Final Terms dated 02 March 2020

ING Bank N.V.
Legal entity identifier (LEI): 3TK20IVIUJ8J3ZUOQE7S
Issue of 200,000
Short Commodity Open Ended Sprinters
under the

Certificates Programme
Any person making or intending to make an offer of the Certificates may only do so:

(i) in that Public Offer Jurisdiction mentioned in the Paragraph Distribution of Part B below, provided

such person is of a kind specified in that paragraph; or

(i1) otherwise in circumstances in which no obligation arises for the Issuer or any Dealer to publish a
prospectus pursuant to Article 3 of the Prospectus Directive or to supplement a prospectus pursuant

to Article 16 of the Prospectus Directive, in each case, in relation to such offer.

Neither the Issuer nor any Dealer has authorised, nor do they authorise, the making of any offer of

Certificates in any other circumstances.

MiFID II product governance / Retail investors, professional investors and ECPs target market — Solely
for the purposes of the manufacturer’s product approval process, the target market assessment in respect of the
Certificates has led to the conclusion that: (i) the target market for the Certificates is eligible counterparties,
professional clients and retail clients, each as defined in Directive 2014/65/EU (as amended, “MiFID II”’); and
(ii) all channels for distribution to eligible counterparties and professional clients are appropriate; and (iii) the
following channels for distribution of the Certificates to retail clients are appropriate - investment advice, portfolio
management, non-advised sales and pure execution services - subject to the distributor’s suitability and
appropriateness obligations under MiFID II, as applicable. Any person subsequently offering, selling or
recommending the Certificates (a “distributor”) should take into consideration the manufacturer’s target market
assessment; however, a distributor subject to MiFID II is responsible for undertaking its own target market
assessment in respect of the Certificates (by either adopting or refining the manufacturer‘s target market
assessment) and determining appropriate distribution channels, subject to the distributor’s suitability and

appropriateness obligations under MiFID II, as applicable.

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the conditions set forth in the
General Certificate Conditions and the relevant Product Conditions contained in this Base Prospectus dated 6
May 2019 as supplemented from time to time (the “Prospectus”) which constitutes a base prospectus for the
purposes of Directive 2003/71/EC, as amended, to the extent that such amendments have been implemented in
the relevant Member State of the European Economic Area, (the “Prospectus Directive”). This document
constitutes the Final Terms applicable to the issue of Certificates described herein for the purposes of Article 5.4
of the Prospectus Directive (as implemented by the Dutch Financial Supervision Act (Wet op het financieel
toezichf) and its implementing regulations) and must be read in conjunction with such Prospectus. Full
information on the Issuer and the offer of the Certificates is only available on the basis of the combination of these

Final Terms and the Prospectus. Copies of the Prospectus may be obtained from ING Bank N.V. at



Foppingadreef 7, 1102 BD Amsterdam, The Netherlands (E-mail: info@sprinters.nl) .

Prospective investors should carefully consider the section “Risk Factors” in the Prospectus.



GENERAL DESCRIPTION OF THE CERTIFICATES

1 (a) Series number of the Certificates: 2779
(b) Whether or not the Certificates are to be|Not Applicable
consolidated and form a single series with the
Certificates of an existing series:
2 (a) The type of Certificates which may be Index | Commodity Certificates
Certificates, Share Certificates, Currency
Certificates, Commodity Certificates, Fund
Certificates, Government Bond Certificates or
Index Futures Certificates:
(b) Whether such  Certificates are  Best|Open Ended Certificates
Certificates, Limited Certificates, Open
Ended Certificates or Fixed Leverage.
(c) Whether such Certificates are Long|Short Certificates
Certificates or Short Certificates:
3 Number of Certificates being issued: 200,000
4 Issue Price per Certificate: PLN 3.12
5 Trade Date: 02 March 2020
6 Issue Date: 05 March 2020
7 "as-if-and-when-issued" trading: Not Applicable
8 Current Financing Level on the Trade Date: USD 2.51
9 Current Spread on the Trade Date: 3.5%
10 Maximum Spread: 5%
11 Current Stop Loss Premium Rate on the Trade 10 %
Date:
12 Maximum Premium: 20 %
13 Minimum Premium: 0 %
14 Stop Loss Price on the Trade Date: USD 2.26
15 Stop Loss Price Rounding: Downwards to the next 0.01 unit of the
Financing Level Currency
16 Entitlement: 1
17 Financing Level Currency: USD
18 Settlement Currency: PLN
19 Exercise Time: 12:00 AM Central European Time
20 Cash Settlement Amount: As specified in the Commodity Certificate

Conditions




21 Final Valuation Date: Not Applicable
22 Valuation Date(s): Annually, commencing on the date one year after
the Issue Date.
23 Applicable Business Day Centre(s) for the purposes | Amsterdam
of the definition of “Business Day”
ADDITIONAL SPECIFIC PRODUCT RELATED PROVISIONS:
24 Index Certificate Provisions Not Applicable
25 Share Certificate Provisions Not Applicable
26 Currency Certificate Provisions Not Applicable
27 Commodity Certificate Provisions Applicable
(i) Commodity: Natural Gas
(ii)) Commodity Reference Price: Natural Gas-NYMEX
(ii1) Price Source/Reference Dealers Initially Bloomberg code: NGJ20 <Cmdty> and
after the first Rollover Date the Bloomberg page
referring to the relevant Futures Contract.
(iv) Specified Price: The price
(v) Delivery Dates: (1) First nearby month of expiration or (ii) the
month of expiration with the highest volumes,
as determined by the Calculation Agent
(vi) Rollover Date: A date, as determined by the Calculation Agent,
in the period commencing on the previous
Rollover Date (or in the case of the first Rollover
Date the Issue Date) and ending not less than 5
Commodity Business Days prior to the last
trading date of the relevant Futures Contract of
the Commodity.
(vii) Exchange: The NYMEX Division of the New York
Mercantile Exchange, Inc.
(viii) Valuation Time: The close of trading on the Exchange
28 Fund Certificate Provisions Not Applicable
29 Government Bond Certificate Provisions Not Applicable
30 Index Futures Certificate Provisions Not Applicable

Signed on behalf of the Issuer:

By: ...




Duly authorised

By e

Duly authorised



PART B - OTHER INFORMATION

1 LISTING

(1) Listing: Warsaw Stock Exchange (Gielda Papierow
Warto$ciowych w Warszawie S.A.)

(ii) Admission to trading: Application is expected to be made by the Issuer (or on

its behalf) for the Certificates to be admitted to trading
on Warsaw Stock Exchange (Gielda Papierow

Wartosciowych w Warszawie S.A.) with effect from
March 5, 2020

(iii) Estimate of total expenses related to admission to [PLN 1,200

trading:

2

RATINGS

Ratings: The Certificates to be issued will not be rated

4

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

Save for any fees payable to the Dealers, so far as the Issuer is aware, no person involved in the offer of the
Certificates has an interest material to the offer. The Dealers and their affiliates have engaged, and may in the
future engage, in investment banking and/or commercial banking transactions with, and may perform other
services for, the Issuer and its affiliates in the ordinary course of business.

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

(1) Reasons for the offer See “Use of Proceeds” wording in Base Prospectus

(i1) Estimated total expenses The terms of the Public Offer do not provide for any

expenses and/or taxes to be charged to any purchaser
of the Certificates

INFORMATION CONCERNING THE UNDERLYING

The return on the Certificates is linked to the performance of the underlying Commodity. The price of the
Commodity may go down as well as up throughout the life of the Certificates. Fluctuations in the price of the
Commodity will affect the value of the Certificates.

Information and details of the past and further performance of the Commodity and its volatility can be obtained
from Bloomberg (Bloomberg code: NG1 <Cmdty>).

PERFORMANCE OF RATE OF EXCHANGE

If the underlying of the Certificate is denominated and/or quoted in another currency than the Settlement Currency
of the Certificate, the Certificate is exposed to the currency exchange rate risk of the currency of the underlying and
the Settlement Currency. Information about past and further performance of such currency can be obtained from the
website http://www.bloomberg.com/markets/currencies/, or any successor website.



7 POST-ISSUANCE INFORMATION

Post-issuance information will be made available on the website of the Issuer www.ingturbo.pl, or any succesor
website. There is no assurance that the Issuer will continue to provide such information for the life of the
Certificates.

8 OPERATIONAL INFORMATION

(i) ISIN Code: PLINGNV27797

(ii)) Common Code: Not Applicable

(iii) Other relevant code: Not Applicable

(iv) Name of the Principal Certificate Agent: BNP Paribas Securities Services

9 DISTRIBUTION

(i) Details of any clearing system other than Euroclear | Polish National Depository for Securities (Krajowy

Netherlands: Depozyt Papierow WartoSciowych w Warszawie S.A.)

(a) details of the appropriate clearing code/number: [Not Applicable

(b) further details regarding the form of Certificates | Applicable, Polish Certificates

(i) Non-exempt offer: An offer of Certificates may be made by the Issuer other
than pursuant to Article 3(2) of the Prospectus Directive
in Poland (the “Public Offer Jurisdiction™).

(iii) Prohibition of Sales to EEA Retail Investors: Not Applicable
10 GENERAL
Conditions to which the offer is subject: There is no subscription period and the offer of

Certificates is not subject to any conditions imposed by

the Issuer.




ISSUE SPECIFIC SUMMARY OF THE CERTIFICATES

Summaries are made up of disclosure requirements known as “Elements”. These elements are numbered in
Sections A to E (A.1 to E.7). This summary contains all the Elements required to be included in a summary for
the Certificates and the Issuer. Because some Elements are not required to be addressed, there may be gaps in the
numbering sequence of the Elements. Even though an Element may be required to be inserted in a summary
because of the nature of the Certificates and the Issuer, it is possible that no relevant information can be given
regarding the Element. In this case, a short description of the Element should be included in the summary with

the mention of “Not Applicable”.

Section A - Introduction and warnings

Element

Al This summary must be read as an introduction to the Base Prospectus. Any decision to invest in the
Certificates should be based on a consideration of the Base Prospectus as a whole, including any
documents incorporated by reference. Where a claim relating to the information contained in this Base
Prospectus is brought before a court, the plaintiff may, under the national legislation of Member States
of the European Economic Area where the claim is brought, be required to bear the costs of translating
the Base Prospectus before the legal proceedings are initiated. Civil liability attaches only to those
persons who have tabled the summary, including any translation thereof, but only if the summary is
misleading, inaccurate or inconsistent when read together with the other parts of this Base Prospectus or
it does not provide, when read together with the other parts of this Base Prospectus, key information in

order to aid investors when considering whether to invest in the Certificates.

A2 Consent by the Any financial intermediary is entitled, within the limitations of the selling
Issuer to the use of | restrictions applicable pursuant to this Base Prospectus, to use this Base

the Base Prospectus | Prospectus (as supplemented as the relevant time, if applicable) during the term

for subsequent of validity of this Base Prospectus for purposes of a public offer of Certificates in
resale or final Poland. (each such financial intermediary, an “Authorised Offeror”).

placement by The Base Prospectus may only be delivered to potential investors together with
financial all supplements published before such delivery. Any supplement to the Base
intermediaries Prospectus is available for viewing in electronic form on the Issuer's website
during the offer (www.ingmarkets.com).

period indicated When using the Base Prospectus, each relevant Authorised Offeror must ensure
and the conditions that it complies with all applicable laws and regulations in force in the respective
attached to such jurisdictions.

consent.

In the event of an offer being made by an Authorised Offeror, the

Authorised Offeror shall provide information to investors on the terms

and conditions of the Certificates at the time of that offer.




Section B - Issuer

Element

Title

B.1

Legal and commercial
name of the Issuer

ING Bank N.V. (the "Issuer")

B.2

The domicile and legal
form of the Issuer, the
legislation under
which the Issuer
operates and its
country of
incorporation

The Issuer is a public limited company (naamloze vennootschap)
incorporated under the laws of The Netherlands on 12 November 1927, with
its corporate seat (statutaire zetel) in Amsterdam, The Netherlands.

B.4b

A description of any
known trends affecting
the Issuer and the
industries in which it
operates

The results of operations of the Issuer are affected by demographics,
regulations and by a variety of market conditions, including economic cycles,
banking industry cycles and fluctuations in stock markets, interest and foreign
exchange rates, political developments and client behaviour changes.

Financial environment
Global economic growth more uneven

Brexit negotiations took place throughout 2018 and the year ended without
an agreement on how the UK would leave the EU. The Issuer continued to
take steps throughout 2018 to prepare for various options, such as applying
for a banking licence in the UK, taking actions for contract continuity and
working to establish alternatives in the EU for those euro clearing activities
that are expected to move from London following Brexit.

Economic growth in some key emerging markets (China, Turkey, Argentina)
slowed as trade-restrictive measures increased, financial conditions tightened,
and in light of country-specific and geo-political factors.

Financial conditions slightly tighter

As economic momentum in the U.S. remained strong, the Federal Reserve
continued hiking interest rates. The European Central Bank reduced its asset
purchase programme.

Given differences in monetary policy stances and economic developments,
longer-term yields increased in the U.S. and, on balance, moved sideways in
the eurozone. However, in Italy, uncertainty about the forthcoming budget led
to a considerable increase in sovereign spreads. Given the Issuer’s
geographical footprint, eurozone rate developments have a larger impact than
rate developments in the U.S.

There was little progress on eurozone reform in 2018 given the diverse
political interests involved. It’s clear that the debate on the Economic and
Monetary Union is difficult, and progress on the completion of the banking
union is slow. The Issuer is hoping for progress on the European Deposit
Insurance Scheme (“EDIS”), as it is an absolute requirement for finishing the
Banking Union. Furthermore, the Issuer has concerns about making a
‘sovereign debt restructuring mechanism’ part of the criteria for support from
the European Stability Mechanism.

The review of EU prudential rules, via CRR2/CRDS5 (Capital Requirements
Regulation/Capital Requirements Directive) and BRRD2 (Bank Recovery
and Resolution Directive), was discussed during 2018 by the Council and the
European Parliament. The package includes the introduction of new rules, for




instance regarding NSFR (net stable funding ratio), a G-SIB (global
systemically important bank) surcharge for the leverage ratio, interest rate risk
in the banking book and internal MREL (minimum own funds and eligible
liabilities).

U.S. dollar on the rise

Strong economic growth and an associated increase in interest rates
contributed to a general U.S. dollar appreciation. Currencies of emerging
economies with weaker macroeconomic fundamentals and greater political
uncertainty have come under downward pressure, e.g. the Turkish lira. The
Issuer must ensure that this volatility does not impact the profitability of its
operations in such emerging markets.

Fluctuations in equity markets

The Issuer is exposed to fluctuations in equity markets. The Issuer maintains
an internationally diversified and mainly client-related trading portfolio.
Accordingly, market downturns are likely to lead to declines in securities
trading and brokerage activities which the Issuer executes for customers and
therefore to a decline in related commissions and trading results. In addition
to this, the Issuer also maintains equity investments in its own non- trading
books. Fluctuations in equity markets may affect the value of these
investments.

Fluctuations in interest rates

The Issuer is exposed to fluctuations in interest rates. Mismatches in the
interest re-pricing and maturity profile of assets and liabilities in the Issuer’s
balance sheet can affect the future interest earnings and economic value of the
bank’s underlying banking operations. In addition, changing interest rates
may impact the (assumed) behaviour of the Issuer’s customers, impacting the
interest rate exposure, interest hedge positions and future interest earnings,
solvency and economic value of the bank’s underlying banking operations. In
the current low (and in some cases negative) interest rate environment in the
Eurozone, the stability of future interest earnings and margin also depends on
the ability to actively manage pricing of customer assets and liabilities.
Especially, the pricing of customer savings portfolios in relation to re-pricing
customer assets and other investments in the Issuer’s balance sheet is a key
factor in the management of the bank’s interest earnings.

Fluctuations in exchange rates

The Issuer is exposed to fluctuations in exchange rates. The Issuer’s
management of exchange rate sensitivity affects the results of its operations
through the trading activities and because it prepares and publishes its
consolidated financial statements in euros. Because a substantial portion of
The Issuer’s income, expenses and foreign investments is denominated in
currencies other than euros, fluctuations in the exchange rates used to translate
foreign currencies, particularly the U.S. Dollar, Pound Sterling, Turkish Lira,
Chinese Renminbi, Australian Dollar, Japanese Yen, Polish Zloty, Korean
Won, the Indian Rupee, Brazilian Real and Russian Ruble into euros will
impact the Issuer’s reported results of operations, cash flows and reserves
from year to year. Fluctuations in exchange rates will also impact the value
(denominated in euro) of the Issuer’s investments in its non-euro reporting
subsidiaries. The impact of these fluctuations in exchange rates is mitigated
to some extent by the fact that income and related expenses, as well as assets
and liabilities, of each of the Issuer’s non-euro reporting subsidiaries are
generally denominated in the same currencies. FX translation risk is managed




by taking into account the effect of translation results on the core Tier-1 ratio.
Critical Accounting Policies

A number of new or amended standards became applicable for the current
reporting period. The Issuer changed its accounting policies as a result of
adopting IFRS 9 ‘Financial Instruments’. The amounts for the period ended
31 December 2018 have been prepared in accordance with IFRS 9. The Issuer
has applied the classification, measurement, and impairment requirements of
IFRS 9 retrospectively as of 1 January 2018 by adjusting the opening balance
sheet and opening equity at 1 January 2018. The Issuer decided not to restate
comparative periods as permitted by IFRS 9.

The other standards and amendments, including IFRS 15, did not have any
impact on the group’s accounting policies and did not require retrospective
adjustments.

Except for the amendment to IFRS 9 regarding prepayment features with
negative compensation, the Issuer has not early adopted any standard,
interpretation or amendment which has been issued, but is not yet effective.

For detailed information regarding the Issuer’s accounting policies, including
changes in accounting policies, reference is made to Note 1 ‘Accounting
policies’ to the Issuer consolidated financial statements for the year ended 31
December 2018, which are incorporated by reference herein.

Consolidated result of operations

The Issuer’s management evaluates the results of its segments using a
non-IFRS financial performance measure called underlying result. To give an
overview of the underlying result measure, the Issuer also presents
consolidated underlying result before tax and underlying net result.
Underlying figures are derived from figures determined in accordance with
IFRS-EU by excluding the impact of divestments and special items. Special
items include items of income or expense that are significant and arise from
events or transactions that are clearly distinct from ordinary operating
activities.

While items excluded from underlying result are significant components in
understanding and assessing the Issuer’s consolidated financial performance,
the Issuer believes that the presentation of underlying net result is relevant
and useful for investors because it allows investors to understand the primary
method used by management to evaluate the Issuer’s operating performance
and make decisions about allocating resources. In addition, the Issuer
believes that the presentation of underlying net result helps investors compare
its segment performance on a meaningful basis by highlighting result before
tax attributable to ongoing operations and the underlying profitability of the
segment businesses. For example, the Issuer believes that trends in the
underlying profitability of its segments can be more clearly identified by
disregarding the effects of the big restructuring provisions and realized
gains/losses on divestures as the timing of such events is largely subject to
the Company’s discretion and influenced by market opportunities and the
Issuer does not believe that they are indicative of future results. The Issuer
believes that the most directly comparable GAAP financial measure to
underlying net result is net result. However, underlying net result should not
be regarded as a substitute for net result as determined in accordance with
IFRS-EU. Because underlying net result is not determined in accordance with
IFRS-EU, underlying net result as presented by the Issuer may not be
comparable to other similarly titled measures of performance of other




companies. In addition, the Issuer’s definition of underlying net result may
change over time.

B.5 A description of the The Issuer is part of ING Groep N.V. (“ING Group”). ING Group is the
Issuer’s group and the holding company of a broad spectrum of companies (together called “ING”)
Issuer’s position offering banking, investments, life insurance and retirement services to meet
within the group the needs of a broad customer base. The Issuer is a wholly-owned, non-listed
subsidiary of ING Group and currently offers Retail Banking services to
individuals and small and medium-sized enterprises in Europe, Asia and
Australia and Commercial Banking services to customers around the world,
including multinational corporations, governments, financial institutions and
supranational organisations.
B.9 Profit forecasts or Not Applicable. The Issuer has not made any public profit forecasts or profit
estimates estimates.
B.10 Qualifications in the Not Applicable. The audit reports on the audited financial statements of the
Auditors' report Issuer for the years ended 31 December 2017 and 31 December 2018 are
unqualified.
B.12 Selected historical key |Key Consolidated Figures ING Bank N.V."V
financial information / |(EUR millions) 2018 2017

Significant or material
adverse change

Balance Sheet®
Total @SSEtS......oeevieerieeeeeereeereeeeeeee e 887,012 846,318
Total eqUILY.....ceoerervereririeieereeiereeeene 44,976 44,377

Deposits and funds borrowed @............ 719,783 679,743
Loans and advances.. 592,328 574,899
Results®

Total INCOME.........ccoevveerierereerrereeeeeieanens 18,102 17,876
Operating eXpenses.........coveerrereeerrerneneas 10,695 9,795
Additions to loan loss provisions... 656 676
Result before taX.........coevevveeeevieieeienens 6,751 7,404
Taxation......c..coveeeveeereeeieeeeeeee e 2,036 2,303
Net result (before non-controlling 4,715 5,101
interests)......

Attributable to Shareholders of the
DALttt 4,607 5,019
Ratios (in per cent.)

BIS ratio®©.... 17.22 18.19
Tier-1 ratio® 14.56 14.62
Notes:

M These figures have been derived from the 2018 audited consolidated

financial statements of ING Bank N.V. in respect of the years ended
31 December 2017 and 2018.

@ The amounts for the period ended 31 December 2018 have been
prepared in accordance with IFRS9, the adoption of IFRS9 led to
new presentation. requirements; prior period amounts have not been

restated.
Q) At 31 December.
@ Figures including Banks and Debt securities.
®) For the year ended 31 December.

© BIS ratio = BIS capital as a percentage of Risk Weighted Assets
(based on Basel III phased-in). The year 2017 includes the
interpretation of the EBA Q&A published on 3 November 2017.

™ Tier-1 ratio = Available Tier-1 capital as a percentage of Risk
Weighted Assets (based on Basel III phased-in).

Significant or Material Adverse Change

At the date hereof, there has been no significant change in the financial




position of ING Bank N.V. and its consolidated subsidiaries since 30 June
2019.

At the date hereof, there has been no material adverse change in the prospects
of ING Bank N.V. since 31 December 2018.

B.13 Recent material events |Not Applicable. There are no recent events particular to the Issuer which are
particular to the to a material extent relevant to the evaluation of the Issuer’s solvency.
Issuer’s solvency

B.14 Dependence upon The description of the group and the position of the Issuer within the group
other group entities is given under B.5 above.

Not Applicable. The Issuer is not dependent upon other entities within ING
Group.

B.15 A description of the The Issuer currently offers retail banking services to individuals, small and
Issuer’s principal medium-sized enterprises and mid-corporates in Europe, Asia and Australia
activities and commercial banking services to customers around the world, including

multinational corporations, governments, financial institutions and
supranational organisations.

B.16 Extent to which the The Issuer is a wholly-owned, non-listed subsidiary of ING Groep N.V.
Issuer is directly or
indirectly owned or
controlled

B.17 Credit ratings assigned |The Certificates to be issued are not rated

to the Issuer or its
debt securities




Section C - Securities

Element Title
C.1 A description of the The Certificates are open ended investment instruments without a fixed
type and class of maturity or expiration date and are designated “Open Ended Certificates”
securities being offered |for the purpose of the Programme, which can be exercised by the
and/or admitted to Certificateholder. The Certificates can be terminated by the Issuer and may
trading, including any [automatically terminate if the Underlying (as defined below) reaches a
security identification |pre-determined level (a “Stop Loss Event”).
number The Certificates are Short Certificates (as defined below).
Series Number: 2779
Tranche Number: 1
Aggregate Nominal Amount:
(1) Series: 200000
(i) Tranche: 1
ISIN Code: PLINGNV27797
C.2 Currency of the The Certificates are denominated in PLN
securities issue
CS A description of any Certain customary restrictions on offers, sale and delivery of Certificates and
restrictions on the free |of the distribution of offering material in the United States, the European
transferability of the Economic Area, Belgium, France, Germany, Luxembourg, The Netherlands,
securities Poland and the United Kingdom apply.
C.8 A description of rights | Starus
attached to the The Certificates will constitute direct, unsubordinated and unsecured
Certificates, including | pligations of the Issuer and will rank pari passu among themselves and
ranking and any (save for certain debts required to be preferred by law) equally with all other
lilmitations to those unsecured obligations (other than subordinated obligations, if any) of the
rights Issuer from time to time outstanding.
Taxation
The Issuer is not liable for or otherwise obliged to pay any tax, duty,
withholding or other payment which may arise as a result of the ownership,
transfer, exercise or enforcement of any Certificate and all payments made by
the Issuer are subject to any such tax, duty, withholding or other payment
which may be required to be made, paid, withheld or deducted.
Governing law
The Certificates will be governed by, and construed in accordance with the
laws of the Netherlands.
Optional termination
The Certificates can be terminated by the Issuer following an Issuer Call and
can also be exercised by Certificateholders on specified dates, in each case,
upon notice.
Issue Price
PLN 3.12
C9 Interest: The interest  |Not Applicable. The Certificates do not bear interest.

rate and the due dates
for interest

Redemption: The

The Certificates will entitle the holder thereof (on due exercise and subject to




maturity date,
amortisation and
repayment procedures

Representative of the
debt security holders

certification as to non-U.S. beneficial ownership) to receive a cash amount (if
any) calculated in accordance with the relevant terms and conditions.

Not Applicable

C.10 If the security has a The Certificates are Short Certificates.
derivative component, |“Short Certificates” are certificates that are designed to enable the investor
an explanation of how [to profit from declining markets by tracking the Underlying in an inverse
the value of the manner. Short Certificates are designed to enable the investor to profit from
investment is affected [declining markets. Short Certificates track the Underlying in an inverse
by the value of the manner. If the value of the Underlying drops, the value of the Short Certificate
underlying instrument |is also expected to rise, subject to the cost of financing provided by the

Issuer, movements in any applicable foreign exchange rate and any expenses.
The difference between a Short Certificate and an ordinary certificate is that in
the case of a Short Certificate, the amount needed to invest to give the same
inverse participation rate in the Underlying is usually considerably less.

C.11 Application for Application is expected to be made by the Issuer (or on its behalf) for the
admission to trading Certificates to be admitted to trading on Warsaw Stock Exchange with effect
and distribution in a from 05 March 2020.
regulated market

C.15 Description of how the | Certificates track the Underlying in a linear manner on an open ended basis.
value of the The amount needed to invest in a Certificate to give the same participation
investment is affected [rate in the Underlying as a direct investment in the Underlying is
by the value of the considerably less. Therefore, the percentage gain if the Underlying falls and
underlying the percentage loss if the Underlying rises, is higher in Certificates than in a
instrument(s) direct investment in the Underlying.

C.16 The expiration or The Certificates are open ended investment instruments without a fixed
maturity date of the maturity or expiration date, which can be exercised by Certificateholders on
derivative securities an exercise date on notice. The Certificates can be terminated by the Issuer

upon notice and may automatically terminate following a Stop Loss Event.

C.17 A description of the The Certificates are cleared through (and payments in respect of the
settlement procedure of |Certificates shall accordingly be made in accordance with the rules of the
the securities Polish National Depository for Securities (Krajowy Depozyt Papierow

Wartosciowych w Warszawie S.A.).

C.18 A description of how [Each issue of Certificates will entitle the holder thereof (on due exercise and
the return on subject to certification as to non-U.S. beneficial ownership) to receive a cash
derivative securities amount (if any) on the settlement date, calculated by reference to the value of
takes place the Underlying and subject to the deduction of financing costs and expenses.

Following a Stop Loss Event, the Certificates pay an amount determined by
reference to the value of the Underlying on one or more specified days, subject
to the certificate entitlement.

C.19 Final reference price of | The final reference price of the Underlying shall be an amount equal to the
the underlying value of the Underlying on the relevant valuation date, determined by the

Calculation Agent by reference to a publicly available source.

C.20 A description of the The Certificates are linked to a commodity(the “Underlying”).

type of the underlying
and where the
information on the
underlying can be
found

Information on the underlying can be found at Bloomberg (Initially
Bloomberg code: NGJ20 <Cmdty> and after the first Rollover Date the
Bloomberg page referring to the Substitute Asset).




Section D - Risks

Element Title
D.2 Key information on Because the Issuer is part of a financial services company conducting business
key risks that are on a global basis, the revenues and earnings of the Issuer are affected by the
specific to the Issuer or |volatility and strength of the economic, business, liquidity, funding and
its industry 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 profitability,
solvency and liquidity of the business of the Issuer. The Issuer has identified
a number of specific factors which could adversely affect its business and
ability to make payments due under the Certificates. These factors include:
®  continued risk of resurgence of turbulence and ongoing volatility in
the financial markets and the economy generally
° adverse capital and credit market conditions as well as
changes in regulations
® interest rate volatility and other interest rate changes
® negative effects of inflation and deflation
® risk related to discontinuation of or changes to ‘benchmark’ indices
® changes in financial services laws and/or regulations
®  inability to increase or maintain market share
® the default of a major market participant
® inability of counterparties to meet their financial obligations
® market conditions and increased risk of loan impairments
® failures of banks falling under the scope of state compensation
schemes
® ratings downgrades or potential downgrades
®  deficiencies in assumptions used to model client behaviour for
market risk calculations
® inability to manage risks successfully through derivatives
® inadequacy of risk management policies and guidelines
®  business, operational, regulatory, reputational and other risks in
connection with climate change
®  operational risks such as systems disruptions or failures, breaches of
security, cyber attacks, human error, changes in operational practices
or inadequate controls
®  risk related to cybercrime
® regulatory risks
® inability to retain key personnel
® liabilities incurred in respect of defined benefit retirement plans
® adverse publicity, claims and allegations, litigation and regulatory
investigations and sanctions
® inability to protect intellectual property and possibility of being
subject to infringement claims
® claims from customers who feel misled or treated unfairly.
D.3 Key information on The following key risks may arise in respect of the Certificates:

the key risks that are
specific to the
Certificates:

® The Certificates may be terminated by the Issuer and may automatically
terminate if the Underlying reaches a pre-determined level. Investors in
the Cer