrants may be denominated in any currency determined by the Global Issuer. References herein to
“Warrants” are to the warrants (including, unless indicated otherwise, Sprinter Certificates) which may be
issued by the Global Issuer under the Programme. References herein to “Sprinter Certificates” are to Warrants
in the form of exercisable sprinter certificates which may be issued by the Global Issuer under the
Programme. References herein to “Warrantholders” are to holders of Warrants (including, unless indicated
otherwise, Certificateholders (as defined in the Terms and Conditions of the Sprinter Certificates to be issued
by ING Bank N.V. in Chapter 22, Part I)).

Subject as set out herein, the Notes will be subject to such minimum or maximum maturity as may be allowed
or required from time to time by the relevant central bank (or regulatory authority) or any laws or regulations
applicable to the relevant Issuer or the relevant Specified Currency (as defined herein). The maximum
aggregate nominal amount of all Notes and Obligations from time to time outstanding will not exceed
€50,000,000,000 (or its equivalent in other currencies calculated as described herein). There is no limit on the
number of Warrants which may be issued under the Programme.

None of the Notes, the Warrants or the guarantees of the Guarantor in respect of the Australian Notes issued
by ING Australia, the Guaranteed Canadian Notes, the Guaranteed U.S. Notes and the Guaranteed Americas
Notes or the 403 declaration by ING Bank N.V. as it relates to issues of Notes by ING Groenbank will contain
any provision that would oblige the Issuers, the Guarantor or ING Bank N.V. (as provider of the 403
declaration) to gross-up any amounts payable thereunder in the event of any withholding or deduction for or
on account of taxes levied in any jurisdiction.

The Notes and Warrants will be issued on a continuing basis by the relevant Issuer to purchasers thereof,
which, in respect of the Notes, may include any Dealers appointed under the Programme from time to time,
which appointment may be for a specific issue or on an ongoing basis (each a “Dealer” and together the
“Dealers”). The Dealer or Dealers with whom the relevant Issuer agrees or proposes to agree on the issue of
any Notes is or are referred to as the “relevant Dealer” in respect of those Notes.

This Base Prospectus was approved in respect of its English language content by the Netherlands Authority
for the Financial Markets (the “AFM”) for the purposes of the Prospectus Directive (Directive 2003/71/EC)
(the “Prospectus Directive™) on 19 August 2009. The AFM has provided the competent authorities in each of
Austria, Belgium, Denmark, Finland, France, Germany, Greece, Italy, Luxembourg, Norway, Portugal, Spain
and Sweden with a certificate of approval attesting that this Base Prospectus has been drawn up in accordance
with the Prospectus Directive. Application has been made for the Notes and Warrants to be issued by the
Global Issuer, for the Notes to be issued by ING Groenbank, for the Notes (other than Australian Domestic
Instruments) to be issued by the Australian Issuers, for the Notes to be issued by the U.S. Issuer and for the
Notes to be issued by the Americas Issuer (upon approval by the AFM of a registration document relating to it
prepared in accordance with Article 5 of the Prospectus Directive) under the Programme during the period of
12 months from the date of this Base Prospectus (i) to be listed on Euronext Amsterdam by NYSE Euronext, a
regulated market of Euronext Amsterdam N.V. (“Euronext Amsterdam™) and (with respect to the Global
Issuer, the Australian Issuers, the U.S. Issuer and the Americas Issuer only) on the market of the Luxembourg
Stock Exchange appearing on the list of regulated markets issued by the European Commission and (ii) (with
respect to the Global Issuer and the Australian Issuers) to be offered to the public in Austria, Belgium,
Denmark, Finland, France, Germany, Greece, Italy, Luxembourg, The Netherlands, Norway, Portugal, Spain
and Sweden and (iii) (with respect to ING Groenbank) to be offered to the public in The Netherlands. Notes
and Warrants issued by the Global Issuer and Notes issued by the Australian Issuers may be offered to the
public in Switzerland. Notes and Warrants issued by the Global Issuer and Notes issued by ING Groenbank,
the Australian Issuers, the U.S. Issuer and the Americas Issuer may be listed on such other or further stock
exchange or stock exchanges as may be determined by the Global Issuer, ING Groenbank, the Australian
Issuers, the U.S. Issuer or the Americas Issuer (as the case may be), and may be offered to the public in other



jurisdictions also. The Global Issuer, ING Groenbank, the Australian Issuers, the U.S. Issuer or the Americas
Issuer may also issue unlisted and/or privately placed Notes and Warrants. The Americas Issuer will only offer
Notes with a denomination of at least €50,000 (or its equivalent in any other currency at the date of issue of
the Notes) and will only seek to admit such Notes to trading on a regulated market situated or operating
within a Member State of the EEA, in circumstances which would require the approval of a prospectus under
the Prospectus Directive, upon approval by the AFM of a registration document relating to it prepared in
accordance with Article 5 of the Prospectus Directive. References in this Programme to Notes or Warrants
being “listed” (and all related references) shall mean that such Notes or Warrants have been admitted to
trading and have been listed on Euronext Amsterdam and/or the market of the Luxembourg Stock Exchange
and/or such other or future stock exchange(s) which may be agreed and which are specified in the applicable
Final Terms.

The Global Issuer and the Australian Issuers each have a senior debt rating from Standard & Poor’s Rating
Services, a division of The McGraw-Hill Companies, Inc. (“Standard & Poor’s”), and the Global Issuer and
ING Sydney Branch have a senior debt rating from Moody’s Investors Service Limited (“Moody’s”) and a
senior debt rating from Fitch Ratings Ltd. (“Fitch”), details of which are contained in the relevant Registration
Document or, with respect to the Canadian Issuer, the relevant supplementary prospectus.

Other Tranches of Notes and Warrants issued under the Programme may be rated or unrated. Where a Tranche
of Notes or Warrants is rated, such rating will not necessarily be the same as the ratings assigned to the
Programme. A security rating is not a recommendation to buy, sell or hold securities and may be subject to
suspension, reduction or withdrawal at any time by the assigning rating agency.

The Issuers may decide to issue Notes or Warrants in a form not contemplated by the various terms and
conditions of the Notes or Warrants, as the case may be, herein. In any such case a supplement to this Base
Prospectus, if appropriate, will be made available which will describe the form of such Notes or Warrants.

Switzerland: The Notes issued by the Global Issuer and the Australian Issuers as well as the Warrants
issued by the Global Issuer being offered pursuant to this Base Prospectus do not represent units in
collective investment schemes. Accordingly, they have not been registered with the Swiss Federal
Market Supervisory Authority (the “FINMA”) as foreign collective investment schemes, and are not
subject to the supervision of the FINMA. Investors cannot invoke the protection conferred under the
Swiss legislation applicable to collective investment schemes.

Chapter 1 of this Base Prospectus contains general information relating to the various types of Notes and
Warrants (including Sprinter Certificates) that may be offered under the Programme. Such information
should always be read in conjunction with the relevant product Chapter(s) set out in Chapters 2 through
23.
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CHAPTER 1

CHAPTER 1

SUMMARY OF THE PROGRAMME

This summary must be read as an introduction to this Base Prospectus and any decision to invest in the Notes
or Warrants should be based on a consideration of this Base Prospectus as a whole, including the documents
incorporated by reference. Civil liability in respect of this summary, including any translation thereof, will
attach to the Global Issuer, ING Groenbank, ING Bank N.V., Sydney Branch, ING Australia, the U.S. Issuer
and the Americas Issuer in any Member State of the EEA in which the relevant provisions of the Prospectus
Directive have been implemented, but only if this summary is misleading, inaccurate or inconsistent when
read together with the other parts of this Base Prospectus. Where a claim relating to the information contained
in this Base Prospectus is brought before a court in such a Member State, the plaintiff investor may, under the
national legislation of that Member State, have to bear the costs of translating the Base Prospectus before the

legal proceedings are initiated.

Issuers

ING Bank N.V.

ING Bank N.V., ING Groenbank N.V., ING Bank N.V., Sydney
Branch, ING Bank (Australia) Limited, ING Bank of Canada,
ING (US) Issuance LLC and ING Americas Issuance B.V.

ING Bank of Canada will not offer Notes to the public within a
Member State of the EEA or seek their admission to trading on
a regulated market situated or operating within such a Member
State, in each case in circumstances which would require the
approval of a prospectus under the Prospectus Directive. The
Australian Issuers will not offer Australian Domestic
Instruments to the public within a Member State of the EEA or
seek their admission to trading on a regulated market situated
or operating within such a Member State, in each case in
circumstances which would require the approval of a
prospectus under the Prospectus Directive. Terms used in the
previous three sentences are as defined in the Prospectus
Directive. ING Bank of Canada will only offer Notes on a
private placement basis so as to be exempt from any
requirement to file a prospectus with any regulatory authority in
Canada or elsewhere. The Americas Issuer will only offer Notes
with a denomination of at least €50,000 (or its equivalent in any
other currency at the date of issue of the Notes) and will only
seek to admit such Notes to trading on a regulated market
situated or operating within a Member State of the EEA, in
circumstances which would require the approval of a
prospectus under the Prospectus Directive, upon approval by
the AFM of a registration document relating to it prepared in
accordance with Article 5 of the Prospectus Directive.

ING Bank N.V. is part of ING Groep N.V. ING Groep N.V. is
the holding company of a broad spectrum of companies
(together called “ING™) offering banking, investments, life
insurance and retirement services to about 85 million private,
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corporate and institutional customers in Europe, the United
States, Canada, Latin America, Asia and Australia. ING Bank
N.V. is a wholly-owned, non-listed subsidiary of ING Groep
N.V.

ING Groenbank N.V., a wholly-owned subsidiary of the Global
Issuer, was established in order to benefit from the
opportunities provided in The Netherlands by the Regeling
Groenprojecten and Fiscale Groenregeling (the
“Groenregeling™), which provide for the offering of low-
interest loans for new investments which are important for the
protection of the environment (“Groenleningen”). Private
individuals are encouraged to participate in such investments
through the offering of certain tax advantages.

ING Bank N.V., Sydney Branch is the Sydney, Australia branch
of ING Bank N.V. and is the holder of an Australian Financial
Services Licence. ING Bank N.V., Sydney Branch is not a
standalone or separately incorporated legal entity and does not
have any share capital.

ING Bank (Australia) Limited is a company incorporated under
the Corporations Act 2001 of Australia (the “Australian
Corporations Act”) and is the holder of an Australian Financial
Services Licence. ING Bank (Australia) Limited’s ultimate
parent entity is ING Groep N.V. ING Bank (Australia) Limited
has three operating divisions: Mortgages, Savings and
Commercial Property Finance. The principal activity of ING
Bank (Australia) Limited is the provision of banking and
related services.

ING Bank of Canada is a Schedule 11 Canadian bank operating
under the trade name ING DIRECT. ING Bank of Canada’s
ultimate parent entity is ING Groep N.V. ING Bank of Canada
was the first ING DIRECT business in the world, having
opened in April 1997. ING Bank of Canada now has over 1.4
million clients, employs over 900 people and has over C$22
billion in assets.

ING (US) Issuance LLC is a limited liability company
organised under the laws of the State of Delaware on 15
September 2006, and governed by a limited liability company
agreement dated as of 25 September 2006. ING (US) Issuance
LLC’s ultimate parent entity is ING Groep N.V. ING (US)
Issuance LLC was formed solely to issue Guaranteed U.S.
Notes from time to time and to enter into and perform
agreements relating to the issuance of Guaranteed U.S. Notes.

ING Americas Issuance B.V. is a limited liability company
organised under the laws of The Netherlands on 16 May 2007.
ING Americas Issuance B.V.’s ultimate parent entity is ING
Groep N.V. ING Americas Issuance B.V. was formed solely to
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issue Guaranteed Americas Notes from time to time and to
enter into and perform agreements relating to the issuance of
Guaranteed Americas Notes.

Further information in relation to each Issuer is set out in the
relevant Registration Document or, with respect to the
Canadian Issuer, the relevant supplementary prospectus.

ING Bank N.V.

The Guarantor will unconditionally and irrevocably guarantee
the due payment of all sums expressed to be payable by ING
Australia under the Australian Notes issued by it. Its obligations
in that respect are contained in a Deed of Guarantee (as defined
in Part 1 of Chapter 14 of this Base Prospectus).

ING Bank N.V.

The Guarantor will unconditionally and irrevocably guarantee
the due payment of all sums expressed to be payable by the
Canadian Issuer under the Guaranteed Canadian Deposit Notes.
Its obligations in that respect are contained in the Deposit Note
Guarantee (as defined in Part 1 of Chapter 15 of this Base
Prospectus).

The Guarantor will unconditionally and irrevocably guarantee,
on a subordinated basis, the due payment of all sums expressed
to be payable by the Canadian Issuer under the Guaranteed
Canadian Subordinated Notes. Its obligations in that respect are
contained in the Trust Indenture dated as of 29 September 2006
(as modified, supplemented and/or restated from time to time).
The Subordinated Note Guarantee constitutes a direct,
unsecured and subordinated obligation of the Guarantor and
ranks at least pari passu with all other present and future
unsecured and subordinated obligations of the Guarantor, save
for those that have been accorded by law preferential rights.

ING Bank N.V.

The Guarantor will unconditionally and irrevocably guarantee
the due payment of all sums expressed to be payable by the
U.S. Issuer under the Guaranteed U.S. Notes. Its obligations in
that respect are contained in the Deed of Guarantee (as defined
in Part 1 of Chapter 16 of this Base Prospectus).

ING Bank N.V.

The Guarantor will unconditionally and irrevocably guarantee
the due payment of all sums expressed to be payable by the
Americas Issuer under the Guaranteed Americas Notes. Its
obligations in that respect are contained in the Deed of
Guarantee (as defined in Part 1 of Chapter 17 of this Base
Prospectus).

ING Groenbank has the benefit of a 403 declaration from ING
Bank N.V. A 403 declaration is an unqualified statement by a
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parent company (ING Bank N.V.) that the parent company is
jointly and severally liable with a subsidiary (ING Groenbank)
for the debts of the subsidiary. See “Chapter 1 — Additional
Information on Issues by ING Groenbank — 403 Declaration”.

There are certain factors which are material for the
purpose of assessing the risks associated with an
investment in Notes and Warrants issued under the
Programme. If a prospective investor does not have
sufficient knowledge and experience in financial, business
and investment matters to permit it to make such an
assessment, the investor should consult with its
independent financial adviser prior to investing in a
particular issue of Notes or Warrants. Notes and Warrants
may not be a suitable investment for all investors. Each
Issuer, including its branches and any group company, is
acting solely in the capacity of an arm’s length contractual
counterparty and not as a purchaser’s financial adviser or
fiduciary in any transaction unless such Issuer has agreed
to do so in writing. Investors risk losing their entire
investment or part of it if the value of the Notes or
Warrants does not move in the direction which they
anticipate. Notes and/or Warrants are generally complex
financial instruments. A potential investor should not
invest in Notes and/or Warrants which are complex
financial instruments unless it has the expertise (either
alone or with an independent financial adviser) to evaluate
how the Notes and/or Warrants will perform under
changing conditions, the resulting effects on the value of
the Notes and/or Warrants and the impact this investment
will have on the potential investor’s overall investment
portfolio.

If application is made to list Notes or Warrants on a stock
exchange, there can be no assurance that a secondary
market for such Notes or Warrants will develop or, if it
does, that it will provide holders with liquidity for the life
of the Notes or Warrants.

Prospective purchasers intending to purchase Notes or
Warrants to hedge against the market risk associated with
investing in a security, index, currency, commodity or
other asset or basis of reference, should recognise the
complexities of utilising Notes and Warrants in this
manner. For example, the value of the Notes and Warrants
may not exactly correlate with the value of the security,
index, currency, commodity or other asset or basis.

The Calculation Agent for an issue of Notes and Warrants
is the agent of the relevant Issuer and not the agent of the
holders of the Notes or Warrants. It is possible that the
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relevant Issuer will itself be the Calculation Agent for
certain issues of Notes and Warrants. In making
determinations and adjustments, the Calculation Agent
will be entitled to exercise substantial discretion and may
be subject to conflicts of interest in exercising this
discretion.

e An investor’s total return on an investment in Notes or
Warrants will be affected by the level of fees charged to
the investor, including fees charged to the investor as a
result of the Notes or Warrants being held in a clearing
system. Investors should carefully investigate these fees
before making their investment decision.

e Each Issuer and its affiliates may engage in trading
activities related to interests underlying any Notes or
Warrants, may act as underwriter in connection with
future offerings of shares or other securities related to an
issue of Notes or Warrants, or may act as financial adviser
to certain companies whose securities impact the return on
Notes or Warrants. Such activities could present certain
conflicts of interest and could adversely affect the value of
such Notes or Warrants.

For more details on the general risk factors affecting Notes
and Warrants to be issued under the Programme, see Part 1 of
the “Risk Factors” section of Chapter 1.

. Because the Issuers are part of an integrated financial
services group conducting business on a global basis, the
financial performance of the relevant Issuer is affected by
the volatility and strength of the economic, business and
capital markets environments specific to the geographic
regions in which it conducts business. The ongoing
turbulence and volatility of such factors have adversely
affected, and may continue to adversely affect the
financial condition of the relevant Issuer.

e Adverse capital and credit market conditions may impact
an Issuer’s ability to access liquidity and capital, as well
as the cost of credit and capital.

° Because the Issuers’ businesses are subject to losses from
unforeseeable and/or catastrophic events, which are
inherently unpredictable, the relevant Issuer may
experience an abrupt interruption of activities, which
could have an adverse effect on its financial condition.

. Because the Issuers operate in a highly regulated industry,
laws, regulations and regulatory policies or the
enforcement thereof that govern activities in their various
business lines could have an effect on the relevant Issuer’s
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reputations, operations and net results.

Ongoing turbulence and volatility in the financial markets
have adversely affected the Issuers, and may continue to
do so. The Issuers currently do not expect these
conditions to improve in the short term.

Because each Issuer operates in highly competitive
markets, including in its home market, it may not be able
to increase or maintain its market share, which may have
an adverse effect on its financial performance.

Because the Issuers do business with many counterparties,
the inability of these counterparties to meet their financial
obligations could have an adverse effect on the relevant
Issuer’s financial condition.

Because the Issuers use assumptions to model client
behaviour for the purpose of their market risk
calculations, the difference between the realisation and the
assumptions may have an adverse impact on the risk
figures and future financial performance.

Because the Issuers also operate in markets with less
developed judiciary and dispute resolution systems, in the
event of disputes in these markets, the quality and the
effectiveness of such systems could have an adverse effect
on the relevant Issuer’s operations and financial
performance.

Because the Issuers are financial services companies and
are continually developing new financial products, they
might be faced with claims that could have an adverse
effect on the relevant Issuer’s operations and financial
performance if clients’ expectations are not met.

The Issuers’ businesses may be negatively affected by a
sustained increase in inflation.

Operational risks are inherent in the Issuers’ businesses.

The Issuers’ businesses may be negatively affected by
adverse publicity, regulatory actions or litigation with
respect to an Issuer, other well-known companies or the
financial services industry in general.

The Global Issuer’s agreements with the Dutch State
impose certain restrictions regarding the compensation of
certain senior management positions.

Future increases of capital or other ownership changes
may result in limitations to the future use of tax loss carry
forwards as well as certain so-called built-in-losses which
may in turn adversely effect net result and equity of the
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Global Issuer.

The European Commission may impose conditions and/or
obligations in the context of applying the EC State aid
rules to the transactions entered into by the Dutch State
and ING which impact the Global Issuer.

For more details on the risk factors relating to the Issuers, see
the section headed “Risk Factors™ in the relevant Registration
Document or, with respect to the Canadian Issuer, the
relevant supplementary prospectus.

The relevant Issuer will pay principal and interest on the
Notes in a specified currency. This presents certain risks
relating to currency conversions if an investor’s financial
activities are denominated principally in a currency other
than the specified currency.

All payments to be made by the relevant Issuer in respect
of the Notes, by the Guarantor in respect of the guarantee
of the Australian Notes issued by ING Australia, the
guarantee of the Guaranteed Canadian Notes, the
guarantee of the Guaranteed U.S. Notes and the guarantee
of the Guaranteed Americas Notes and by ING Bank N.V.
pursuant to its 403 declaration as it relates to issues of
Notes by ING Groenbank will be made subject to any tax,
duty, withholding or other payment which may be
required. Noteholders will not receive grossed-up amounts
to compensate for any such required reduction.

An optional redemption feature in any Notes may
negatively impact their market value. During any period
when the relevant Issuer may elect to redeem Notes, the
market value of those Notes generally will not rise
substantially above the price at which they can be
redeemed. Noteholders subject to optional redemption
likely will not be able to invest their proceeds of
redemption at such an attractive rate of interest.

The Global Issuer, ING Groenbank and the Americas
Issuer may issue Notes with principal or interest
determined by reference to a particular share, index, fund,
security, inflation index, formula, commodity, commodity
index, currency exchange rate or other factor (each a
“Relevant Factor”). In addition, the Issuers may issue
Dual Currency Notes with principal or interest payable in
one or more currencies which may be different from the
currency in which the Notes are denominated. Potential
investors should be aware that:

) the market price of such Notes may be very
volatile. The market price of the Notes at any time
is likely to be affected primarily by changes in the
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(iii)

(iv)

v)

(vi)

(vii)

CHAPTER 1

level of the Relevant Factor to which the Notes are
linked. It is impossible to predict how the level of
the Relevant Factor will vary over time;

such Notes may involve interest rate risk, including
the risk of Noteholders receiving no interest;

payment of principal or interest may occur at a
different time or in a different currency than
expected;

they may lose all or a substantial portion of their
principal;

a Relevant Factor may be subject to significant
fluctuations that may not correlate with changes in
interest rates, currencies, securities, indices or
funds;

if a Relevant Factor is applied to Notes in
conjunction with a multiplier greater than one or
contains some other leverage factor, the effect of
changes in the Relevant Factor on principal or
interest payable likely will be magnified,;

the timing of changes in a Relevant Factor may
affect the actual yield to investors, even if the
average level is consistent with their expectations.
In general, the earlier the change in the Relevant
Factor, the greater the effect on yield;

(viii) with respect to Share Linked Notes, if the Notes

(ix)

)

may be redeemed by delivery of the underlying
shares, there is no assurance that the value of the
shares received will not be less than the principal
amount of the Notes;

Notes are of limited maturity and, unlike direct
investments in a share, index, fund, security,
inflation index, commodity or other asset, investors
are not able to hold them beyond the Maturity Date
in the expectation of a recovery in the price of the
underlying; and;

the price at which an investor will be able to sell
Notes prior to the Maturity Date may be at a
substantial discount to the market value of the
Notes at the time they are issued depending on the
performance of the Relevant Factor.

The Issuers may issue fixed rate Notes. Investment in
fixed rate Notes involves the risk that subsequent changes
in market interest rates may adversely affect the value of
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fixed rate Notes.

The Issuers may issue partly-paid Notes, where an
investor pays part of the purchase price for the Notes on
the issue date, and the remainder on one or more
subsequent dates. Potential purchasers of such Notes
should understand that a failure by a Noteholder to pay
any portion of the purchase price when due may trigger a
redemption of all of the Notes by the relevant Issuer and
may cause such purchaser to lose all or part of its
investment.

The Global Issuer may issue Notes with principal or
interest determined by reference to the performance of an
underlying fund or a basket of underlying funds. Potential
investors in such Notes should understand that:

() there are market risks associated with an actual
investment in the underlying fund(s), and though
the Notes do not create an actual interest in the
underlying fund(s), the return on the Notes
generally involves the same associated risks as an
actual investment in the underlying fund(s);

(i)  third parties may subscribe for and redeem
underlying fund interests, which may affect the
performance and volatility of such fund’s net asset
value and the return on the Notes;

(iii) any performance of the underlying fund(s)
necessary for the Notes to yield a specific return is
not assured,;

(iv)  the value of units in the underlying fund(s) and the
income from them may fluctuate significantly, and
may be materially affected by, among other things,
market trends, exchange rate fluctuations and
political and economic developments in the
countries in which such fund invests;

(v)  trading and other costs incurred by funds affect
their net asset value; and

(vi) the underlying fund(s) may have investment
strategies and guidelines that are very broad. They
may also be free to engage in additional or
alternative strategies without reference to any
person.

The Global Issuer may issue Dynamic and Static Portfolio
Notes, which are securities with principal and interest
determined by reference to the performance of a dynamic
or static portfolio. Potential investors in Dynamic and
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Static Portfolio Notes should understand that:

(i)

(i)

(iii)

(iv)

v)

the master portfolio is a notional investment with
no separate legal personality. Potential investors
will not have an interest in, or recourse to, the
issuer or obligor of the underlying assets, nor will
they be able to control its actions;

in the case of Dynamic and Static Portfolio Notes
comprising a leverage portfolio, added exposure to
the underlying assets gained by the notional
borrowing under the leverage portfolio will
magnify the effects of the underlying assets’
performance on the return of the Notes;

in the case of Dynamic and Static Portfolio Notes
comprising a deposit portfolio, should the
underlying assets’ performance improve following
an increased notional allocation to the deposit
portfolio, it will not be possible for investors to
benefit from a corresponding advantage unless and
until there is a subsequent allocation adjustment
between the reference portfolio and the deposit
portfolio, which may only happen at prescribed
intervals;

in the case of Dynamic Portfolio Notes, allocation
adjustment provisions mean that the return on any
investment in the Notes is extremely dependent on
the timing of allocations between portfolios.
Potential investors should also understand that if
100 per cent. of the assets of the master portfolio
are allocated to the deposit portfolio, the master
portfolio will no longer benefit from any upside in
the value of the underlying assets; and

an investment in Notes linked to the underlying
assets brings with it market risk associated with an
actual investment in the underlying assets
themselves. Potential investors should consult the
risk factors relating to the relevant underlying
assets included elsewhere in the “Risk Factors”
section of this Chapter 1.

The Global Issuer may issue Exchangeable Notes.
Exchangeable Notes involve complex risks which include
equity market risks and may include interest rate, foreign
exchange and/or political risks. Fluctuations in the prices
of shares underlying Exchangeable Notes will affect the
value of the Exchangeable Notes, as well as a number of
other factors, including the volatility of such shares, the
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dividend rate of the shares, the financial results and
prospects of the relevant share issuer, market interest yield
and the time remaining to any redemption date.

The Global Issuer and the Americas Issuer may issue
Credit Linked Notes, which are securities linked to the
performance of a reference entity and obligations of the
reference entity. Investors should note that Credit Linked
Notes differ from ordinary debt securities issued by the
Global Issuer and the Americas Issuer in that the amount
of principal and interest payable by the Global Issuer or
the Americas Issuer (as the case may be) is dependent on
whether a “Credit Event” (as defined in Chapter 5, Part 1
and Chapter 20, Part 1) in respect of the reference entity
has occurred. In certain circumstances the Notes will
cease to bear interest (if they carried interest in the first
place) and the value paid to Noteholders on redemption
may be less than their original investment and may in
certain circumstances be zero.

The Global Issuer may issue Notes under the Programme
which are subordinated to the extent described in
Condition 3 of Chapter 2, Part 1 of the Base Prospectus.
In the event of the dissolution of the Global Issuer or if
the Global Issuer is declared bankrupt or if a moratorium
is declared in respect of the Global Issuer, the claims of
the holders of the Subordinated Notes issued by the
Global Issuer against the Global Issuer will be
subordinated to all other claims in respect of any other
indebtedness of the Global Issuer except for other
Subordinated Indebtedness (as defined in Condition 3 in
Chapter 2, Part 1) of the Global Issuer. By virtue of such
subordination, payments to a holder of Subordinated
Notes issued by the Global Issuer will, in the event of the
dissolution or bankruptcy of the Global Issuer or in the
event of a moratorium with respect to the Global Issuer,
only be made after, and any set-off by a holder of
Subordinated Notes issued by the Global Issuer shall be
excluded until, all obligations of the Netherlands Issuer
resulting from deposits, unsubordinated claims with
respect to the repayment of borrowed money and other
unsubordinated claims have been satisfied. A holder of
Notes issued by the Global Issuer may therefore recover
less than the holders of deposit liabilities or the holders of
other unsubordinated liabilities of the Global Issuer.

Section 13A of the Banking Act 1959 of Australia (the
“Australian Banking Act”) provides that the assets of an
authorised deposit-taking institution (an “Australian
ADI”), which includes ING Australia (but not ING
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Sydney Branch), in Australia would, in the event of the
Australian ADI becoming unable to meet its obligations or
suspending payment, be available to meet that Australian
ADI’s deposit liabilities in Australia in priority to all other
liabilities of that Australian ADI. Under Section 16 of the
Australian Banking Act, certain debts due to the
Australian Prudential Regulation Authority (“APRA”)
shall in a winding-up of an Australian ADI have, subject
to Section 13A of the Australian Banking Act, priority
over all other unsecured debts of that Australian ADI.

Australian Domestic Instruments issued by ING Sydney
Branch are not covered by the depositor protection
provisions contained in Division 2 of the Australian
Banking Act (including, without limitation, Section 13A).
However, claims against ING Sydney Branch are subject
to Section 11F of the Australian Banking Act which
provides that if ING Sydney Branch (whether in or
outside Australia) suspends payment or is unable to meet
its obligations, the assets of ING Sydney Branch in
Australia are to be available to meet ING Sydney
Branch’s liabilities in Australia in priority to all other
liabilities of ING Sydney Branch. ING Sydney Branch
and ING Australia are, together, “ADIs".

Further, under Section 86 of the Reserve Bank Act 1959
(the “RBA Act”) of Australia, debts due by a bank to the
Reserve Bank of Australia (“RBA”) shall in a winding-up
of that bank have, subject to Section 13A of the Australian
Banking Act, priority over all other debts, other than debts
due to the Commonwealth of Australia.

There can be no assurance as to whether the Australian
Domestic Transferable Deposits or any other Australian
Notes constitute deposit liabilities in Australia under such
statutory provisions.

The Canadian Issuer may issue Notes under the
Programme which are subordinated to the extent
described in Condition 3 of Chapter 15, Part 1 of this Base
Prospectus. If the Canadian Issuer becomes insolvent, the
Bank Act (Canada) provides that priorities among
payments of its deposit liabilities and payments of all of
its other liabilities (including payments in respect of the
Guaranteed Canadian Subordinated Notes issued by the
Canadian Issuer) are to be determined in accordance with
the laws governing priorities and, where applicable, by the
terms of the indebtedness and liabilities. The Trust
Indenture (as defined herein) provides that, if the
Canadian Issuer becomes insolvent or is wound-up,
subordinated indebtedness issued and outstanding under
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the Trust Indenture will rank at least equally and rateably
with all other subordinated indebtedness and subordinate
in right of payment to the prior payment in full of the
Canadian Issuer’s indebtedness then outstanding, other
than subordinated indebtedness of the Canadian Issuer
that by its terms is subordinate to subordinated
indebtedness issued and outstanding under the Trust
Indenture.

e The Guaranteed Canadian Subordinated Notes will not
constitute deposits that are insured under the Canada
Deposit Insurance Corporation Act. The applicable Final
Terms (as defined in Part 1 of the section headed
“Overview” in Chapter 1) will indicate if a particular
Series of Guaranteed Canadian Deposit Notes will also
not constitute deposits that are insured under the Canada
Deposit Insurance Corporation Act.

e  Holders of certain social investments (maatschappelijke
beleggingen) that are individuals benefit from a
favourable tax treatment for Dutch income tax purposes,
subject to certain limits. Social investments consist of,
among others, green investments (groene beleggingen).
ING Groenbank has been designated as a green bank
(groenbank). Notes issued by ING Groenbank therefore
qualify as social investments unless the designation of
ING Groenbank as a green bank is withdrawn. Its
designation as a green bank can be withdrawn by the
Dutch tax authorities at the request of ING Groenbank or
if ING Groenbank no longer meets the description of a
green bank or the requirements for qualification as a green
bank. If the designation of ING Groenbank as a green
bank is withdrawn, holders of Notes issued by ING
Groenbank will no longer be entitled to the favourable tax
treatment for Dutch income tax purposes in respect of
such Notes. In addition, if there is a more general change
to the Dutch fiscal regime as it relates to entities such as
ING Groenbank, holders of Notes issued by ING
Groenbank may no longer be entitled to the favourable tax
treatment for Dutch income tax purposes in respect of
such Notes. In any such circumstances, holders of Notes
issued by ING Groenbank would not be entitled to any
remedy, and the value of the Notes held by them would
likely be negatively affected.

For more details on the risk factors relating to the Notes that
the Issuers may issue under the Programme, see Part 2 of the
section headed “Risk Factors” in Chapter 1.

Terms used but not defined previously in this Base Prospectus
or below are as defined in (i) the Terms and Conditions of the
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Warrants, as set out in Chapter 12, Part 1 with respect to
Warrants other than in the form of Sprinter Certificates and (ii)
the Terms and Conditions of the Sprinter Certificates as set out
in Chapter 22, Part 1 with respect to Warrants in the form of
Sprinter Certificates.

Investment in Warrants involves a high degree of risk,
which may include, among others, interest rate, foreign
exchange, time value and political risks. Prospective
investors should recognise that their Warrants, other than
any Warrants having a minimum expiration value, may
expire worthless. Investors should therefore, subject to
any minimum expiration value attributable to such
Warrants, be prepared to sustain a total loss of the
purchase price of their Warrants. Prospective purchasers
of Warrants should be experienced with respect to options
and option transactions, should understand the risks of
transactions involving the relevant Warrants and should
reach an investment decision only after careful
consideration, with their advisers, of the suitability of
such Warrants in light of their particular financial
circumstances.

Fluctuations in the value of the relevant index or basket of
indices will affect the value of Index Warrants or Index
Sprinter Certificates, as the case may be. Fluctuations in
the price of the relevant share or value of the basket of
shares will affect the value of Share Warrants or Share
Sprinter Certificates, as the case may be. Fluctuations in
the price or yield of the relevant debt instrument
(including the relevant government bond) or value of the
basket of debt instruments (including the basket of
government bonds) will affect the value of Debt Warrants
or Government Bond Sprinter Certificates, as the case
may be. Fluctuations in the value of the relevant
commodity or basket of commaodities will affect the value
of Commodity Warrants or Commodity Sprinter
Certificates, as the case may be. Fluctuations in the value
of the relevant fund will affect the value of the Fund
Sprinter Certificates. Purchasers of Warrants risk losing
their entire investment if the value of the relevant
underlying basis of reference does not move in the
direction which they anticipate.

There are certain factors which affect the value and
trading price of Warrants. The Cash Settlement Amount
(in the case of Cash Settled Warrants and Sprinter
Certificates) or the difference between the value of the
Entitlement and the Exercise Price (the “Physical
Settlement Value”) (in the case of Physical Delivery
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Warrants) at any time prior to expiration of the Warrants is
typically expected to be less than the trading price of such
Warrants at that time. The interim value of Warrants varies
with, among other things, the price level of the reference
security, index, currency, commodity or other basis of
reference (as specified in the applicable Final Terms).

e If so indicated in the Final Terms, the Global Issuer will
have the option to limit the number of Warrants
exercisable on any date. A Warrantholder may not be able
to exercise on such date all Warrants that such holder
desires to exercise.

e  The Final Terms may indicate that a Warrantholder must
tender a specified minimum number of Warrants at any
one time in order to exercise. Thus, Warrantholders with
fewer than the specified minimum number of Warrants
will either have to sell their Warrants or purchase
additional Warrants, incurring transaction costs in each
case, in order to realise their investment.

e  There may be a time lag between the time a Warrantholder
gives instructions to exercise and the time the applicable
Cash Settlement Amount (in the case of Cash Settled
Warrants and Sprinter Certificates) relating to such
exercise is determined. The applicable Cash Settlement
Amount may change significantly during any such period,
and such movement or movements could decrease the
Cash Settlement Amount of the Warrants being exercised
and may result in such Cash Settlement Amount being
zero.

For more details on the risk factors relating to Warrants, see
Part 3 of the section headed “Risk Factors”.

Global Issuance Programme

Under this €50,000,000,000 Global Issuance Programme, (i)
the Global Issuer may from time to time issue Medium Term
Notes, Share Linked Notes, Index Linked Notes, Credit Linked
Notes, Fund Linked Notes, Dynamic and Static Portfolio Notes,
Inflation Linked Notes, Exchangeable Notes, Commodity
Linked Notes, German Market Notes, Commodity Index
Linked Notes, and Warrants (including Warrants in the form of
Sprinter Certificates), (ii) ING Groenbank may from time to
time issue Medium Term Notes, (iii) the Australian Issuers may
from time to time issue Australian Notes (in the case of
Australian Notes issued by ING Australia, guaranteed by the
Guarantor), (iv) the Canadian Issuer may from time to time
issue Guaranteed Canadian Notes guaranteed by the Guarantor,
(v) the U.S. Issuer may from time to time issue Guaranteed
U.S. Notes guaranteed by the Guarantor and (vi) the Americas
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Issuer may from time to time issue Guaranteed Americas Notes
guaranteed by the Guarantor. The Notes and Warrants may or
may not be listed on a stock exchange. There is no limit on the
number of Warrants which may be issued by the Global Issuer
under the Programme. The Global Issuer may also enter into
Obligations under the Programme, pursuant to separate
documentation.

The applicable terms of any Notes or (in the case of the Global
Issuer) Warrants will be determined by the relevant Issuer and,
with respect to issues of Notes for which one or more Dealers
are appointed, the relevant Dealer(s) prior to the issue of the
Notes or Warrants. Such terms will be set out in the Terms and
Conditions of the Notes or Warrants endorsed on, or
incorporated by reference into, the Notes or Warrants, as
modified and supplemented by the applicable Final Terms
attached to, or endorsed on, or applicable to such Notes or
Warrants, as more fully described in Part 1 of each of Chapters
2 to 23 (inclusive) of this Base Prospectus.

For an overview of the Notes and Warrants which may be
issued under the Programme, see Parts 2, 3 and 4, respectively,
of the section headed “Overview” in Chapter 1.

ING Bank N.V,, trading as ING Wholesale Banking

On 13 September 2005, ING Bank N.V. and ING Financial
Markets LLC signed the Global Programme Agreement (as
defined in the “Subscription and Sale” section of Chapter 1 of
this Base Prospectus), and ING Financial Markets LLC was
appointed as a Dealer in respect of Note issues by the Global
Issuer under the Programme. ING Belgium SA/NV acceded to
the Global Programme Agreement as a Dealer on 8 December
2005.

On 12 May 2006, ING Groenbank and ING Bank N.V. signed
the ING Groenbank Programme Agreement (as defined in the
“Subscription and Sale” section of Chapter 1 of this Base
Prospectus) and ING Bank N.V. was appointed as a Dealer in
respect of Note issues by ING Groenbank under the
Programme.

As of 29 September 2006, ING Australia, ING Bank N.V. and
ING Belgium SA/NV signed the Australian Programme
Agreement (as defined in the “Subscription and Sale” section of
Chapter 1 of this Base Prospectus) and ING Bank N.V. and
ING Belgium SA/NV were appointed as Dealers in respect of
Note issues by ING Australia under the Programme.

As of 29 September 2006, the Canadian Issuer, ING Bank N.V.
and ING Belgium SA/NV signed the Canadian Programme
Agreement (as defined in the “Subscription and Sale” section of
Chapter 1 of this Base Prospectus) and ING Bank N.V. and
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ING Belgium SA/NV were appointed as Dealers in respect of
Note issues by the Canadian Issuer under the Programme.

As of 16 May 2007, the U.S. Issuer, ING Bank N.V., ING
Belgium SA/NV and ING Financial Markets LLC signed the
U.S. Programme Agreement (as defined in the “Subscription
and Sale” section of Chapter 1 of this Base Prospectus) and
ING Bank N.V., ING Belgium SA/NV and ING Financial
Markets LLC were appointed as Dealers in respect of Note
issues by the U.S. Issuer under the Programme.

As of 16 May 2007, the Americas Issuer, ING Bank N.V. and
ING Belgium SA/NV signed the Americas Programme
Agreement (as defined in the “Subscription and Sale” section of
Chapter 1 of this Base Prospectus) and ING Bank N.V. and
ING Belgium SA/NV were appointed as Dealers in respect of
Note issues by the Americas Issuer under the Programme.

As of 15 September 2008, ING Sydney Branch, ING Bank N.V.
and ING Belgium SA/NV signed the Sydney Branch
Programme Agreement (as defined in the “Subscription and
Sale” section of Chapter 1 of this Base Prospectus) and ING
Bank N.V. and ING Belgium SA/NV were appointed as Dealers
in respect of Note issues by ING Sydney Branch under the
Programme.

One or more other Dealers may be appointed under the
Programme in respect of issues of Notes by the Global Issuer,
ING Groenbank, the Australian Issuers, the Canadian Issuer, the
U.S. Issuer or the Americas Issuer, or the issue of Warrants by
the Global issuer, in the future. The Issuers may also issue
Notes and (in the case of the Global Issuer) Warrants directly to
purchasers thereof.

The Global Issuer and the Australian Issuers each have a senior
debt rating from Standard & Poor’s and the Global Issuer and
ING Sydney Branch have a senior debt rating from Moody’s
and a senior debt rating from Fitch, details of which are
contained in the relevant Registration Document or, with
respect to the Canadian Issuer, the relevant supplementary
prospectus. Other Tranches of Notes and Warrants issued under
the Programme may be rated or unrated. Where a Tranche of
Notes or Warrants is rated, such rating will be specified in the
relevant Final Terms. A security rating is not a recommendation
to buy, sell or hold securities and may be subject to suspension,
reduction or withdrawal at any time by the assigning rating
agency.

There are selling and transfer restrictions in relation to issues of
Notes and Warrants as described in “Chapter 1 — Subscription
and Sale” below. Further restrictions may be specified in the
applicable Final Terms.
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Application has been made for the Notes and Warrants to be
issued by the Global Issuer, the Notes to be issued by ING
Groenbank, the Notes (other than Australian Domestic
Instruments) to be issued by the Australian Issuers under the
Programme, the Notes to be issued by the U.S. Issuer and the
Notes to be issued by the Americas Issuer (upon approval by
the AFM of a registration document relating to it prepared in
accordance with Article 5 of the Prospectus Directive) (i) to be
listed on Euronext Amsterdam and (with respect to the Global
Issuer, the Australian Issuers, the U.S. Issuer and the Americas
Issuer only) on the market of the Luxembourg Stock Exchange
appearing on the list of regulated markets issued by the
European Commission, (ii) (with respect to the Global Issuer
and the Australian Issuers) to be offered to the public in Austria,
Belgium, Denmark, Finland, France, Germany, Greece, Italy,
Luxembourg, The Netherlands, Norway, Portugal, Spain and
Sweden and (iii) (with respect to ING Groenbank) to be offered
to the public in The Netherlands. Notes and Warrants issued by
the Global Issuer and Notes issued by the Australian Issuers
may also be offered to the public in Switzerland. The Notes and
Warrants issued by the Global Issuer and the Notes issued by
ING Groenbank, the Australian Issuers, the U.S. Issuer and the
Americas Issuer may also be listed or admitted to trading on
such other or further stock exchange or stock exchanges as may
be determined by the Global Issuer, ING Groenbank, the
Australian Issuers, the U.S. Issuer or the Americas Issuer (as
the case may be). Notes and Warrants issued under the
Programme by the Global Issuer and Notes issued under the
Programme by the Australian Issuers may also be offered to the
public in jurisdictions other than Austria, Belgium, Denmark,
Finland, France, Germany, Greece, Italy, Luxembourg, The
Netherlands, Norway, Portugal, Spain, Sweden and
Switzerland. Notes issued by ING Groenbank under the
Programme may also be offered to the public in jurisdictions
other than The Netherlands.

Unlisted Notes and Warrants, and Notes and Warrants which
are not offered to the public in any jurisdiction, may also be
issued by the Global Issuer. Unlisted Notes, and Notes which
are not offered to the public in any jurisdiction, may also be
issued by ING Groenbank, the Australian Issuers, the U.S.
Issuer and the Americas Issuer.

The Americas Issuer will only offer Notes with a denomination
of at least €50,000 (or its equivalent in any other currency at the
date of issue of the Notes) and will only seek to admit such
Notes to trading on a regulated market situated or operating
within a Member State of the EEA, in circumstances which
would require the approval of a prospectus under the
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Prospectus Directive, upon approval by the AFM of a
registration document relating to it prepared in accordance with
Article 5 of the Prospectus Directive.

The Final Terms relating to each issue of Notes or Warrants will
state whether or not the Notes or Warrants are to be listed or
admitted to trading, as the case may be and, if so, on which
exchange(s) and/or market(s).

No prospectus or other disclosure document (as defined in the
Australian Corporations Act) in relation to the Programme or
any Notes has been or will be lodged with the Australian
Securities and Investments Commission (“ASIC”).

The distribution of any Notes or Warrants in Canada will be
made so as to be exempt from the requirement that the
Canadian Issuer, the Global Issuer, ING Groenbank, the
Australian Issuers, the U.S. Issuer or the Americas Issuer
prepare and file a prospectus with the relevant Canadian
regulatory authorities. Accordingly, any resale of Notes or
Warrants must be made in accordance with applicable securities
laws which may require resales to be made in accordance with
exemptions from registration and prospectus requirements.
Canadian purchasers of Notes or Warrants are advised to seek
legal advice prior to any resale of those Notes or Warrants.

None of the Canadian Issuer, ING Groenbank, the Australian
Issuers, the U.S. Issuer, the Americas Issuer or the Global
Issuer is a “reporting issuer”, as such term is defined under
applicable Canadian securities legislation, in any province or
territory of Canada in which any Notes or Warrants may be
offered. Under no circumstances will the Canadian Issuer, ING
Groenbank, the Australian Issuers, the U.S. Issuer, the Americas
Issuer or the Global Issuer be required to file a prospectus or
similar document with any securities regulatory authority in
Canada qualifying the resale of any Notes or Warrants to the
public in any province or territory of Canada. Canadian
investors are advised that none of the Canadian Issuer, ING
Groenbank, the Australian Issuers, the U.S. Issuer, the Americas
Issuer or the Global Issuer currently intends to file a prospectus
or similar document with any securities regulatory authority in
Canada qualifying the resale of any of their respective
securities to the public in any province or territory of Canada.

In addition, the Canadian Issuer will not offer Notes to the
public within a Member State of the EEA or seek their
admission to trading on a regulated market situated or operating
within such a Member State, in each case in circumstances
which would require the approval of a prospectus under the
Prospectus Directive. Terms used in the previous sentence are
as defined in the Prospectus Directive.
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This Base Prospectus includes general summaries of certain
Austrian, Belgian, Danish, Dutch, Finnish, French, German,
Greek, Italian, Luxembourg, Norwegian, Portuguese, Spanish,
Swedish, Swiss and United Kingdom tax considerations
relating to an investment in the Notes and Warrants issued by
the Global Issuer and the Notes issued by an Australian Issuer,
of the Australian tax considerations relating to an investment in
the Notes issued by an Australian Issuer, and of certain U.S.
federal income tax considerations relating to an investment in
the Notes issued by the Global Issuer, the U.S. Issuer and the
Americas Issuer (see “Taxation — The Global Issuer, the
Australian Issuers, the U.S. Issuer and the Americas Issuer™).
This Base Prospectus also includes (i) a general summary of the
Dutch tax considerations relating to an investment in the Notes
issued by ING Groenbank (see “Taxation — ING Groenbank™)
and (ii) a general summary of the Dutch tax considerations
relating to an investment in the Notes issued by the Americas
Issuer (see “Taxation — The Global Issuer, the Australian
Issuers, the U.S. Issuer and the Americas Issuer”). Such
summaries may not apply to a particular holder of Notes and/or
Warrants issued by the Global Issuer or Notes issued by ING
Groenbank, an Australian Issuer, the U.S. Issuer or the
Americas Issuer (as the case may be) or to a particular issue
and do not cover all possible tax considerations. In addition, the
tax treatment may change before the maturity, exercise or
termination date of Notes or Warrants. Any potential investor
should consult its own independent tax adviser for more
information about the tax consequences of acquiring, owning
and disposing of Notes and/or Warrants in its particular
circumstances.

Unless provided otherwise in the applicable Final Terms, the
Notes and Warrants issued by the Global Issuer and the Notes
issued by ING Groenbank, the Australian Issuers, the U.S.
Issuer and the Americas Issuer will be governed by, and
construed in accordance with, English law, except that (i) with
respect to Notes (other than German Market Notes) issued by
the Global Issuer, Conditions 3, 4(f) and 6(l) of the Notes (as
set out in Chapter 2, Part 1 of the Base Prospectus) will be
governed by, and construed in accordance with, the laws of The
Netherlands, (ii) the German Market Notes may be governed
by, and construed in accordance with, German law and (iii) the
Australian Domestic Instruments will be governed by, and
construed in accordance with, the laws of New South Wales,
Australia.

Unless provided otherwise in the applicable Final Terms, the
Notes issued by the Canadian Issuer will be governed by, and
construed in accordance with, the laws of the Province of
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Ontario, except that Condition 3(b) of the Notes (as set out in
Chapter 15, Part 1 of the Base Prospectus) will be governed by,
and construed in accordance with, the laws of The Netherlands.

Additional summarised information on the Notes and
Warrants (including Sprinter Certificates) and with respect to
the Programme can be found in “Chapter 1 - Overview”.
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RISK FACTORS

PART 1: GENERAL

Introduction

This Base Prospectus identifies in a general way the information that a prospective investor should
consider prior to making an investment in the Notes or Warrants. However, a prospective investor should
conduct its own thorough analysis (including its own accounting, legal and tax analysis) prior to deciding
whether to invest in the Notes or Warrants as any evaluation of the suitability for an investor of an investment
in the Notes or Warrants depends upon a prospective investor’s particular financial and other circumstances,
as well as on the specific terms of the Notes or Warrants. This Base Prospectus is not, and does not purport to
be, investment advice or an investment recommendation to purchase Notes or Warrants. Each Issuer,
including its branches and any group company, is acting solely in the capacity of an arm’s length contractual
counterparty and not as a purchaser’s financial adviser or fiduciary in any transaction unless such Issuer has
agreed to do so in writing. If a prospective investor does not have experience in financial, business and
investment matters sufficient to permit it to make such a determination, the investor should consult with its
independent financial adviser prior to deciding to make an investment on the suitability of the Notes or
Warrants. Investors risk losing their entire investment or part of it.

Each prospective investor in Notes or Warrants must determine, based on its own independent review
and such professional advice as it deems appropriate under the circumstances, that its acquisition of the Notes
or Warrants (i) is fully consistent with its (or if it is acquiring the Notes or Warrants in a fiduciary capacity, the
beneficiary’s) financial needs, objectives and condition, (ii) complies and is fully consistent with any
investment policies, guidelines and restrictions applicable to it (whether acquiring the Notes or Warrants as
principal or in a fiduciary capacity) and (iii) is a fit, proper and suitable investment for it (or, if it is acquiring
the Notes or Warrants in a fiduciary capacity, for the beneficiary). In particular, investment activities of
certain investors are subject to investment laws and regulations, or review or regulation by certain authorities.
Each prospective investor should therefore consult its legal advisers to determine whether and to what extent
(i) the Notes and Warrants are legal investments for it, (ii) the Notes and Warrants can be used as underlying
securities for various types of borrowing and (iii) other restrictions apply to its purchase or pledge of any
Notes or Warrants.

Financial institutions should consult their legal advisers or the appropriate regulators to determine the
appropriate treatment of Notes and Warrants under any applicable risk-based capital or similar rules.

Each prospective investor in Notes or Warrants should refer to the section headed “Risk Factors” in
the relevant Registration Document or, with respect to the Canadian Issuer, the relevant supplementary
prospectus, for a description of those factors which could affect the financial performance of the Issuers
and thereby affect the Issuers’ ability to fulfil their obligations in respect of Notes and Warrants issued
under the Programme.

The Notes and Warrants may not be a suitable investment for all investors

Each potential investor in the Notes and/or Warrants must determine the suitability of that investment
in light of its own circumstances. In particular, each potential investor should:

(i) have sufficient knowledge and experience to make a meaningful evaluation of the Notes and/or
Warrants, the merits and risks of investing in the Notes and/or Warrants and the information
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contained or incorporated by reference in this Base Prospectus, any applicable supplement or
Final Terms;

(if)  have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Notes and/or Warrants and the impact the
Notes and/or Warrants will have on its overall investment portfolio;

(iif) have sufficient financial resources and liquidity to bear all of the risks of an investment in the
Notes and/or Warrants, including Notes and/or Warrants with principal or interest payable in
one or more currencies, or where the currency for principal or interest payments is different
from the potential investor’s currency;

(iv) understand thoroughly the terms of the Notes and/or Warrants and be familiar with the
behaviour of any relevant indices, securities, assets and/or financial markets; and

(v) 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 investment and its ability to bear
the applicable risks.

Notes and/or Warrants are generally complex financial instruments. A potential investor should not
invest in Notes and/or Warrants which are complex financial instruments unless it has the expertise (either
alone or with a financial adviser) to evaluate how the Notes and/or Warrants will perform under changing
conditions, the resulting effects on the value of the Notes and/or Warrants and the impact this investment will
have on the potential investor’s overall investment portfolio.

Possible delay in delivery of underlying securities

An issue of Notes or Warrants may include provision for the delivery of underlying securities to
holders of those Notes or Warrants. If such delivery is to take place, it may be delayed by factors outside the
relevant Issuer’s control, for example disruption on relevant clearing systems. The relevant Issuer will not be
responsible for any such delay and shall not be obliged to compensate holders of Notes or Warrants therefor.
Holders of the Notes or Warrants will be solely responsible for determining whether they are permitted to
hold any underlying securities, including under applicable securities laws.

Limited liquidity of the Notes and Warrants

Even if application is made to list Notes or Warrants on a stock exchange, there can be no assurance
that a secondary market for any of the Notes or Warrants will develop, or, if a secondary market does develop,
that it will provide the holders of the Notes or Warrants with liquidity or that it will continue for the life of the
Notes or Warrants. Also, to the extent Warrants of a particular issue are exercised, the number of Warrants of
such issue outstanding will decrease, resulting in a diminished liquidity for the remaining Warrants of such
issue. A decrease in the liquidity of an issue of Notes or Warrants may cause, in turn, an increase in the
volatility associated with the price of such issue of Notes or Warrants. Any investor in the Notes or Warrants
must be prepared to hold such Notes or Warrants for an indefinite period of time or until redemption of the
Notes. If any person begins making a market for the Notes or Warrants, it is under no obligation to continue to
do so and may stop making a market at any time. Illiquidity may have a severely adverse effect on the market
value of Notes and Warrants.

Counterparty risk exposure

The ability of the relevant Issuer or the Guarantor to make payments under the Notes and Warrants is
subject to general credit risks, including credit risks of borrowers. Third parties that owe the relevant Issuer or
the Guarantor money, securities or other assets may not pay or perform under their obligations. These parties
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include borrowers under loans granted, trading counterparties, counterparties under swaps and credit and
other derivative contracts, agents and other financial intermediaries. These parties may default on their
obligations to the relevant Issuer or the Guarantor due to bankruptcy, lack of liquidity, downturns in the
economy or real estate values, operational failure or other reasons.

Credit ratings

The Global Issuer and the Australian Issuers each have a senior debt rating from Standard & Poor’s
and the Global Issuer and ING Sydney Branch have a senior debt rating from Moody’s and a senior debt
rating from Fitch, details of which are contained in the relevant Registration Document or, with respect to the
Canadian Issuer, the relevant supplementary prospectus.

Other Tranches of Notes and Warrants issued under the Programme may be rated or unrated and one or
more independent credit rating agencies may assign additional credit ratings to the Notes or Warrants or the
Issuers or the Guarantor. Where a Tranche of Notes or Warrants is rated, such rating will not necessarily be
the same as the ratings assigned to the Programme.

The ratings may not reflect the potential impact of all risks related to structure, market, additional
factors discussed above, and other factors that may affect the value of the Notes and Warrants and the ability
of an Issuer or the Guarantor to make payments under the Notes and Warrants (including but not limited to
market conditions and funding related and operational risks inherent to the business of each Issuer and the
Guarantor). A credit rating is not a recommendation to buy, sell or hold securities. There is no assurance that a
rating will remain for any given period of time or that a rating will not be suspended, lowered or withdrawn
by the relevant rating agency if, in its judgement, circumstances in the future so warrant.

In the event that a rating assigned to the Notes or Warrants or an Issuer or the Guarantor is
subsequently suspended, lowered or withdrawn for any reason, no person or entity is obliged to provide any
additional support or credit enhancement with respect to the Notes or Warrants, the relevant Issuer or the
Guarantor may be adversely affected, the market value of the Notes or Warrants is likely to be adversely
affected and the ability of the relevant Issuer or the Guarantor to make payments under the Notes or Warrants
may be adversely affected.

In addition, the Global Issuer’s and the Australian Issuers’ bank assets are risk weighted. Downgrades
of these assets could result in a higher risk weighting which may result in higher capital requirements and thus
a need to deleverage. This may impact net earnings and the return on capital, and may have an adverse impact
on the relevant Issuer’s or the Guarantor’s financial position and ability to make payments under the Notes.

Certain considerations regarding hedging

Prospective purchasers intending to purchase Notes or Warrants to hedge against the market risk
associated with investing in a security (or basket of securities), index (or basket of indices), currency (or
basket of currencies), commaodity (or basket of commodities) or other asset or basis of reference which may
be specified in the applicable Final Terms, should recognise the complexities of utilising Notes and Warrants
in this manner. For example, the value of the Notes and Warrants may not exactly correlate with the value of
the security (or basket of securities), index (or basket of indices), currency (or basket of currencies),
commaodity (or basket of commodities) or other asset or basis which may be specified in the applicable Final
Terms. Due to fluctuating supply and demand for the Notes and Warrants, there is no assurance that their
value will correlate with movements of the security (or basket of securities), index (or basket of indices),
currency (or basket of currencies), commodity (or basket of commodities) or other asset or basis which may
be specified in the applicable Final Terms.
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Actions taken by the Calculation Agent may affect the value of Notes and Warrants

The Calculation Agent for an issue of Notes and Warrants is the agent of the relevant Issuer and not the
agent of the holders of the Notes or Warrants. The Calculation Agent is not acting as a fiduciary to any
Noteholder. It is possible that the relevant Issuer or ING Bank N.V. (as Guarantor or provider of the 403
declaration in respect of ING Groenbank) will itself be the Calculation Agent for certain issues of Notes and
Warrants. The Calculation Agent will make such determinations and adjustments as it deems appropriate, in
accordance with the terms and conditions of the specific issue of Notes or Warrants. In making its
determinations and adjustments, the Calculation Agent will be entitled to exercise substantial discretion and
may be subject to conflicts of interest in exercising this discretion.

The return on an investment in Notes or Warrants will be affected by charges incurred by investors

An investor’s total return on an investment in Notes or Warrants will be affected by the level of fees
charged to the investor, including fees charged to the investor as a result of the Notes or Warrants being held
in a clearing system. Such fees may include charges for opening accounts, transfers of securities, custody
services and fees for payment of principal, interest or other sums due under the terms of the Notes or
Warrants. Investors should carefully investigate these fees before making their investment decision.

Potential conflicts of interest; information and past performance

The Issuer has no fiduciary duties to Noteholders and may take such action or make such
determinations under the Notes as it determines appropriate. The Issuer is not under any obligation to hedge
its obligations under the Notes or to hedge itself in any particular manner. If the Issuer does decide to hedge
its obligations under the Notes, it is not required to hedge itself in a manner that would (or may be expected
to) result in the lowest unwind costs, losses and expenses. For the avoidance of doubt, the Issuer is not
obliged at any time to hold any asset to which the Notes may be linked. With respect to any hedging
arrangement entered into by the Issuer (or by any affiliate of the Issuer on its behalf) the Issuer will act as
principal for its own account and the Issuer’s obligations in respect of the Notes exist regardless of the
existence or amount of the Issuer’s and/or any of its affiliates’ exposure to or receipt of any return on any
asset to which the Notes may be linked. Each Issuer and its affiliates may engage in trading activities
(including hedging activities) related to interests underlying any Notes or Warrants and other instruments or
derivative products based on or related to interests underlying any Notes or Warrants for their proprietary
accounts or for other accounts under their management. Each Issuer and its affiliates may also issue other
derivative instruments in respect of interests underlying any Notes or Warrants. Each Issuer and its affiliates
may also act as underwriter in connection with future offerings of shares or other securities related to an issue
of Notes or Warrants or may act as financial adviser to companies whose securities impact the return on Notes
or Warrants. Such activities could present certain conflicts of interest, could influence the prices of such
shares or other securities and could adversely affect the value of such Notes or Warrants.

Each Issuer may have acquired, or during the term of Notes or Warrants may acquire, non-public
information with respect to securities (or their issuers) or other assets or indices underlying Notes or Warrants
which will not be provided to holders of such Notes or Warrants. The Issuers make no representation or
warranty about, and give no guarantee of, the performance of securities or other assets or indices underlying
Notes or Warrants. Past performance of such securities or other assets or indices cannot be considered to be a
guarantee of, or guide to, future performance.

Tax risk

This Base Prospectus includes general summaries of certain Austrian, Belgian, Danish, Dutch, Finnish,
French, German, Greek, Italian, Luxembourg, Norwegian, Portuguese, Spanish, Swedish, Swiss and United
Kingdom tax considerations relating to an investment in the Notes and Warrants issued by the Global Issuer
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and the Notes issued by an Australian Issuer, of the Australian tax considerations relating to an investment in
the Notes issued by an Australian Issuer, and of certain U.S. federal income tax considerations relating to an
investment in the Notes issued by the Global Issuer, the U.S. Issuer and the Americas Issuer (see “Taxation —
The Global Issuer, the Australian Issuers, the U.S. Issuer and the Americas Issuer”). This Base Prospectus also
includes (i) a general summary of the Dutch tax considerations relating to an investment in the Notes issued
by ING Groenbank (see “Taxation — ING Groenbank™) and (ii) a general summary of the Dutch tax
considerations relating to an investment in the Notes issued by the Americas Issuer (see “Taxation — The
Global Issuer, the Australian Issuers, the U.S. Issuer and the Americas Issuer”). Such summaries may not
apply to a particular holder of Notes and/or Warrants issued by the Global Issuer or Notes issued by ING
Groenbank, an Australian Issuer, the U.S. Issuer or the Americas Issuer (as the case may be) or to a particular
issue and do not cover all possible tax considerations. In addition, the tax treatment may change before the
maturity, exercise or termination date of Notes or Warrants. Any potential investor should consult its own
independent tax adviser for more information about the tax consequences of acquiring, owning and disposing
of Notes and/or Warrants in its particular circumstances.

Insolvency risk

In the event that an Issuer becomes insolvent, insolvency proceedings will be generally governed by
the insolvency laws of that Issuer’s place of incorporation. The insolvency laws of Issuer’s place of
incorporation may be different from the insolvency laws of an investor’s home jurisdiction and the treatment
and ranking of holders of Notes issued by that Issuer and that Issuer’s other creditors and shareholders under
the insolvency laws of that Issuer’s place of incorporation may be different from the treatment and ranking of
holders of those Notes and that Issuer’s other creditors and shareholders if that Issuer was subject to the
insolvency laws of the investor’s home jurisdiction.

Changes in law

The structure of the issue of the Notes and Warrants and the ratings which may be assigned to them are
based on the law of the jurisdiction governing such Notes and/or Warrants in effect as at the date of this Base
Prospectus. No assurance can be given as to the impact of any possible change to the law in such jurisdiction
or administrative practice in such jurisdiction after the date of this Base Prospectus.

PART 2: RISK FACTORS RELATING TO NOTES

In addition to the risks identified in “Risk Factors — Part 1: General” above and in the relevant
Registration Document or, with respect to the Canadian Issuer, the relevant supplementary prospectus,
potential investors in Notes should consider the following.

Risks related to the structure of a particular issue of Notes

A wide range of Notes may be issued under the Programme. A number of these Notes may have
features which contain particular risks for potential investors. Set out below is a description of the most
common such features:

Notes subject to optional redemption by an Issuer

An optional redemption feature in any Notes may negatively impact their market value. During any
period when the relevant Issuer may elect to redeem Notes, the market value of those Notes generally will not
rise substantially above the price at which they can be redeemed. This also may be true prior to any
redemption period.
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The relevant Issuer may be expected to redeem Notes when its cost of borrowing is lower than the
interest rate on the Notes. At those times, an investor generally would not be able to reinvest the redemption
proceeds at an effective interest rate as high as the interest rate on the Notes being redeemed and may only be
able to do so at a significantly lower rate. Potential investors should consider reinvestment risk in light of
other investments available at that time.

Share Linked Notes, Index Linked Notes, Fund Linked Notes, Credit Linked Notes, Inflation Linked Notes,
Commodity Linked Notes, Commodity Index Linked Notes and Dual Currency Notes

The Global Issuer, ING Groenbank and the Americas Issuer may issue Notes with principal or interest
determined by reference to a particular share, index, fund, security, inflation index, formula, commodity,
commodity index, currency exchange rate or other factor (each, a “Relevant Factor”). In addition, the Issuers
may issue Dual Currency Notes with principal or interest payable in one or more currencies which may be
different from the currency in which the Notes are denominated. Potential investors should be aware that:

1. the market price of such Notes may be very volatile. The market price of the Notes at any time
is likely to be affected primarily by changes in the level of the Relevant Factor to which the
Notes are linked. It is impossible to predict how the level of the Relevant Factor will vary over

time;

2. such Notes may involve interest rate risk, including the risk of Noteholders receiving no
interest;

3. payment of principal or interest may occur at a different time or in a different currency than
expected;

4, they may lose all or a substantial portion of their principal;

5. a Relevant Factor may be subject to significant fluctuations that may not correlate with

changes in interest rates, currencies or other securities, indices or funds;

6. if a Relevant Factor is applied to Notes in conjunction with a multiplier greater than one or
contains some other leverage factor, the effect of changes in the Relevant Factor on principal
or interest payable likely will be magnified;

7. the timing of changes in a Relevant Factor may affect the actual yield to investors, even if the
average level is consistent with their expectations. In general, the earlier the change in the
Relevant factor, the greater the effect on yield;

8. with respect to Share Linked Notes, if such Notes are redeemable either by payment of the
principal amount or by delivery of the underlying shares in lieu thereof, there is no assurance
that the value of the shares received will not be less than the principal amount of the Notes;

9. Notes are of limited maturity and, unlike direct investments in a share, index, fund, security,
inflation index, commodity or other asset, investors are not able to hold them beyond the
Maturity Date in the expectation of a recovery in the price of the underlying; and

10. the price at which an investor will be able to sell Notes prior to the Maturity Date may be at a
substantial discount to the market value of the Notes at the time they are issued depending on
the performance of the Relevant Factor.

Fund Linked Notes

The Global Issuer may issue Notes with principal or interest determined by reference to the
performance of an underlying fund. Potential investors in Fund Linked Notes should understand that:
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there are market risks associated with an actual investment in the underlying fund(s), and
though the Notes do not create an actual interest in the underlying fund(s), the return on the
Notes generally involves the same associated risks as an actual investment in the underlying
fund(s). Potential investors in Notes should understand that the Global Issuer has not purported
and does not purport to be a source of information concerning the market risks associated with
such underlying fund or fund interests;

third parties, not related to the Global Issuer, may subscribe for and redeem underlying fund
interests. These investments may affect the performance and volatility of such fund’s net asset
value. In turn, this could affect, from time to time, the return on the Notes;

the Global Issuer may invest in the underlying fund(s) for its own account, and may exercise
its discretion in respect of matters concerning its holdings of fund interests as it sees fit,
without regard to the interests of any investor in the Notes;

any performance of the underlying fund(s) necessary for the Notes to yield a specific return is
not assured. Potential investors in the Notes should understand that the performance of the
underlying fund(s) may, depending on the terms of the Notes, strongly affect the value of
payments on the Notes and the Global Issuer has no control over the underlying fund(s) or the
performance of such fund(s);

the value of units in the underlying fund(s) and the income from it may fluctuate significantly.
The Global Issuer has not provided and will not provide during the term of the Notes
prospective purchasers of the Notes with any information or advice with respect to the
performance of an underlying fund. The Global Issuer may have acquired, or during the term
of the Notes may acquire, non-public information with respect to an underlying fund, which
will not be provided to the Noteholders. The Global Issuer makes no representation or
warranty about, or guarantee of, the performance of an underlying fund. Past performance of
an underlying fund cannot be considered a guide to future performance;

the funds may follow a wide range of investment strategies, and invest in assets in a number of
different countries and denominated in a number of different currencies. The returns to the
Noteholders may, therefore, be materially affected by, among other things, market trends,
exchange rate fluctuations and political and economic developments in the relevant countries.
This may lead to substantial volatility in the net asset value of the funds;

the funds may have investment strategies and guidelines that are very broad. They may also be
free to engage in additional or alternative strategies without reference to any other person;

the funds may often rely on a few individuals to determine their investment strategies and to
make investment decisions. The loss of such individuals could jeopardise the performance of
the funds;

the funds may be engaged in a high level of trading with commensurately high brokerage and
transaction costs, as well as costs associated with leverage, such as interest payments and
margin maintenance. Such costs will adversely affect the net asset value of the funds;

the funds will be exposed to credit risks against brokers and other counterparties with which
they deal in implementing their investment strategies;

where underlying funds invest in unlisted shares and certain other assets, risks associated with
reduced liquidity and lack of objective valuations will arise. Moreover, the underlying funds
may invest in emerging markets. This involves risks attributable to nationalisations,
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expropriation or taxation, currency devaluation, foreign exchange control, political, social or
diplomatic instability or governmental restrictions. The capital markets in such countries have
substantially less volume, and are generally less liquid and more volatile, than those in more
developed markets. Disclosure and regulatory requirements could be less stringent than in
other markets, with a low level of monitoring and limited and uneven enforcement of existing
regulations;

certain of the underlying funds may have no or a limited operating history, with no proven
track record in achieving their stated investment objectives;

the underlying funds, or some of them, may be wholly unregulated investment vehicles and
may trade in futures, options, forward exchange contracts and other derivative instruments,
which may represent significant investment risks. In addition, underlying funds may acquire
leveraged trading positions, including through the use of borrowing, and may engage in short
selling. As a result of leverage, relatively small adverse price movements may result in
substantial losses; and

an underlying fund itself may be subject to fees and charges on its investments which shall be
borne by such fund and incorporated in the value of interests in it.

Dynamic and Static Portfolio Notes

The Global Issuer may issue Notes with principal and interest determined by reference to the
performance of a dynamic or static portfolio. Potential investors in Dynamic and Static Portfolio Notes should
understand that:

1.

the master portfolio is a notional investment with no separate legal personality, and that
adjustments of the hypothetical investments comprising it will be made solely in the books and
records of the Global Issuer. A notional investment in, or notional exposure to, the master
portfolio is not an investment in the underlying assets themselves and, although the
performance of the underlying assets will impact the return on the Notes, the underlying assets
and the Notes are separate obligations of different legal entities. Potential investors will not
have an interest in, or recourse to, the issuer or obligor of the underlying assets, nor will they
be able to control its actions;

in the case of Dynamic and Static Portfolio Notes comprising a leverage portfolio, added
exposure to the underlying assets gained by the notional borrowing under the leverage
portfolio will magnify the effects of the underlying assets’ performance on the return of the
Notes after the deduction of the notional borrowing and associated costs. The value of the
underlying assets may go down as well as up. For the purposes of the Notes this movement
will be exaggerated in the way it is represented by the change in value of the master portfolio;

in the case of Dynamic and Static Portfolio Notes comprising a deposit portfolio, while an
increased notional allocation to the deposit portfolio will protect an investor against reduced
performance of the underlying assets after the time such allocation adjustment is made (but not
before), should the underlying assets’ performance subsequently improve it will not be possible
for investors to benefit from a corresponding advantage unless and until there is a subsequent
allocation adjustment between the reference portfolio and the deposit portfolio, which may
only happen at prescribed intervals;

in the case of Dynamic Portfolio Notes, allocation adjustment provisions mean that the return
on any investment in the Notes is extremely dependent on the timing of allocations between
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portfolios. Therefore, no assessment can be made with respect to the expected returns on the
Notes. For example, a significant reduction in value, volatility or other dynamic allocation
variable of the underlying assets of the master portfolio in the first year following the issue of
the Notes may lead to a reduction in the exposure to the underlying assets of the master
portfolio, which could limit the opportunity to increase the value of the reference portfolio if
there is a subsequent increase in value of the underlying assets of the master portfolio at the
same rate as if the exposure to the underlying assets of the master portfolio had remained at the
level of exposure on the issue date of the Notes, even if future increases in the value of the
reference portfolio subsequently increase the exposure of the Notes to the underlying assets of
the master portfolio to original levels. Potential investors should also understand that the
exposure to the underlying assets may be reduced (with a corresponding increased notional
investment in the deposit portfolio) if the formulaic allocation exceeds specified thresholds
over the relevant interval. If as a result of such allocations 100 per cent. of the assets of the
master portfolio are allocated to the deposit portfolio, the master portfolio will no longer
benefit from any upside in the value of the underlying assets and no reallocation to the
reference portfolio or the leverage portfolio will be made; and

5. an investment in Notes linked to the underlying assets brings with it market risk associated
with an actual investment in the underlying assets themselves, and whilst the Notes do not
create an actual interest in the underlying assets, the return on the Notes attracts the same
associated risks as an actual investment. Potential investors should consult the risk factors
relating to the relevant underlying assets included elsewhere in this section “Risk Factors”.

Exchangeable Notes

The Global Issuer may issue Exchangeable Notes. Exchangeable Notes involve complex risks which
include equity market risks (because such Notes are exchangeable for shares and their value is therefore
affected by such shares) and may include interest rate, foreign exchange and/or political risks. Interest rate
risk arises if the Exchangeable Notes bear interest and involves the risk that subsequent changes in market
interest rates may adversely affect the value of the Exchangeable Notes. Foreign exchange risk can arise if the
Exchangeable Notes or the shares underlying them are denominated in a currency other than an investor’s
own currency, or if the shares underlying the Exchangeable Notes are denominated in a currency different to
that in which the Exchangeable Notes are denominated. Political risk can arise if the issuer of the shares
underlying the Exchangeable Notes is incorporated or operates in a jurisdiction in which political risk exists.

Before buying Exchangeable Notes, investors should carefully consider, among other things, (i) the
value and volatility of the shares underlying the Exchangeable Notes, (ii) any currency exchange rate risk
arising from the fact that the shares underlying the Exchangeable Notes may be in a different currency to the
Exchangeable Notes and (iii) the depth of the market or liquidity of the shares underlying the Exchangeable
Notes.

Fluctuations in the prices of shares underlying Exchangeable Notes will affect the value of the
Exchangeable Notes.

The market value for Exchangeable Notes will be affected by a number of factors independent of the
creditworthiness of the Global Issuer and the value of the shares underlying the Exchangeable Notes
including, but not limited to, the volatility of such shares, the dividend rate on the shares, the financial results
and prospects of the relevant share issuer, market interest and yield rates and the time remaining to any
redemption date. In addition, the value of shares underlying Exchangeable Notes will depend on a number of
interrelated factors, including economic, financial and political events in countries where the relevant share
issuer operates and elsewhere, including factors affecting capital markets generally and the stock exchanges
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on which the relevant shares are traded. The price at which a holder of Exchangeable Notes will be able to sell
such Exchangeable Notes prior to maturity may be at a discount, which could be substantial, from the
principal amount thereof, if, at such time, the market price of the relevant shares is below, equal to or not
sufficiently above the market price of the shares at the date on which pricing of the Exchangeable Notes
occurs.

Unless indicated otherwise for a particular issue, rights to exchange Exchangeable Notes for shares
will not be exercisable in respect of any specific shares or other exchange property and no exchange property
will be charged to secure or satisfy the obligations of the Global Issuer in respect of such rights to exchange.
At any time the Global Issuer may or may not be the owner of the whole or any part of the exchange property
and, unless indicated otherwise for a particular issue, is not under any obligation to hold any shares or other
exchange property. The composition of the exchange property may also change as a result of the operation of
the provisions of the terms and conditions for a particular issue.

In exercising any voting rights attached to the shares underlying Exchangeable Notes, neither the
Global Issuer nor any of its affiliates is obliged to take account of the interests of the holders of Exchangeable
Notes and it is therefore possible that such rights may be exercised in a manner which is contrary to the
interests of holders of Exchangeable Notes.

Partly-paid Notes

The Issuers may issue Partly-paid Notes, where an investor pays part of the purchase price for the
Notes on the issue date, and the remainder on one or more subsequent dates. Potential purchasers of such
Notes should understand that a failure by a Noteholder to pay any portion of the purchase price when due may
trigger a redemption of all of the Notes by the relevant Issuer and may cause such purchaser to lose all or part
of its investment.

Variable rate Notes with a multiplier or other leverage factor

The Issuers may issue Notes with variable interest rates. Such Notes can be volatile investments. If
they are structured to include multipliers or other leverage factors, or caps or floors, or any combination of
those features, their market values may be even more volatile than those for securities that do not include
those features.

Inverse Floating Rate Notes

The Issuers may issue Inverse Floating Rate Notes. Such Notes have an interest rate equal to a fixed
rate minus a rate based upon a reference rate such as LIBOR. The market values of those Notes typically are
more volatile than market values of other conventional floating rate debt securities based on the same
reference rate (and with otherwise comparable terms). Inverse Floating Rate Notes are more volatile because
an increase in the reference rate not only decreases the interest rate of the Notes, but may also reflect an
increase in prevailing interest rates, which further adversely affects the market value of these Notes.

Fixed/Floating Rate Notes

The Issuers may issue Fixed/Floating Rate Notes. Such Notes may bear interest at a rate that the
relevant Issuer may elect to convert from a fixed rate to a floating rate, or from a floating rate to a fixed rate.
The relevant Issuer’s ability to convert the interest rate will affect the secondary market and the market value
of the Notes since the relevant Issuer may be expected to convert the rate when it is likely to produce a lower
overall cost of borrowing. If the relevant Issuer converts from a fixed rate to a floating rate, the spread on the
Fixed/Floating Rate Notes may be less favourable than then prevailing spreads on comparable Floating Rate
Notes tied to the same reference rate. In addition, the new floating rate at any time may be lower than the
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rates on other Notes. If the relevant Issuer converts from a floating rate to a fixed rate, the fixed rate may be
lower than then prevailing rates on its Notes.

Credit Linked Notes

Terms used but not defined below are as defined in the Terms and Conditions of the Credit Linked
Notes, as set out in Chapter 5, Part 1 in respect of the Global Issuer and Chapter 20, Part 1 in respect of the
Americas Issuer.

The Global Issuer and the Americas Issuer may issue Credit Linked Notes, which are securities which
are credit-linked to the performance of one or more Reference Entities and the obligations of such Reference
Entity/ies. Investors should note that Credit Linked Notes differ from ordinary debt securities issued by the
Global Issuer and the Americas Issuer in that the amount of principal and interest payable by the Global Issuer
or the Americas Issuer (as the case may be) is dependent on whether a Credit Event (or other relevant
Termination Event) has occurred in respect of the relevant Reference Entity/ies. In certain circumstances the
Notes will cease to bear interest and the value paid to Noteholders on redemption may be less than their
original investment and may in certain circumstances be zero. Investors should have sufficient knowledge and
experience in financial and business matters to evaluate the merits and risks of investing in Credit Linked
Notes as well as access to, and knowledge of, appropriate analytical tools to evaluate such merits and risks in
the context of their financial situation.

Investors in the Credit Linked Notes will be exposed to the credit risk of the Reference Entity from the
Credit Event Backstop Date. The Credit Event Backstop Date may be a date prior to the Issue Date of the
Notes. Prospective purchasers of the Notes should conduct their own investigations and, in deciding whether
or not to purchase the Notes, should form their own views of the merits of an investment related to the Notes
based upon such investigations. In particular, each investor contemplating purchasing any Notes should make
its own appraisal of the Reference Entity. If in doubt, potential investors are strongly recommended to consult
with their independent financial advisers before making any investment decision. Neither the Global Issuer
nor the Americas Issuer nor any other person on their behalf makes any representation or warranty, express or
implied, as to the credit quality of the Reference Entity. The Global Issuer and the Americas Issuer may have
acquired, or during the term of the Notes may acquire, confidential information with respect to the Reference
Entity and is not required to disclose this information to the Noteholder or any other party.

Holders of Credit Linked Notes will have a contractual relationship only with the Global Issuer and/or
the Americas Issuer (as the case may be) and not with any obligor in respect of any Reference Obligation or
any Reference Entity. Consequently, the Credit Linked Notes will not constitute a purchase or other
acquisition or assignment of any interest in any Reference Obligation or any Reference Entity. Holders of
Credit Linked Notes will have rights solely against the Global Issuer and/or the Americas Issuer (as the case
may be) and will have no recourse against the obligor in respect of any Reference Obligation or any
Reference Entity. The Noteholders will not have any rights to acquire from the Global Issuer and/or the
Americas Issuer (as the case may be) (or to require the Global Issuer and/or the Americas Issuer (as the case
may be) to transfer, assign or otherwise dispose of) any interest in any Reference Obligation or any Reference
Entity.

The Credit Linked Notes are linked to the creditworthiness of the relevant Reference Entity/ies. The
likelihood of a Credit Event (or other relevant Termination Event) occurring in respect of any Reference
Entity will generally fluctuate with, among other things, the financial condition and other characteristics of
such Reference Entity, general economic conditions, the condition of certain financial markets, political
events, developments or trends in any particular industry and changes in prevailing interest rates.

Any quotations used in the calculation of the Cash Settlement Amount may be affected by factors other
than the occurrence of the Credit Event (or other relevant Termination Event). Such prices may vary widely
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from dealer to dealer and substantially between Valuation Dates. The obligations selected, even absent a
Credit Event (or other relevant Termination Event), may be illiquid and such illiquidity may be expected to be
more pronounced following the occurrence of a Credit Event, thereby adversely affecting any determination
of the value of such obligation which in turn will impact on the amount by which the Cash Settlement
Amount of the Notes may be reduced. The Calculation Agent is entitled to select the obligation which has the
lowest value in the market at the relevant time — providing such obligation satisfies certain specifications and
limits for qualification as a Reference Obligation — for the purposes of calculating the amount by which the
Cash Settlement Amount is reduced following a Credit Event (or other relevant Termination Event).

Some Reference Obligations may have no, or only a limited, trading market. The liquidity of
Reference Obligations will generally fluctuate with, among other things, the underlying liquidity of the loan
and bond markets, general economic conditions, domestic and international political events, developments or
trends in a particular industry and the financial condition of the relevant Reference Entity/ies. The financial
markets have experienced periods of volatility and reduced liquidity which may re-occur and reduce the
market value of the relevant Reference Obligation(s).

Some or all of the Reference Obligations may also be subject to restrictions on transfer and may be
considered illiquid. If a Credit Event (or other relevant Termination Event) occurs in respect of a Reference
Entity, any resulting diminution in market value of the related Reference Obligation could be further
magnified by reason of such limited liquidity for Reference Obligations generally or that Reference
Obligation in particular.

The terms and conditions of Credit Linked Notes do not incorporate by reference the definitions and
provisions of the 2003 ISDA Credit Derivatives Definitions (the "Credit Derivatives Definitions™) and there
may be differences between the definitions used in the Programme and the Credit Derivatives Definitions.
Consequently, investing in the Credit Linked Notes is not exactly equivalent to investing in a credit default
swap that incorporates the Credit Derivatives Definitions.

While ISDA has published and supplemented the Credit Derivatives Definitions in order to facilitate
transactions and promote uniformity in the credit derivative market, the credit derivative market has evolved
over time and is expected to continue to change. Consequently, the Credit Derivatives Definitions and the
terms applied to credit derivatives, including credit linked securities, are subject to interpretation and further
evolution. Past events have shown that the views of market participants may differ as to how the Credit
Derivatives Definitions operate or should operate. As a result of the continued evolution in the market,
interpretation of the Credit Linked Notes may differ in the future because of future market standards. Such a
result may have a negative impact on the Credit Linked Notes.

Future amendments or supplements to the terms applicable to credit derivatives generally will only
apply to Credit Linked Notes that have already been issued if the relevant Issuer and the Noteholders agree to
amend the credit Linked Notes to incorporate such amendments or supplements and other conditions to
amending the Credit Linked Notes have been met.

Credit Derivatives Determinations Committees were established pursuant to the March 2009
Supplement to the 2003 ISDA Credit Derivatives Definitions to make determinations that are relevant to the
majority of the credit derivatives market and to promote transparency and consistency.

In making any determination in its capacity as Calculation Agent or Issuer, it may have regard to
decisions made by announcements, determinations and resolutions made by ISDA and/or the ISDA Credit
Derivatives Determinations Committees. Such announcements, determinations and resolutions could affect
the redemption and settlement of the Credit Linked Notes (including the quantum and timing of payments
and/or deliveries on redemption). For the avoidance of doubt, neither the relevant Issuer nor the Calculation
Agent accept any liability to any person for any determinations, redemption, calculations and/or delay or
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suspension of payments and/or redemption of Credit Linked Notes resulting from or relating to
announcements, publications, determinations and resolutions made by ISDA and/or any Credit Derivatives
Determinations Committee.

As at the date of this Base Prospectus, the Global Issuer is a member of each of the Credit Derivatives
Determinations Committees. In such capacity, it need not have regard to the interests of any Noteholders
when taking any action or casting any vote. Further information about the Credit Derivatives Determinations
Committee may be found at www.isda.org/credit.

By subscribing for or purchasing Credit Linked Notes, each Noteholder shall be deemed to agree that
(i) no DC Party and no legal counsel or other third-party professional hired by a DC Party in connection with
such DC Party's performance of its respective duties under the Rules and/or any relevant Credit Derivatives
Auction Settlement Terms, as applicable, shall be liable to Noteholders, and (ii) no DC Party and no legal
counsel or other third-party professional hired by a DC Party in connection with such DC Party's performance
of its respective duties under the Rules and/or any relevant Credit Derivatives Auction Settlement Terms is
acting as fiduciary for, or as an advisor to, Noteholders.

If Auction Settlement is applicable in respect of any Credit Linked Note, then the amounts payable by
and/or rights and obligations of the parties under such Credit Linked Note in respect of the relevant Reference
Entity or Reference Obligation, will be determined in accordance with the Auction Final Price. The
Noteholder takes the risk that where the Auction Final Price is used, this may result in a lower recovery value
than a Reference Entity or Reference Obligation would have if such Auction Final Price had not been used.
Also, the relevant Issuer may have a conflict of interest to the extent that it participates in any auction or other
process used to determine the Credit Event under the Auction Protocol and is under no obligation to consider
the interests of Noteholders when so acting.

The relevant Issuer’s obligations in respect of Credit Linked Notes exist regardless of the existence or
amount of that Issuer’s and/or any of its affiliates’ credit exposure to a Reference Entity and the Issuer and/or
any affiliate need not suffer any loss nor provide evidence of any loss as a result of the occurrence of a Credit
Event.

Notes issued at a substantial discount or premium

The market values of securities issued at a substantial discount or premium from their principal
amount tend to fluctuate more in relation to general changes in interest rates than do prices for conventional
interest-bearing securities. Generally, the longer the remaining term of the securities, the greater the price
volatility as compared to conventional interest-bearing securities with comparable maturities.

Issues of subordinated Notes; limited rights to accelerate

The Global Issuer may issue Notes under the Programme which are subordinated to the extent
described in Condition 3 of Chapter 2, Part 1 of the Base Prospectus. Any such Subordinated Notes issued by
the Global Issuer will constitute unsecured obligations of the Global Issuer and will rank pari passu without
any preference among themselves and at least pari passu with all other present and future unsecured and
subordinated obligations of the Global Issuer, save for those that have been accorded preferential rights by
law. In the event of the dissolution of the Global Issuer or if the Global Issuer is declared bankrupt or if a
moratorium is declared in respect of the Global Issuer, the claims of the holders of the Subordinated Notes
issued by the Global Issuer against the Global Issuer will be subordinated to all other claims in respect of any
other indebtedness of the Global Issuer except for other Subordinated Indebtedness (as defined in Condition 3
of Chapter 2, Part 1 of this Base Prospectus), to the extent that, in any such event, no amount shall be eligible
for setting-off or shall be payable to any or all the persons entitled to be paid amounts due in respect of the
Subordinated Notes in respect of the obligations of the Global Issuer thereunder until all other indebtedness of
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the Global Issuer which is admissible in any such dissolution, bankruptcy or moratorium (other than
Subordinated Indebtedness issued by the Global Issuer) has been paid or discharged in full. By virtue of such
subordination, payments to a holder of Subordinated Notes directly by the Global Issuer will, in the event of
the dissolution or bankruptcy of the Global Issuer or in the event of a moratorium with respect to the Global
Issuer, only be made after, and any set-off by a holder of Subordinated Notes issued by the Global Issuer shall
be excluded until, all obligations of the Global Issuer resulting from deposits, unsubordinated claims with
respect to the repayment of borrowed money and other unsubordinated claims have been satisfied. A holder of
Subordinated Notes issued by the Global Issuer may therefore recover less than the holders of deposit
liabilities or the holders of other unsubordinated liabilities of the Global Issuer. Furthermore, the Conditions
do not limit the amount of the liabilities ranking senior to any Subordinated Notes issued by the Global Issuer
which may be incurred or assumed by the Global Issuer from time to time, whether before or after the issue
date of the relevant Subordinated Notes issued by the Global Issuer.

In addition, the rights of holders of Subordinated Notes are limited in certain respects. In particular,
early redemption of Subordinated Notes by the Global Issuer may only be effected after the Global Issuer has
obtained the written consent of the Dutch Central Bank. See Condition 6(e) in Chapter 2, Part 1 of this Base
Prospectus for further details.

The Canadian Issuer may issue Notes under the Programme which are subordinated to the extent
described in Condition 3 of Chapter 15, Part 1 of the Base Prospectus. Such Notes will constitute direct,
unsecured and subordinated obligations of the Canadian Issuer, constituting subordinated indebtedness for the
purposes of the Bank Act (Canada) and will therefore rank subordinate to all deposit liabilities of the
Canadian Issuer. The Subordinated Notes will not be deposits insured under the Canada Deposit Insurance
Corporation Act. The Subordinated Notes rank pari passu among themselves and at least pari passu with all
other present and future unsecured and subordinated indebtedness of the Canadian Issuer as defined in
Condition 3 of the Guaranteed Canadian Notes, save for such indebtedness that has been accorded by law
preferential rights.

If the Canadian Issuer becomes insolvent, the Bank Act (Canada) provides that priorities among
payments of its deposit liabilities and payments of all of its other liabilities (including payments in respect of
the Subordinated Notes) are to be determined in accordance with the laws governing priorities and, where
applicable, by the terms of the indebtedness and liabilities. The Trust Indenture provides that, if the Canadian
Issuer becomes insolvent or is wound-up, subordinated indebtedness issued and outstanding under the Trust
Indenture will rank at least equally and rateably with all other subordinated indebtedness and subordinate in
right of payment to the prior payment in full of the Canadian Issuer’s indebtedness then outstanding, other
than subordinated indebtedness of the Canadian Issuer that by its terms is subordinate to subordinated
indebtedness issued and outstanding under the Trust Indenture. Further, the Trust Indenture provides that, in
the event the Canadian Issuer becomes insolvent or is wound-up, no amount shall be eligible for setting-off or
shall be payable to any or all the persons entitled to be paid amounts due in respect of subordinated
indebtedness issued and outstanding under the Trust Indenture until all other indebtedness of the Canadian
Issuer which is admissible in any such dissolution, bankruptcy or moratorium (other than subordinated
indebtedness issued and outstanding under the Trust Indenture) has been paid or discharged in full.

Status of Canadian Subordinated Guarantee

The Subordinated Guarantee issued by the Guarantor in respect of Guaranteed Canadian Subordinated
Notes issued by the Canadian Issuer (the “Canadian Subordinated Guarantee™) constitutes a direct, unsecured
and subordinated obligation of the Guarantor and ranks at least pari passu with all other present and future
unsecured and subordinated obligations of the Guarantor, save for those that have been accorded by law
preferential rights.
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In the event of the dissolution of the Guarantor or if the Guarantor is declared bankrupt or if a
moratorium (surseance van betaling) resulting from the application of emergency measures as referred to in
Chapter 3, Section 3.5.5.1 of the Dutch Financial Supervision Act (Wet op het financieel toezicht) is declared
in respect of the Guarantor, then and in any such event the claims of the persons entitled to be paid amounts
due in respect of the Canadian Subordinated Guarantee shall be subordinated to all other claims in respect of
any other indebtedness of the Guarantor except for other Guarantor Subordinated Indebtedness (as defined
below), to the extent that, in any such event, no amount shall be eligible for setting-off or shall be payable to
any or all the persons entitled to be paid amounts due in respect of the Canadian Subordinated Guarantee in
respect of the obligations of the Guarantor thereunder until all other indebtedness of the Guarantor which is
admissible in any such dissolution, bankruptcy or moratorium (other than Guarantor Subordinated
Indebtedness) has been paid or discharged in full.

“Guarantor Subordinated Indebtedness” means any indebtedness of the Guarantor, including any
guarantee by the Guarantor, under which the right of payment of the person(s) entitled thereto is, or is
expressed to be, or is required by any present or future agreement of the Guarantor to be, subordinated to the
rights of all unsubordinated creditors of the Guarantor in the event of the dissolution of the Guarantor or if the
Guarantor is declared bankrupt or if a moratorium (surseance van betaling) resulting from the application of
emergency measures as referred to in Chapter 3, Section 3.5.5.1 of the Dutch Financial Supervision Act (Wet
op het financieel toezicht) is declared in respect of the Guarantor.

Under certain conditions, payments under Tier 3 Notes must be deferred

Interest on Tier 3 Notes issued by the Global Issuer will not be payable on any interest payment date if
and to the extent that at the time of, or as a result of, such payment the Global Issuer’s actual Own Funds (as
defined in Condition 4(f) in Chapter 2, Part 1 of this Base Prospectus) would amount to less than 100 per cent.
of the Global Issuer’s required minimum amount of Own Funds under the solvency guidelines issued from
time to time by the Dutch Central Bank. Any interest in respect of the Tier 3 Notes not paid on a date on
which such interest would otherwise be payable will constitute arrears of interest (“Arrears of Interest”) and
will become payable and will be paid by the Global Issuer as soon as and to the extent that the Global Issuer
will meet the solvency test referred to in the previous sentence. Any Arrears of Interest will also become fully
payable on the date of the dissolution of the Global Issuer, the date on which the Global Issuer is declared
bankrupt or the date on which a moratorium resulting from the application of emergency measures as referred
to in Chapter 3, Section 3.5.5.1 of the Dutch Financial Supervision Act (Wet op het financieel toezicht) is
declared in respect of the Global Issuer. Where any amount of interest is paid in part, each part payment shall
be made pro rata to the Tier 3 Noteholders of the relevant Series and shall be in respect of the interest accrued
furthest from the date of payment. Any Arrears of Interest shall not themselves bear interest.

Any deferral of interest payments will likely have an adverse effect on the market price of the Tier 3
Notes issued by the Global Issuer. In addition, as a result of the interest deferral provision of the Tier 3 Notes,
the market price of the Tier 3 Notes issued by the Global Issuer may be more volatile than the market prices
of other debt securities on which original issue discount or interest accrues that are not subject to such
deferrals and may be more sensitive generally to adverse changes in the Global Issuer’s financial condition.

The Australian Notes may not constitute deposit liabilities under applicable Australian statutory provisions
Section 13A of the Australian Banking Act provides that the assets of an Australian ADI, which
includes ING Australia (but not ING Sydney Branch), in Australia would, in the event of the Australian ADI
becoming unable to meet its obligations or suspending payment, be available to meet that ADI’s deposit
liabilities in Australia in priority to all other liabilities of that Australian ADI. Under Section 16 of the
Australian Banking Act, certain debts due to APRA shall in a winding-up of an Australian ADI have, subject
to Section 13A of the Australian Banking Act, priority over all other unsecured debts of that Australian ADI.
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Australian Domestic Instruments issued by ING Sydney Branch are not covered by the depositor
protection provisions contained in Division 2 of the Australian Banking Act (including, without limitation,
Section 13A). However, claims against ING Sydney Branch are subject to Section 11F of the Australian
Banking Act which provides that if ING Sydney Branch (whether in or outside Australia) suspends payment
or is unable to meet its obligations, the assets of ING Sydney Branch in Australia are to be available to meet
ING Sydney Branch’s liabilities in Australia in priority to all other liabilities of ING Sydney Branch. ING
Sydney Branch and ING Australia are, together, “ADIs”.

Further, under Section 86 of the RBA Act, debts due by a bank to the RBA shall in a winding-up of
that bank have, subject to Section 13A of the Australian Banking Act, priority over all other debts, other than
debts due to the Commonwealth of Australia.

There can be no assurance as to whether the Australian Domestic Transferable Deposits or any other
Australian Notes constitute deposit liabilities in Australia under such statutory provisions.

Exchange rates and exchange controls

The Issuers will pay principal and interest on the Notes in a specified currency. This presents certain
risks relating to currency conversions if an investor’s financial activities are denominated principally in a
currency or currency unit (the “Investor’s Currency”) other than the specified currency. These include the risk
that exchange rates may significantly change (including changes due to devaluation of the specified currency
or revaluation of the Investor’s Currency) and the risk that authorities with jurisdiction over the Investor’s
Currency may impose or modify exchange controls. An appreciation in the value of the Investor’s Currency
relative to the specified currency would decrease (1) the Investor’s Currency-equivalent yield on the Notes,
(2) the Investor’s Currency-equivalent value of the principal payable on the Notes and (3) the Investor’s
Currency-equivalent market value of the Notes.

The Issuers may also issue Notes where the amount of principal and/or interest payable is linked to the
performance of one or more exchange rates. Movements in such exchange rates will impact the amount of
principal and/or interest payable by the Issuers and may result in investors receiving less than they had
expected.

Government and monetary authorities may impose (as some have done in the past) exchange controls
that could adversely affect an applicable exchange rate and/or restrict the convertibility or transferability
of currencies within and/or outside of a particular jurisdiction. As a result, investors may receive less interest
or principal than expected, or receive it later than expected or not at all.

No gross-up

All payments made by the Issuers in respect of the Notes, by the Guarantor in respect of its guarantee
in respect of the Australian Notes issued by ING Australia, its guarantee in respect of the Guaranteed
Canadian Notes, its guarantee in respect of the Guaranteed U.S. Notes and its guarantee in respect of the
Guaranteed Americas Notes and by ING Bank N.V. pursuant to its 403 declaration as it relates to issues of
Notes by ING Groenbank shall be made subject to any tax, duty, withholding or other payment which may be
required to be made, paid, withheld or deducted. Noteholders will not be entitled to receive grossed-up
amounts to compensate for any such tax, duty, withholding or other payment and no event of default shall
occur as a result of any such withholding or deduction. In addition, the Global Issuer, ING Groenbank, the
Australian Issuers, the U.S. Issuer and the Americas Issuer shall have the right to redeem Notes issued by
them if, on the occasion of the next payment due in respect of such Notes, the Global Issuer, ING Groenbank,
the relevant Australian Issuer, the U.S. Issuer and/or the Americas Issuer (as applicable) would be required to
withhold or account for tax in respect of such Notes.
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Interest rate risks

Investment in fixed rate Notes involves the risk that subsequent changes in market interest rates may
adversely affect the value of the fixed rate Notes.

Notes in New Global Note form

The New Global Note form has been introduced to allow for the possibility of notes being issued and
held in a manner which will permit them to be recognised as eligible collateral for monetary policy of the
central banking system for the euro (the “Eurosystem”) and intra-day credit operations by the Eurosystem
either upon issue or at any or all items during their life. However in any particular case such recognition will
depend upon satisfaction of the Eurosystem eligibility criteria at the relevant time. Investors should make
their own assessment as to whether the Notes meet such Eurosystem eligibility criteria.

Specified Denomination of €50,000 (or its equivalent) plus higher integral multiple

In relation to any issue of Notes which have a denomination consisting of €50,000 (or its equivalent)
plus a higher integral multiple of another smaller amount, it is possible that the Notes may be traded in
amounts in excess of €50,000 (or its equivalent) that are not integral multiples of €50,000 (or its equivalent).
In such a case a Noteholder who, as a result of trading such amounts, holds a principal amount of less than
€50,000 (or its equivalent) may not receive a definitive Note in respect of such holding (should definitive
Notes be printed) and would need to purchase a principal amount of Notes such that its aggregate holding
amounts to €50,000 (or its equivalent) in order to receive such a definitive Note.

Modification

The terms and conditions of the Notes contain provisions for calling meetings of Noteholders to
consider matters affecting their interests generally as well as for action by Noteholders through a resolution in
writing. These provisions permit defined majorities to bind all Noteholders including Noteholders who did not
attend and vote at the relevant meeting and Noteholders who voted in a manner contrary to the majority or, as
the case may be, who did not sign a resolution in writing.

ING Groenbank

Holders of certain social investments (maatschappelijke beleggingen) that are individuals benefit from
a favourable tax treatment for Dutch income tax purposes, subject to certain limits. Social investments consist
of, among others, green investments (groene beleggingen). Loans of money to green banks (groenbanken)
that are designated as such by the Dutch tax authorities qualify as green investments. Green banks are, among
others, credit institutions that are mainly (hoofdzakelijk) engaged in granting credit to or investing funds in
projects designated by the Dutch government as being in the interest of the protection of the environment.

ING Groenbank has been designated as a green bank (groenbank). Notes issued by ING Groenbank
therefore qualify as social investments unless the designation of ING Groenbank as a green bank is
withdrawn. Its designation as a green bank can be withdrawn by the Dutch tax authorities at the request of
ING Groenbank or if ING Groenbank no longer meets the description of a green bank or the requirements for
qualification as a green bank. If the designation of ING Groenbank as a green bank is withdrawn, holders of
Notes issued by ING Groenbank will no longer be entitled to the favourable tax treatment for Dutch income
tax purposes in respect of such Notes. In addition, if there is a more general change to the Dutch fiscal regime
as it relates to entities such as ING Groenbank, holders of Notes issued by ING Groenbank may no longer be
entitled to the favourable tax treatment for Dutch income tax purposes in respect of such Notes. In any such
circumstances, holders of Notes issued by ING Groenbank would not be entitled to any remedy, and the value
of the Notes held by them would likely be negatively affected.
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The U.S. Issuer

The U.S. Issuer has limited resources and limited business purpose. The net worth of the U.S. Issuer
as of 25 September 2006 was approximately US$100. The net worth of the U.S. Issuer has not, and is not
expected to, increase materially. The ability of the U.S. Issuer, with respect to each Series, to make timely
payments on the Notes of such Series is entirely dependent on the Guarantor making the related payments in a
timely manner. The U.S. Issuer is a limited liability company formed on 15 September 2006 under the laws
of the State of Delaware, the primary business purpose of which is the issuance of the Guaranteed U.S. Notes
and activities incidental thereto.

The Americas Issuer

The Americas Issuer has limited resources and limited business purpose. The net worth of the
Americas Issuer as of the date of its formation was approximately €18,000. The net worth of the Americas
Issuer has not, and is not expected to, increase materially. The ability of the Americas Issuer, with respect to
each Series, to make timely payments on the Notes of such Series is entirely dependent on the Guarantor
making the related payments in a timely manner. The Americas Issuer is a limited liability company formed
on 16 May 2007 under the laws of The Netherlands, the primary business purpose of which is the issuance of
Guaranteed Americas Notes and activities incidental thereto.

PART 3: RISK FACTORS RELATING TO WARRANTS

In addition to the risks identified in “Risk Factors — Part 1: General” above and in the relevant
Registration Document, potential investors in Warrants issued by the Global Issuer should consider the
following. Terms used but not defined previously in this Base Prospectus or below are as defined in (i) the
Terms and Conditions of the Warrants, as set out in Chapter 12, Part 1 with respect to Warrants other than in
the form of Sprinter Certificates and (ii) the Terms and Conditions of the Sprinter Certificates as set out in
Chapter 22, Part 1 with respect to Warrants in the form of Sprinter Certificates.

Investment in Warrants involves a high degree of risk

Investment in Warrants involves a high degree of risk, which may include, among others, interest rate,
foreign exchange, time value and political risks. Prospective purchasers of Warrants should recognise that
their Warrants, other than any Warrants having a minimum expiration value, may expire worthless. Purchasers
should be prepared to sustain a total loss of the purchase price of their Warrants except, if so indicated in the
Final Terms, to the extent of any minimum expiration value attributable to such Warrants. This risk reflects
the nature of a Warrant as an asset which, other factors held constant, tends to decline in value over time and
which may become worthless when it expires (except to the extent of any minimum expiration value). See
“Certain Factors Affecting the Value and Trading Price of Warrants” below. Prospective purchasers of
Warrants should be experienced with respect to options and option transactions, should understand the risks of
transactions involving the relevant Warrants and should reach an investment decision only after careful
consideration, with their advisers, of the suitability of such Warrants in light of their particular financial
circumstances, the information set forth herein and the information regarding the relevant Warrants and the
particular reference security (or basket of securities), index (or basket of indices), currency (or basket of
currencies), commodity (or basket of commodities) or other basis of reference to which the value of the
relevant Warrants may relate, as specified in the applicable Final Terms.

The risk of the loss of some or all of the purchase price of a Warrant upon expiration means that, in
order to recover and realise a return upon his or her investment, a purchaser of a Warrant must generally be
correct about the direction, timing and magnitude of an anticipated change in the value of the relevant
reference security (or basket of securities), index (or basket of indices), currency (or basket of currencies),
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commaodity (or basket of commodities) or other basis which may be specified in the applicable Final Terms.
Assuming all other factors are held constant, the more a Warrant is “out-of-the-money” and the shorter its
remaining term to expiration, the greater the risk that purchasers of such Warrants will lose all or part of their
investment. With respect to European-style Warrants, the only means through which a holder can realise value
from the Warrant prior to the Exercise Date in relation to such Warrant is to sell it at its then market price in
an available secondary market. See “Limited Liquidity of the Notes and Warrants” in “Risk Factors, Part 1:
General” above.

Fluctuations in the value of the relevant index or basket of indices will affect the value of Index
Warrants or Index Sprinter Certificates, as the case may be. Fluctuations in the price of the relevant share or
value of the basket of shares will affect the value of Share Warrants, or Share Sprinter Certificates, as the case
may be. Fluctuations in the price or yield of the relevant debt instrument (including the relevant government
bond) or value of the basket of debt instruments (including the basket of government bonds) will affect the
value of Debt Warrants or Government Bond Sprinter Certificates, as the case may be. Fluctuations in the
rates of exchange between the relevant currencies will affect the value of Currency Warrants, or Currency
Sprinter Certificates, as the case may be. Also, due to the character of the particular market on which a debt
instrument (including a government bond) is traded, the absence of last sale information and the limited
availability of quotations for such debt instrument (including such government bond) may make it difficult for
many investors to obtain timely, accurate data for the price or yield of such debt instrument (including such
government bond). Fluctuations in the value of the relevant commodity or basket of commaodities will affect
the value of Commaodity Warrants or Commodity Sprinter Certificates, as the case may be. Fluctuations in the
value of the relevant fund will affect the value of the Fund Sprinter Certificates. Purchasers of Warrants risk
losing their entire investment if the value of the relevant underlying basis of reference does not move in the
anticipated direction.

Warrants are Unsecured Obligations

The Warrants constitute direct, unsubordinated and unsecured obligations of the Global Issuer and rank
pari passu among themselves and (save for certain debts required to be preferred by law) equally with all
other unsecured obligations (other than subordinated obligations, if any) of the Global Issuer from time to
time outstanding.

Certain Factors Affecting the Value and Trading Price of Warrants

The Cash Settlement Amount (in the case of Cash Settled Warrants and Sprinter Certificates) or the
difference in the value of the Entitlement and the Exercise Price (the “Physical Settlement Value”) (in the case
of Physical Delivery Warrants) at any time prior to expiration is typically expected to be less than the trading
price of such Warrants at that time. The difference between the trading price and the Cash Settlement Amount
or the Physical Settlement Value, as the case may be, will reflect, among other things, the “time value” of the
Warrants. The “time value” of the Warrants will depend partly upon the length of the period remaining to
expiration and expectations concerning the value of the reference security (or basket of securities), index (or
basket of indices), currency (or basket of currencies), commodity (or basket of commaodities) or other basis of
reference as specified in the applicable Final Terms. Warrants offer hedging and investment diversification
opportunities but also pose some additional risks with regard to interim value. The interim value of the
Warrants varies with the price level of the reference security (or basket of securities), index (or basket of
indices), currency (or basket of currencies), commodity (or basket of commodities) or other basis of reference
as specified in the applicable Final Terms, as well as a result of a number of other interrelated factors,
including those specified herein.

Before exercising or selling Warrants, Warrantholders should carefully consider, among other things,
(i) the trading price of the Warrants, (ii) the value and volatility of the reference security (or basket of
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securities), index (or basket of indices), currency (or basket of currencies), commodity (or basket of
commaodities) or other basis of reference as specified in the applicable Final Terms, (iii) the time remaining to
expiration, (iv) in the case of Cash Settled Warrants and Sprinter Certificates, the probable range of Cash
Settlement Amounts, (v) any change(s) in interim interest rates and dividend yields if applicable, (vi) any
change(s) in currency exchange rates, (vii) the depth of the market or liquidity of the reference security (or
basket of securities), index (or basket of indices), currency (or basket of currencies), commaodity (or basket of
commodities) or other basis of reference as specified in the applicable Final Terms and (viii) any related
transaction costs.

Limitations on Exercise

If so indicated in the Final Terms, the Global Issuer will have the option to limit the number of
Warrants exercisable on any date (other than the final exercise date) to the maximum number specified in the
Final Terms and, in conjunction with such limitation, to limit the number of Warrants exercisable by any
person or group of persons (whether or not acting in concert) on such date. In the event that the total number
of Warrants being exercised on any date (other than the final exercise date) exceeds such maximum number
and the Global Issuer elects to limit the number of Warrants exercisable on such date, a Warrantholder may
not be able to exercise on such date all Warrants that such holder desires to exercise. In any such case, the
number of Warrants to be exercised on such date will be reduced until the total number of Warrants exercised
on such date no longer exceeds such maximum, such Warrants being selected at the discretion of the Global
Issuer or in any other manner specified in the applicable Final Terms. Unless otherwise specified in the Final
Terms, the Warrants tendered for exercise but not exercised on such date will be automatically exercised on
the next date on which Warrants may be exercised, subject to the same daily maximum limitation and delayed
exercise provisions.

Minimum Exercise Amount

If so indicated in the Final Terms, a Warrantholder must tender a specified number of Warrants at any
one time in order to exercise. Thus, Warrantholders with fewer than the specified minimum number of
Warrants will either have to sell their Warrants or purchase additional Warrants, incurring transaction costs in
each case, in order to realise their investment. Furthermore, holders of such Warrants incur the risk that there
may be differences between the trading price of such Warrants and the Cash Settlement Amount (in the case
of Cash Settled Warrants and Sprinter Certificates) or the Physical Settlement Value (in the case of Physical
Delivery Warrants) of such Warrants.

Effect of Credit Rating Reduction

The value of the Warrants is expected to be affected, in part, by investors’ general appraisal of the
creditworthiness of the Global Issuer. Such perceptions are generally influenced by the ratings accorded to the
outstanding securities of the Global Issuer by standard statistical rating services, such as Moody’s Investors
Service Limited, Standard & Poor’s Ratings Services, a division of The McGraw-Hill Companies, Inc. and
Fitch Ratings Ltd. A reduction in the rating, if any, accorded to outstanding debt securities of the Global
Issuer by one of these rating agencies could result in a reduction in the trading value of the Warrants.

Time Lag after Exercise

In the case of any exercise of Warrants, there may be a time lag between the time a Warrantholder
gives instructions to exercise and the time the applicable Cash Settlement Amount (in the case of Cash Settled
Warrants and Sprinter Certificates) relating to such exercise is determined. Such delay could be significantly
longer than expected, particularly in the case of a delay in exercise of Warrants arising from any daily
maximum exercise limitation, the occurrence of a market disruption event (if applicable) or following the
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imposition of any exchange controls or other similar regulations affecting the ability to obtain or exchange
any relevant currency (or basket of currencies) in the case of Currency Warrants or Currency Sprinter
Certificates, as the case may be. The applicable Cash Settlement Amount may change significantly during any
such period, and such movement or movements could decrease the Cash Settlement Amount of the Warrants
being exercised and may result in such Cash Settlement Amount being zero.

Certain Additional Risk Factors Associated with Currency Warrants and Currency Sprinter Certificates

Fluctuations in exchange rates of the relevant currency (or basket of currencies) will affect the value of
Currency Warrants and Currency Sprinter Certificates. Furthermore, investors who intend to convert gains or
losses from the exercise or sale of Currency Warrants or Currency Sprinter Certificates, as the case may be,
into their home currency may be affected by fluctuations in exchange rates between their home currency and
the relevant currency (or basket of currencies). Currency values may be affected by complex political and
economic factors, including governmental action to fix or support the value of a currency (or basket of
currencies), regardless of other market forces. Purchasers of Currency Warrants or Currency Sprinter
Certificates, as the case may be, risk losing their entire investment if exchange rates of the relevant currency
(or basket of currencies) do not move in the anticipated direction.

If additional warrants or options relating to particular currencies or currency indices are subsequently
issued, the supply of warrants and options relating to such currencies or currency indices, as applicable, in the
market will increase, which could cause the price at which the Warrants and such other warrants and options
trade in the secondary market to decline significantly.

Certain Additional Risk Factors Associated with Sprinter Certificates

Sprinter Certificates operate as Warrants and, as such, the general risk factors above which apply to
Warrants, apply equally to the Sprinter Certificates. Sprinter Certificates are financial instruments without a
fixed maturity or expiration date. Sprinter Certificates can either be terminated by the Global Issuer or
exercised by the Certificateholder, and may automatically terminate if the Underlying (as defined below)
reaches a pre-determined level. Following any such event, the Sprinter Certificates pay an amount determined
by reference to the level of the underlying currency, commodity, index (including in the case of an index, the
index and its constituent elements), share, fund or government bond (each an “Underlying™) on one or more
specified days, subject to the certificate entitlement. Investors in the Sprinter Certificates should be aware
that their entire investment may be lost if the Underlying is at an unfavourable level upon exercise or
termination, as the case may be.

The price at which a Certificateholder will be able to sell Sprinter Certificates may be at a potentially
substantial discount to the market value of the Sprinter Certificates at the relevant Issue Date of the Sprinter
Certificates, if, at such time and in addition to certain other factors, the value of the Underlying is at an
unfavourable level.

Sprinter Certificates track the Underlying in a linear manner. The amount needed to invest in a Sprinter
Certificate to give the same participation rate in the Underlying as a direct investment in the Underlying is
considerably less. Therefore, the percentage gain if the Underlying rises (in the case of a Long Sprinter
Certificate (as defined below)) or falls (in the case of a Short Sprinter Certificate (as defined below)) and the
percentage loss if the Underlying falls or rises, respectively, is higher in Sprinter Certificates than in a direct
investment in the Underlying (the “Leverage Effect”). Investors should be aware that the Leverage Effe