Final Terms dated 15 October 2020

ING Bank N.V.
Legal entity identifier (LEI): 3TK20IVIUJ8J3ZUOQE7S
Issue of 75,000
Short Index 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 1 of the Prospectus Regulation or to supplement a prospectus

pursuant to Article 23 of the Prospectus Regulation, 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.

DAX® Index is provided by Stoxx Ltd.. Stoxx Ltd. appears in the register of administrators and benchmarks
established and maintained by ESMA pursuant to Article 36 of the Benchmarks Regulation.

PART A - CONTRACTUAL TERMS

These Final Terms have been prepared for the purpose of Article 8 of Regulation (EU) 2017/1129, as
amended, and must be read in conjunction with the base prospectus consisting of separate documents (i.e. (i) the
securities note dated 8 May 2020 and its supplement(s) (if any) (the “Securities Note”) and (ii) the registration
document of ING Bank N.V. (the “Issuer”) dated 27 March 2020, and its supplement(s) (if any)) (the
“Registration Document” and together with the Securities Note, the “Prospectus”)) pertaining to the Issuer’s
Certificates Programme. 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 the

Prospectus which constitutes a base prospectus for the purposes of Regulation (EU) 2017/1129, as amended or



superseded (the “Prospectus Regulation”). Full information on the Issuer and the offer of the Certificates is only
available on the basis of the Prospectus, any supplements thereto and these Final Terms. The Prospectus and any
supplements thereto are available for viewing at the Issuer’s website (www.ingmarkets.com) and copies 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

(a) Series number of the Certificates:

3502

(b) Whether or not the Certificates are to be
consolidated and form a single series with the

Certificates of an existing series:

Not Applicable

2 (a) The type of Certificates which may be Index |Index 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: 75,000
4 Issue Price per Certificate: PLN 29.71
5 Trade Date: 15 October 2020
6 Issue Date: 20 October 2020
7 "as-if-and-when-issued" trading: Not Applicable
8 Current Financing Level on the Trade Date: EUR 13,337.53
9 Current Spread on the Trade Date: 3.5%
10 Maximum Spread: 5%
11 Current Stop Loss Premium Rate on the Trade 2 %
Date:
12 Maximum Premium: 20 %
13 Minimum Premium: 0 %
14 Stop Loss Price on the Trade Date: EUR 13,070
15 Stop Loss Price Rounding: Downwards to the next 10 unit of the Financing
Level Currency
16 Entitlement: 0.01
17 Financing Level Currency: EUR
18 Settlement Currency: PLN
19 Exercise Time: 12:00 AM Central European Time
20 Cash Settlement Amount: As specified in the Index Certificate Conditions
21 Final Valuation Date: Not Applicable




22 Valuation Date(s):

Annually, commencing on the date one year after

the Issue Date.

of the definition of “Business Day”

23 Applicable Business Day Centre(s) for the purposes

Amsterdam

ADDITIONAL SPECIFIC PRODUCT RELATED PROVISIONS:

24 Index Certificate Provisions

Applicable

(1) Details of the Index:

DAX® Index (Bloomberg code: DAX <Index>)

(i) Exchange:

As specified in the Index Certificate Conditions

(iii)) Notional Dividend Period:

As specified in the Index Certificate Conditions

25 Share Certificate Provisions Not Applicable
26 Currency Certificate Provisions Not Applicable
27 Commodity Certificate Provisions Not Applicable
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 e

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
October 20, 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
3 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.
4 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
5 INFORMATION CONCERNING THE UNDERLYING

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

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

DAX® is a registered trademark of Deutsche Bérse AG.

This financial instrument is neither sponsored nor promoted, distributed or in any other manner supported by
Deutsche Bérse AG (the "DBAG"). DBAG does not give any explicit or implicit warranty or representation,
neither regarding the results deriving from the use of the Index, its underlying Index Data and/or the Index
Trademark nor regarding the Index value at a certain point in time or on a certain date nor in any other
respect. The Index and its underlying Index Data are calculated and published by DBAG. Nevertheless, as far as
admissible under statutory law DBAG will not be liable vis-a-vis third parties for potential errors in the Index
or its underlying Index Data. Moreover, there is no obligation for DBAG vis-a-vis third parties, including
investors, to point out potential errors in the Index.



Neither the publication of the Index by DBAG nor the granting of any right to use the Index, its underlying
Index Data as well as the Index Trademark for the utilization in connection with the financial instrument or
other securities or financial products, which derived from the Index, represents a recommendation by DBAG for
a capital investment or contains in any manner a warranty or opinion by DBAG with respect to the
attractiveness on an investment in this product.

In its capacity as sole owner of all rights to the Index, its underlying Index Data, and the Index Trademark
DBAG has solely granted to the issuer of the financial instrument the utilization of the Index Data and the Index
Trademark as well as any reference to the Index Data and the Index Trademark in connection with the financial

instrument.

6 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

(1) ISIN Code: PLINGNV35022

(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

(il)) Non-exempt offer: An offer of Certificates may be made by the Issuer other

than pursuant to Article 3(2) of the Prospectus
Regulation in Poland (the “Public Offer

Jurisdiction”).

(ii1) Prohibition of Sales to EEA and UK Retail [Not Applicable

Investors:




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

INTRODUCTION
This summary must be read as an introduction to the Prospectus and the Final Terms to which this
is annexed. Any decision to invest in the Certificates should be based on a consideration of the
Prospectus as a whole, including any documents incorporated by reference and the Final Terms. An
investor in the Certificates could lose all or part of the invested capital. Where a claim relating to
information contained in the Prospectus and the Final Terms is brought before a court, the plaintiff
may, under the national legislation of Member States of the European Economic Area and the
United Kingdom where the claim is brought, be required to bear the costs of translating the
Prospectus and the Final Terms 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 Prospectus,

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

The Certificates described in this Summary are issued by ING Bank N.V. (the “Issuer”). The Issuer is
incorporated in the Netherlands with its statutory seat in Amsterdam. The Issuer’s registered office is
at Bijlmerdreef 106, 1102 CT Amsterdam, the Netherlands. Its telephone number is +31 20 563
9111 and its website address is www.ing.com. The Issuer’s Legal Entity Identifier (“LEI”) is
3TK20IVIUJ8J3ZUOQET7S.

Any financial intermediary is entitled, within the limitations of the selling restrictions applicable
pursuant to the Prospectus, to use the Prospectus (as supplemented as the relevant time, if
applicable) during the term of validity of the Prospectus for purposes of a public offer of Certificates
in Poland (each such financial intermediary, an “Authorised Offeror”). The Prospectus may only
be delivered to potential investors together with all supplements published before such delivery. Any
supplement to the Prospectus is available for viewing in electronic form on the Issuer’s website

(www.ingturbo.pl).

The Prospectus has been approved as a base prospectus by the Netherlands Authority for the
Financial Markets (Stichting Autoriteit Financiéle Markten, the AFM), Vijzelgracht 50, 1017 HS
Amsterdam, the Netherlands, as competent authority under Regulation (EU) 2017/1129 (the
Prospectus Regulation), on 8 May 2020.

KEY INFORMATION ON THE ISSUER

Who is the Issuer of the securities?

General

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. The Issuer’s LEI is 3TK20IVIUJ8J3ZUOQE7S.




The Issuer is part of ING Groep N.V. (“ING Group”). ING Group is the holding company of a broad
spectrum of companies (together called “ING”) offering banking services to meet 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, small and medium-sized enterprises and mid-corporates in
Europe, Asia and Australia and wholesale banking services to customers around the world, including
multinational corporations, governments, financial institutions and supranational organisations. The

Issuer is not dependent upon other entities within ING Group.

Share Capital and Preference Shares

As at the date of the Registration Document, the authorised capital of ING Bank N.V. amounted to
one billion, eight hundred and eight million euros (EUR 1,808,000,000) and was divided as follows:

a. one billion, five hundred and ninety-nine million, nine hundred and ninety-nine thousand, nine
hundred and fifty (1,599,999,950) ordinary shares, each having a nominal value of one euro
and thirteen cents (EUR 1.13); and

b. fifty (50) preference shares, each having a nominal value of one euro and thirteen cents (EUR
1,13), divided into twenty-six (26) series, each designated by a different letter, of which series
A, B, D, and E each consists of one (1) preference share, series F to Y inclusive each consists
of two (2) preference shares and series C and Z each consists of three (3) preference shares,
each series of preference shares counting as a separate class of share.

The issued and paid-up capital amounted to EUR 525 million, consisting of 465 million ordinary
shares and seven preference shares at 31 December 2019.

Supervisory Board and Management Board Banking

ING Bank N.V. has a two-tier board system, consisting of a Supervisory Board and a Management
Board Banking. The task of the Supervisory Board is to supervise the policy of the Management
Board Banking and the general course of events at ING Bank and to assist the Management Board
Banking by providing advice. The Management Board Banking is responsible for the daily
management of ING Bank N.V.

As at the date of the Registration Document, the composition of the Supervisory Board and the

Management Board Banking is as follows:

Supervisory Board: H. (Hans) Wijers (chairman), A.M.G. (Mike) Rees (vice-chairman), J.P. (Jan
Peter) Balkenende, J. (Juan) Colombas', M. (Mariana) Gheorghe, M. (Margarete) Haase, H. (Herman)
Hulst, H. (Harold) Naus, and H.W.P.M.A. (Herna) Verhagen.

Management Board Banking: S.J.A. (Steven) van Rijswijk (CEO), T. (Tanate) Phutrakul* (CRO), T.
(Tanate) Phutrakul (CFO), P. Abay (Pinar), R.M.M. (Roel) Louwhoff (COO), M.I. (Isabel) Fernandez

Niemann en A. (Aris) Bogdaneris.

' The appointment of Juan Colombas in the Supervisory Board will be effective as of the 1st of
October 2020.

* The selection process for a new chief risk officer is underway. Until the appointment of a successor,




Tanate Phutrakul, CFO of ING, will temporarily assume the responsibility for risk on the Executive
Board. Karst Jan Wolters, currently chief risk officer of ING Wholesale Banking, will perform the
day-to-day risk management activities on an interim basis. Karst Jan Wolters reports to Tanate
Phutrakul.

Statutory Auditor

As of the date of the Registration Document, KPMG Accountants N.V. (the “Statutory Auditor”),
located in Amstelveen, the Netherlands at Laan van Langerhuize 1, 1186 DS Amstelveen, the
Netherlands, is the independent auditor of the Issuer.

What is the key financial information regarding the Issuer?
Key Consolidated Figures ING Bank N.V."

(EUR millions) 2019 2018
Balance sheet?”

Total assets 891,910 887,012
Total equity 47,817 44,976
Deposits and funds borrowed"” 734,957 719,783
Loans and advances 611,907 592,328
Results”

Total income 18,295 18,102
Operating expenses 10,343 10,695
Additions to loan loss provisions 1,120 656
Result before tax 6,831 6,751
Taxation 1,889 2,036
Net result (before non-controlling interests) 4,942 4,715
Attributable to Shareholders of the parent 4,843 4,607
Ratios (in per cent.)

BIS ratio® 17.90 17.22
Tier-1 ratio® 15.14 14.55
Notes:

(1) These figures have been derived from the 2019 annual consolidated accounts of ING Bank N.V. in
respect of the financial years ended 31 December 2019 and 2018 respectively.

(2) At 31 December.

(3) Figures including Banks and Debt securities.

(4) For the year ended 31 December.

(5) BIS ratio = BIS capital as a percentage of Risk Weighted Assets (based on Basel III phased-in).

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




Further information on the financials of the Issuer is available in the Registration Document.

What are the key risks that are specific to the Issuer?

In purchasing the Certificates, investors assume the risk that the Issuer may become insolvent or
otherwise be unable to make all payments due in respect of the Certificates. There is a wide range of
factors which individually or together could result in the Issuer becoming unable to make all payments
due. It is not possible to identify all such factors or to determine which factors are most likely to
occur, as the Issuer may not be aware of all relevant factors and certain factors which it currently
deems not to be material may become material as a result of the occurrence of events outside the
Issuer's control. Because the Issuer is part of a financial services company conducting business on a
global basis, the revenues and earnings of the Issuer are affected by the volatility and strength of the
economic, business, liquidity, funding 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 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.

The Issuer has identified a number of factors which could materially adversely affect its business and
ability to make payments due. 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

* negative effects of the COVID-19 pandemic

* interest rate volatility and other interest rate changes

* changes in financial services laws and/or regulations

* Non-compliance with laws and/or regulations concerning financial services or financial
institutions

* uncertainty surrounding the United Kingdom’s withdrawal from the European Union

* inability of counterparties to meet their financial obligations

» 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

* 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 claims from customers
who feel misled or treated unfairly.

KEY INFORMATION ON THE SECURITIES
What are the main features of the securities?

The Certificates are open ended investment instruments without a fixed maturity or expiration date
and are designated “Open Ended Certificates” for the purpose of the Programme, which can be
exercised by the Certificateholder. The Certificates can be terminated by the Issuer and may
automatically terminate if the Underlying (as defined below) reaches a pre-determined level (a “Stop
Loss Event”).

The Series Number of the issue is 3502. The ISIN Code of the issue is PLINGNV35022.

The Certificates are denominated in PLN. The Certificates to be issued are not rated.

Certain customary restrictions on offers, sale and delivery of Certificates and of the distribution of
offering material in the United States, the European Economic Area, Belgium, Germany, Italy,
Luxembourg, The Netherlands, Poland, Spain and the United Kingdom apply.

Status




The Certificates will constitute direct, unsubordinated and unsecured obligations of the Issuer and will
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 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 on the Trade Date: PLN 29.71.

Interest
Not Applicable. The Certificates do not bear interest.
Redemption, the maturity date, amortisation and repayment procedures

Each issue of Certificates will entitle the holder thereof (on due exercise and subject to certification as
to non-U.S. beneficial ownership) to receive a cash amount (if any) calculated in accordance with the
relevant terms and conditions.

Representative of the debt security holders
Not Applicable.

Short Certificates
The Certificates are Short Certificates.

“Short Certificates” are certificates that are designed to enable the investor to profit from
declining markets by tracking the Underlying in an inverse manner. If the value of the Underlying
drops, the value of the Short Certificate is 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.

How is the value of the investment affected by the value of the underlying instrument(s)?

Certificates track the Underlying in a linear manner on an open ended basis. The amount needed to
invest in a 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 falls and the
percentage loss if the Underlying rises, is higher in Certificates than in a direct investment in the
Underlying.

What is expiration or maturity date of the derivative securities?

The Certificates are open ended investment instruments without a fixed maturity or expiration date,
which can be exercised by Certificateholders on an exercise date on notice. The Certificates can be
terminated by the Issuer upon notice and may automatically terminate following a Stop Loss Event.

What is the settlement procedure of the securities?

The Certificates are cleared through (and payments in respect of the Certificates shall accordingly be
made in accordance with the rules of the Polish National Depository for Securities (Krajowy Depozyt
Papierow Wartosciowych w Warszawie S.A.).

How does the return on derivative securities take place?




Each issue of Certificates will entitle the holder thereof (on due exercise and subject to certification as
to non-U.S. beneficial ownership) to receive a cash amount (if any) on the settlement date, calculated
by reference to the value of 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.

What is the Final reference price of the underlying?

The final reference price of the Underlying shall be an amount equal to the value of the Underlying
on the relevant valuation date, determined by the Calculation Agent by reference to a publicly
available source or by reference to the disposal value of the relevant Underlying.

What is the type of the underlying and where can the information on the underlying be
found?

The Certificates are linked to an index (the “Underlying”).

Information on the underlying can be found at Bloomberg (Bloomberg code: DAX <Index>).

Where will the securities be traded?

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 with effect from 20 October 2020.

What are the key risks that are specific to the securities?

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

* A feature of the Certificates is the stop-loss which, if breached, will result in the early
termination of the Certificates.

* The Certificates are Short Certificates which entail particular risks. “Short Certificates” are
certificates that are designed to enable the investor to profit from declining markets by
tracking the Underlying in an inverse manner. If the value of the Underlying drops, the value
of the Short Certificate is expected to rise, subject to the cost of financing provided by the
Issuer, movements in any applicable foreign exchange rate and any expenses.

* There may not be a secondary market in the Certificates. As a consequence, liquidity in the
Certificates should be considered as a risk. In the event that such a secondary market does not
develop, an investor selling the Certificates is unlikely to be able to sell its Certificates or at
prices that will provide him with a yield comparable to similar investments that have
developed a secondary market.

* The Issuer and/or its affiliates may enter into transactions or carry out other activities in
relation to the Underlying which may affect the market price, liquidity or value of the
Underlying and/or the Certificates in a way which could be adverse to the interest of the
Certificateholders.

* The Certificates convey no interest in the Underlying to the investors. The Issuer may choose
not to hold the Underlying or any derivative contracts linked to the Underlying.

* The value of the Underlying, as derived from any applicable exchange, may not reflect the
value of any accrued interest. In such circumstances, where any amount due in respect of the
Certificates is determined by reference to the value of the Underlying on the exchange, such
amount will not reflect the value of any accrued interest in respect of the Underlying.

* The Calculation Agent may make adjustments as a result of certain corporate actions affecting
the Underlying. In making such adjustments, the Calculation Agent is entitled to exercise
substantial discretion and may be subject to conflicts of interest.

* The Issuer may elect to cancel the Certificates early should U.S. withholding tax apply to any
current or future payments on the Certificates.

e The Issuer may terminate the Certificates early if it determines that the performance of its
obligations under the Certificates or that maintaining its hedging arrangement (if any) is no
longer legal or practical in whole or in part for any reason.




* The investment activities of investors may be restricted by legal investment laws and
regulations, or by the review or regulation by certain authorities.

e Under certain circumstances the Issuer may make modifications to the Certificates without the
consent of the Certificateholders which may affect the Certificateholders’ interest.

* Expenses may be payable by investors.

* The holders may not receive payment of the full amounts due in respect of the Certificates as
a result of amounts being withheld by the Issuer in order to comply with applicable laws.

KEY INFORMATION ON THE OFFER OF CERTIFICATES

Under which conditions and timetable can I invest in this security?

Terms and conditions of the offer There is no subscription period and the offer of
Certificates is not subject to any conditions imposed by

the Issuer.

Categories of potential investors to which the An offer of Certificates may be made by the Issuer in
Certificates are offered and whether tranche(s) have Poland (the “Public Offer Jurisdiction™).

been reserved for certain countries:

Estimated total expenses There are no expenses charged to the investor by the
Issuer in connection with the specific issue of the
Certificates; however, such expenses may be charged by
the broker/dealer in connection with the specific issue of
the Certificates. If so, the broker/dealer will be under a
statutory obligation to provide investors with related

information.

Why is this prospectus being produced?

The net proceeds from the issue of the Certificates will be applied by the Issuer for its general
corporate purposes.




szczegolowe podsumowanie wydania

WSTEP
Niniejsze podsumowanie nalezy czytac¢ jako wstep do Prospektu Emisyjnego i Ostateczne Warunki,
ktorych dotyczy ten aneks. Jakakolwiek decyzja o inwestowaniu w Certyfikaty powinna zosta¢ podjeta
w oparciu o tres¢ catego Prospektu Emisyjnego, fgcznie z dokumentami wigczonymi do niego przez
odestanie i Ostateczne Warunki. Inwestujgc w Certyfikaty inwestor moze straci¢ calos¢ Ilub czesé
zainwestowanego kapitatu. W przypadku wystgpienia do sqdu z roszczemiem odnoszqcym sie do
informacji zawartych w Prospekcie Emisyjnym i Ostatecznych Warunkach, skarzqcy moze, na mocy
ustawodawstwa krajowego Panstwa Czlonkowskiego Europejskiego Obszaru Gospodarczego i
Wielkiej Brytanii, mie¢ obowigzek poniesienia kosztow przettumaczenia Prospektu Emisyjnego i
Ostatecznych Warunkow przed rozpoczeciem postegpowania sqdowego. Osoby, ktore sporzqdzily
niniejsze podsumowanie, w tym rowniez jego tHumaczenie, ponoszq odpowiedzialnos¢ cywilng
jedynie w przypadku, gdy niniejsze podsumowanie wprowadza w bigd, jest nieprecyzyjne lub
niespojne w przypadku czytania go lqcznie z pozostalymi czesciami Prospektu Emisyjnego o, lub
jezeli nie przedstawia, w przypadku czytania go {fqcznie z innymi czesciami Prospektu Emisyjnego,

najwazniejszych informacji majqcych pomoc inwestorom przy rozwazeniu inwestycji w Certyfikaty.

Certyfikaty opisane w niniejszym Podsumowaniu sg emitowane przez ING N.V. (,Emitent”).
Emitent jest spotka utworzong zgodnie z prawem holenderskim z siedziba w Amsterdamie. , Holandia.
Siedziba rejestrowa Emitenta znajduje si¢ przy Bijlmerdreef 106, 1102 CT Amsterdam, Holandia.
Numer telefonu Emitenta to +31 20 563 9111 a adres strony internetowej www.ing.com.
Identyfikator Podmiotu Prawnego Emitenta (,,LEI”’) to 3TK20IVIUJ8J3ZUOQE7S.

Kazdy posrednik finansowy ma prawo, z uwzglednieniem ograniczen dotyczacych sprzedazy
natozonych zgodnie z niniejszym Prospektem Emisyjnym, do wykorzystania tego Prospektu
Emisyjnego (uzupelionego, w razie konieczno$ci, we wlasciwym czasie) w okresie waznoS$ci
Prospektu Emisyjnego w celu realizacji oferty publicznej Certyfikatow w Polsce (kazdy taki
posrednik finansowy zwany jest dalej ,,Upowaznionym Oferentem”). Prospekt Emisyjny moze
by¢ dostarczany potencjalnym inwestorom tylko razem ze wszystkimi aneksami opublikowanymi
przed jego dostarczeniem. Wszelkie aneksy do Prospektu Emisyjnego sa dostepne w formie
elektronicznej na stronie internetowej ING Banka www.ingturbo.pl

Prospekt Emisyjny zostal zatwierdzony jako prospekt podstawowy przez Netherlands Authority for
the Financial Markets (Stichting Autoriteit Financi€le Markten, the AFM), Vijzelgracht 50, 1017 HS
Amsterdam, Holandia, jako organ uprawniony zgodnie z Rozporzadzeniem (EU) 2017/1129 (the
Prospectus Regulation), 8 maja 2020 r.

KLUCZOWE INFORMACJE O EMITENCIE

Kto jest Emitentem papieréw wartoSciowych?

Informacje ogdlne

Emitent jest publiczng spolka akcyjna (naamloze vennootschap), utworzong zgodnie z prawem




holenderskim w dniu 12 listopada 1927 r., z siedzibg (statutaire zetel) w Amsterdamie, Holandia.
Numer LEI Emitenta to 3TK20IVIUJ8JI3ZUOQE7S.

Emitent jest czg¢scig ING Groep N.V. (,,Grupa ING”). Grupa ING jest firmg holdingowa obejmujaca
szerokie spektrum spotek (tacznie ,, ING™), oferujacych ushugi bankowe w celu zaspokojenia potrzeb
szerokiej bazy swoich klientow. Emitent jest nienotowanym na gieldzie podmiotem zaleznym i w
petni kontrolowanym przez Grupe ING, i obecnie oferuje ustugi bankowos$ci detalicznej dla osob
fizycznych oraz matych i $rednich przedsigbiorstw, a takze korporacji $redniej wielkosci, w Europie,
Azji 1 Australii, a takze ustugi bankowosci hurtowej dla klientow na calym $wiecie, w szczegdlnosci
korporacji migdzynarodowych, rzadow, instytucji finansowych oraz organizacji ponadnarodowych.
Emitent nie jest zalezny od Zadnego z podmiotow w Grupie ING.

Kapital Zakladowy i Akcje Uprzywilejowane

Na date Dokumentu Rejestracyjnego, kapitat statutowy ING Bank N.V. wynosit jeden miliard osiemset
osiem milionéw euro (1 808 000 000 euro) i byt podzielony nastepujaco:

a. jeden miliard pieéset dziewiecdziesigt dziewie¢ milionow dziewigéset dziewigédziesiagt
dziewig¢ tysiecy dziewigCset pigcdziesigt (1 599 999 950) akcji zwyktych, kazda o wartosci
nominalnej jednego euro i trzynastu centow (1,13 euro) i

b. pigc¢dziesiat (50) akcji uprzywilejowanych, kazda o wartosci nominalnej jednego euro i
trzynastu centow (1,13 euro), podzielone na dwadzie$cia sze$¢ (26) serii, kazda oznaczona inng
litera, z ktorych kazda seria A, B, D i E sklada si¢ z jednej (1) akcji uprzywilejowanej, kazda z
serii od F do Y wiacznie sktada si¢ z dwoch (2) akcji uprzywilejowanych, a kazda z serii C i Z
sktada si¢ z trzech (3) akcji uprzywilejowanych, kazda z serii akcji uprzywilejowanych jest
liczona jako oddzielna klasa akcji.

Wyemitowany i optacony kapital wg stanu na 31 grudnia 2019 r. wynosi 525 milionéw euro i sktada
si¢ z 465 miliondw akcji zwyktych i siedmiu akcji uprzywilejowanych.

Rada Nadzorcza i Zarzad Banku

ING Bank N. V. ma dwupoziomowy system zarzadczy skladajacy si¢ z Rady Nadzorczej i Zarzadu
Banku. Zadaniem Rady Nadzorczej jest nadzorowanie polityki Zarzadu Banku i ogoélnych dziatan ING
Bank oraz wsparcie doradcze dla Zarzadu Banku. Zarzad Banku jest odpowiedzialny za biezace
zarzadzanie Bankiem ING.

Wg stanu na dat¢ Dokument Rejestracyjnego sktady Rady Nadzorczej i Zarzadu Banku sg nastepujace:

Rada Nadzorcza: H. (Hans) Wijers (chairman), A.M.G. (Mike) Rees (vice-chairman), J.P. (Jan Peter)

Balkenende, J. (Juan) Colombas', M. (Mariana) Gheorghe, M. (Margarete) Haase, H. (Herman) Hulst,
H. (Harold) Naus, and H.W.P.M.A. (Herna) Verhagen.

Zarzad Banku: S.J.A. (Steven) van Rijswijk (CEO), T. (Tanate) Phutrakul®> (CRO), T. (Tanate)
Phutrakul (CFO), P. Abay (Pinar), RM.M. (Roel) Louwhoff (COO), M.I. (Isabel) Fernandez Niemann
en A. (Aris) Bogdaneris.

' The appointment of Juan Colombés in the Supervisory Board will be effective as of the Ist of
October 2020.

* The selection process for a new chief risk officer is underway. Until the appointment of a successor,
Tanate Phutrakul, CFO of ING, will temporarily assume the responsibility for risk on the Executive
Board. Karst Jan Wolters, currently chief risk officer of ING Wholesale Banking, will perform the
day-to-day risk management activitiecs on an interim basis. Karst Jan Wolters reports to Tanate
Phutrakul.

Audytor Statutowy

Stan na dzien Dokumentu Rejestracyjnego, KPMG Accountants N.V. (,,Audytor Statutowy”), z
siedzibg w Amstelveen,Holandia przy Laan van Langerhuize 1, 1186 DS Amstelveen, Holandia, jest
niezaleznym adytorem Emitenta.




Jakie sa kluczowe informacje finansowe dotyczace Emitenta?

Najwazniejsze skonsolidowane dane ING Bank N.V."

(mIn EUR) 2019 2018
Bilans®

Aktywa razem 891,910 887,012
Kapital wlasny razem 47,817 44,976
Depozyty i $rodki pozyczone" 734,957 719,783
Pozyczki i zaliczki 611,907 592,328
Wyniki®

Przychody ogélem 18,295 18,102
Koszty operacyjne 10,343 10,695
Zwickszenie rezerw na straty z tytulu kredytow 1,120 656
Wynik przed opodatkowaniem 6,831 6,751
Opodatkowanie 1,889 2,036
Zysk netto (przed uwzglgdnieniem —udziatow [4,942 4,715
niedajgcych kontroli)

Przypadajacy na Akcjonariuszy spotki dominujacej 4,843 4,607
Wskazniki (w procentach)

Wspotczynnik wyptacalnosci (BIS)® 17.90 17.22
Wskaznik warstwy pierwszej (Tier-1) 15.14 14.55
Uwagi:

(1) Powyzsze dane pochodzg z rocznego skonsolidowanego sprawozdania finansowego za rok 2019 r.
ING Bank N.V., odnoszacego si¢ do roku obrotowego zakonczonego odpowiednio 31 grudnia
2019 r. oraz 2018 .

(2) Wg stanu na dzien 31 grudnia.
(3) Dane obejmuja Banki i Dluzne papiery warto$ciowe.
(4) Za rok zakonczony 31 grudnia.

(5) Wspotezynnik wyptacalnosci (BIS) = kapitat BIS jako procent Aktywow Wazonych Ryzykiem (w
oparciu o Umowe Bazylejska Il wprowadzang stopniowo).

(6) Wskaznik Tier-1 = dostgpny kapital Tier-1 jako procent Aktywow Wazonych Ryzykiem (w
oparciu o Umowe Bazylejska 11l wprowadzang stopniowo).

Wigcej informacji na temat sytuacji finansowej Emitenta znajduje si¢ w Dokumentu Rejestracyjnego.

Jakie sa kluczowe ryzyka dotyczace Emitenta?

Nabywajac Certyfikaty inwestor podejmuje ryzyko, ze Emitent moze sta¢ si¢ niewyplacalny lub w
inny sposob nie moc uisci¢ naleznych platnosci zwigzanych z Certyfikatami. Istnieje szeroki wachlarz
czynnikow, z ktorych kazdy indywidualnie lub tgcznie moze spowodowac, ze Emitent nie bedzie mogt
dokona¢ wszystkich naleznych platnosci. Nie jest mozliwa identyfikacja wszystkich tych czynnikow
ani prawdopodobienistwa wystapienia kazdego z nich, jako ze Emitent moze nie by¢ $wiadomy
wszystkich mozliwych i konkretnych czynnikow, ktore aktualnie wydajg si¢ nie miec istotnego
znaczenia, ale mogg zaistnie¢ w wyniku zdarzen bedacych poza kontrola Emitenta.

Poniewaz Emitent jest czg¢scia spotki §wiadczacej ustugi finansowe 1 prowadzajacej dziatalno$¢ na skalg




globalng, na przychody i zyski Emitenta majg wplyw takie czynniki, jak zmiennos$¢ i sita otoczenia
gospodarczego, biznesowego, plynnosci, finansowania i rynkéw kapitalowych, charakterystyczne dla
regionéw geograficznych, w ktorych prowadzi on dziatalno$¢ gospodarcza. Obserwowane obecnie
zawirowania 1 zmienno$¢ tych czynnikow mialy i moga nadal mie¢ niekorzystny wplyw na
rentowno$¢, wyptacalno§¢ 1 plynno§¢ dziatalnosci Emitenta. Emitent zidentyfikowal szereg
konkretnych czynnikow, ktére mogg mie¢ nickorzystny wplyw na jego dziatalno$¢ i zdolno$¢ do
dokonywania ptatnosci z tytutu Certyfikatow.

Emitent zidentyfikowal szereg czynnikow, ktére moga mie¢ istotny niekorzystny wplyw na jego
dziatalnos¢ i zdolno$¢ do dokonywania ptatnosci. Do tych czynnikdw naleza:

* nieprzerwane ryzyko odrodzenia si¢ zawirowan i ciggla zmienno$¢ na rynkach finansowych i
generalnie w gospodarce

» niekorzystne warunki na rynku kapitatowym i kredytowym oraz zmiany regulacyjne

* negatywne skutki pandemii COVID-19

» wahania stopy procentowej i inne zmiany dotyczace stopy procentowe;j

* zmiany przepisow i/lub regulacji dotyczacych ustug finansowych

* nieprzestrzeganie przepisow prawa lub regulacji dotyczacych ustug finansowych lub instytucji
finansowych

* niepewno$¢ otaczajaca wyjscie Wielkiej Brytanii z Unii Europejskie;j

* niemozno$¢ wywigzania si¢ przez kontrahentow z ich zobowigzan finansowych

» upadios¢ bankow objetych zakresem planéw rekompensat panstwowych

* obnizenie lub potencjalne obnizenie przyznanego ratingu

* braki w zalozeniach wykorzystanych w celu modelowania zachowan klientow dla celow
kalkulacji ryzyka rynkowego

» brak mozliwosci skutecznego zarzadzania ryzykiem za pomocg instrumentow pochodnych

* ryzyko biznesowe, operacyjne, regulacyjne, ryzyko utraty reputacji 1 inne w zwiazku ze
zmiang klimatu

* r1yzyko operacyjne, takie jak zaklocenia lub awarie systemow, naruszenia bezpieczenstwa,
cyber-ataki, btedy Iudzkie, zmiany w praktykach operacyjnych lub nieadekwatne systemy
kontroli

* roszczenia klientow, ktorzy czuja, ze zostali wprowadzeni w blad Iub zostali potraktowani
niesprawiedliwie

KLUCZOWE INFORMACJE DOTYCZACE PAPIEROW WARTOSCIOWYCH

Jakie sg gléwne cechy papieréw wartosciowych?

Certyfikaty sg otwartymi instrumentami inwestycyjnymi bez okre§lonego terminu wymagalnosci lub
daty wygasniecia i sa nazywane dla celéw Programu ,Certyfikatami z Otwarta Data
Wymagalno$ci” ktére moga zosta¢ wykonane przez Posiadacza Certyfikatu . Certyfikaty moga
zosta¢ umorzone przez Emitenta i mogg ulec automatycznemu umorzeniu, jezeli Instrument Bazowy
(zgodnie z definicja podang ponizej) osiagnie okre§lony wczesniej poziom (,,Przypadek
Maksymalnego Poziomu Strat”).

Numer Serii emisji to 3502. Kod ISIN Code emisji to PLINGNV35022.

Certyfikaty sg denominowane w PLN. Certyfikaty wyemitowane w ramach Programu nie ocenione.

Stosuja si¢ pewne zwyczajowe ograniczenia dotyczace ofert, sprzedazy i dostarczania Certyfikatow
oraz dystrybucji materialow zwigzanych z oferta w Stanach Zjednoczonych, Europejskim Obszarze
Gospodarczym, Belgii, Niemczech, Luksemburgu, Holandii, Polsce i Wielkiej Brytanii.

Status

Certyfikaty beda stanowi¢ bezposrednie, niepodporzadkowane 1 niezabezpieczone zobowigzania
Emitenta i beda rownorzedne (pari passu) ze soba oraz (z zastrzezeniem niektorych dlugow, ktérym
prawo nadaje pierwszenstwo) ze wszystkimi innymi niezabezpieczonymi zobowigzaniami (innymi niz
zobowigzania podporzadkowane, jezeli wystagpig) Emitenta, niezaspokojonymi w danym czasie.

Opodatkowanie

Emitent nie bedzie ponosi¢ odpowiedzialnosci ani nie bgdzie zobowigzany do zaptaty zadnego podatku,




oplaty, podatku pobieranego u zrddta, ani do dokonania zadnej innej platnosci wynikajacej z
posiadania, przeniesienia wlasnos$ci, realizacji lub egzekucji Certyfikatow; wszelkie takie konieczne do
zaplacenia, dokonania, zatrzymania lub odliczenia podatki, optaty, podatki potracane u zrdédta oraz
inne ptatnosci zostang naliczone od wszelkich ptatnosci dokonywanych przez Emitenta.

Prawo wlasciwe

Prawem wiasciwym dla Certyfikatow jest prawo holenderskie i bedg one interpretowane zgodnie z tym
prawem.

Opcja przedterminowego umorzenia

Certyfikaty moga zosta¢ umorzone przez Emitenta w wyniku Wezwania Emitenta, jak rowniez moga
zosta¢ wykonane przez Posiadaczy Certyfikatow w okreslonych terminach, kazdorazowo po
wczesniejszym zawiadomieniu .

Cena emisyjna: PLN 29.71.

Odsetki
Nie dotyczy. Certyfikaty nie sg oprocentowane.

Umorzenie: Data zapadalnoSci, amortyzacja i procedury dokonywania splat

Kazda emisja Certyfikatow bedzie upowaznia¢ ich posiadacza (w momencie prawidlowego wykonania i
z zastrzezeniem wykazania braku faktycznej wlasnosci (beneficial ownership) w  Stanach
Zjednoczonych) do otrzymania kwoty S$rodkow pienieznych (jezeli wystapig) obliczonej zgodnie z
wlhasciwymi warunkami emisji.

Przedstawiciel posiadaczy dluznych papieréw wartosciowych

Nie dotyczy.

Certyfikaty Krotkie
Certyfikaty sg Certyfikatami Krotkimi

»Certyfikaty Krotkie” sa to certyfikaty majace na celu umozliwienie inwestorowi uzyskania
korzy$ci w przypadku pogorszenia si¢ sytuacji rynkowej poprzez nasladowanie zmian Instrumentu
Bazowego w odwrotnym kierunku. Jezeli warto$§¢ Instrumentu Bazowego spada, oczekuje sig, ze
warto$¢ Certyfikatu Krotkiego wzrosnie, z zastrzezeniem kosztéw finansowania dostarczonego przez
Emitenta, zmian odpowiedniego kursu wymiany walutowej oraz jakichkolwiek kosztow. Roznica
pomiedzy Certyfikatem Krotkim a certyfikatem zwyczajnym, polega na tym, ze w przypadku
Certyfikatu Krotkiego kwota, ktorg trzeba zainwestowaé aby data ona takg samg odwrotng stopg
udziatu w Instrumencie Bazowym, jest zazwyczaj znacznie nizsza..

W jaki sposob warto$¢ inwestycji zalezy od wartosci instrumentu(-6w) bazowego(-ych)?

Certyfikaty nasladuja zmiany Instrumentu Bazowego w sposob liniowy bez ograniczenia czasowego.
Kwota, ktorg trzeba zainwestowaé w Certyfikat, aby uzyska¢ taka samg stope udzialu w Instrumencie
Bazowym, jak w przypadku inwestycji bezposredniej w Instrument Bazowy, jest znacznie nizsza. W
zwigzku z tym wyrazony procentowo zysk w przypadku spadku wartosci Instrumentu Bazowego oraz
wyrazona procentowo strata w przypadku wzrostu tej warto$ci sg wyzsze dla Certyfikatow niz dla
bezposredniej inwestycji w Instrument Bazowy.

Jakie sa daty wygasniecia lub zapadalnosci pochodnych papierow wartosciowych?

Certyfikaty sa otwartymi instrumentami inwestycyjnymi bez okreslonego terminu wymagalnosci lub
daty wygasniecia, ktore moga zosta¢ wykonane przez Posiadaczy Certyfikatow w dacie wykonania po
wczesniejszym zawiadomieniu. Certyfikaty moga zosta¢é umorzone przez Emitenta po wczesniejszym
zawiadomieniu i mogg ulec automatycznemu umorzeniu po wystapieniu Przypadku Maksymalnego
Poziomu Strat .

Jaka jest procedura rozliczenia papieré6w wartosciowych?

Certyfikaty sa rozliczane poprzez (i ptatnosci w odniesieniu do Certyfikatow zostang w zwigzku z tym
dokonane zgodnie z zasadami) Krajowy Depozyt Papieréw Wartosciowych w Warszawie S.A.

W jaki sposob dokonywany jest zwrot z pochodnych papieréw wartosciowych?




Kazda emisja Certyfikatow bedzie upowaznia¢ ich posiadacza (w momencie prawidtowego wykonania i
z zastrzezeniem wykazania braku faktycznej wtasno$ci (beneficial ownership w Stanach
Zjednoczonych) do otrzymania kwoty $rodkow pieni¢znych (jezeli jest nalezna) w dniu rozliczenia,
obliczonej poprzez odniesienie do warto$ci Instrumentu Bazowego i podlegajacej pomniejszeniu o
kwoty finansowych kosztow i wydatkow.

Po wystapieniu Przypadku Maksymalnego Poziomu Strat, z tytulu Certyfikatow wyplacona zostanie
kwota ustalona poprzez odniesienie do wartosci Instrumentu Bazowego w jednym lub wigcej
okreslonych dniach, z zastrzezeniem uprawnien dotyczacych certyfikatow.

Jaka jest ostateczna cena referencyjna instrumentu bazowego?

Ostateczna cena referencyjna Instrumentu Bazowego bedzie kwota rowng wartosci Instrumentu
Bazowego w odpowiedniej dacie wyceny, okreslonej przez Agenta Rozliczeniowego poprzez
odniesienie do publicznie dostgpnego zrodla lub przez odniesienie do wartosci zbycia Instrumentu
Bazowego.

Jakie sg rodzaje instrumentow bazowych i gdzie mozna znalezé o nich informacje?

Certyfikaty sa powiazane z an index (dalej ,,Instrument Bazowy”).

Informacje dotyczace Instrumentu Bazowego mozna uzyska¢ w Bloomberg (Bloomberg code: DAX
<Index>).

Kiedy papiery wartosciowe wejda do obrotu?

Przewiduje si¢ ztozenie wniosku przez Emitenta (lub w jego imieniu) o dopuszczenie Certyfikatow do
obrotu na Gietdzie Papierow WartoSciowych w Warszawie.

Jakie sa kluczowe ryzyka specyficzne dla papieréw wartosciowych?

* Certyfikaty moga zosta¢ umorzone przez Emitenta i mogg ulec automatycznemu umorzeniu,
jezeli Instrument Bazowy osiggnie okreslony wcze$niej poziom. Osoby inwestujace w
Certyfikaty powinny mie¢ $wiadomo$¢, ze mogg straci¢ cato$¢ inwestycji, jezeli Instrument
Bazowy znajdzie si¢ na niekorzystnym poziomie po wykonaniu lub umorzeniu, w zaleznosci od
okolicznosci.

* Cecha Certyfikatow jest okreSlenie maksymalnego poziomu strat (stop-loss), po
przekroczeniu ktorego nastapi wezesniejsze umorzenie Certyfikatow.

* Certyfikaty sg  Certyfikatami Krotkimi z czym wigzg si¢ okre$lone rodzaje ryzyka.
»Certyfikaty Kroétkie” sa to certyfikaty majace na celu umozliwienie inwestorowi uzyskania
korzy$ci w przypadku pogorszenia si¢ sytuacji rynkowej poprzez nasladowanie zmian
Instrumentu Bazowego w odwrotnym kierunku. Jezeli warto$¢ Instrumentu Bazowego spada,
oczekuje sie, ze wartos¢ Certyfikatu Krotkiego wzrosnie, z zastrzezeniem kosztow
finansowania dostarczonego przez Emitenta, zmian odpowiedniego kursu wymiany walutowej
oraz jakichkolwiek kosztow.

*  Moze nie istnie¢ rynek wtorny obrotu Certyfikatami. Wskutek tego ptynnos¢ Certyfikatow
powinna by¢ traktowana jako ryzyko. Jezeli nie powstanie powyzszy rynek wtorny, istnieje
prawdopodobienstwo, ze inwestor sprzedajacy Certyfikaty nie bedzie w stanie sprzedad
posiadanych Certyfikatow, lub nie bedzie mogl sprzedaé ich po cenach, ktore zapewnig mu
zysk porownywalny do podobnych inwestycji, dla ktérych powstal rynek wtorny.

* Emitent i/lub jego podmioty powigzane mogg zawrze¢ transakcje lub przeprowadzi¢ inne
dzialania w odniesieniu do Instrumentu Bazowego, ktore moga mie¢ wplyw na ceng rynkows,
pltynnos¢ lub warto$¢ Instrumentu Bazowego i/lub Certyfikatow w sposob, ktoéry moglby by¢é
niekorzystny dla interesow Posiadaczy Certyfikatow.

* Certyfikaty nie przenosza zadnego udzialu w Instrumencie Bazowym na inwestorow. Emitent
moze podja¢ decyzje o nieposiadaniu Instrumentu Bazowego lub kontraktow na instrumenty
pochodne powiazanych z Instrumentem Bazowym.

*  Warto$¢ Instrumentu Bazowego, pochodzaca z wiasciwe] gieldy, moze nie odzwierciedla¢
warto$ci naliczonych odsetek. W takim przypadku, jesli jakakolwiek kwota nalezna w zwigzku
z Certyfikatami jest okreslona poprzez odniesienie do wartosci Certyfikatow na gietdzie, taka
kwota moze nie odzwierciedla¢ wartos$ci naliczonych odsetek w stosunku do Certyfikatow.

* Agent Rozliczeniowy moze przeprowadzi¢ korekty w wyniku okre$lonych dziatan




korporacyjnych majacych wplyw na Instrument Bazowy. Dokonujac tego rodzaju korekt
Agent Rozliczeniowy jest upowazniony do podejmowania decyzji wedlug wlasnego uznania i
moze w tym zakresie podlega¢ konfliktom interesow.

Emitent moze podja¢ decyzje o wczes$niejszym umorzeniu Certyfikatow, jezeli podatek
pobierany u zrodla w USA bedzie dotyczyt jakichkolwiek obecnych lub przysztych ptatnosci z
tytutu Certyfikatow.

Emitent moze wcze$niej umorzy¢ Certyfikaty, jezeli stwierdzi, ze wykonanie jego zobowigzan
wynikajgcych z Certyfikatow lub utrzymanie jego transakcji zabezpieczajacych (jezeli takie
wystapia) przestalo by¢ z jakiejkolwiek przyczyny zgodne z prawem lub wykonalne, w calosci
lub czesciowo.

Dziatalno$¢ inwestycyjna inwestorow moze podlega¢ ograniczeniom wynikajacym z przepisow
i regulacji prawa w zakresie inwestycji lub przegladowi lub regulacji przez okreslone organy.

W  okreslonych okolicznosciach Emitent moze wprowadzi¢ zmiany do Certyfikatow bez
uzyskania zgody Posiadaczy Certyfikatow, ktéore to zmiany moga wplywaé na interesy
Posiadaczy Certyfikatow.

Inwestorzy moga by¢ zobowigzani do pokrycia wydatkow.

Posiadacze moga nie otrzyma¢ pelnej kwoty platnosci naleznej z Certyfikatow w wyniku
pobrania podatku u Zrodla przez Emitenta, zgodnie z obowigzujacym prawem.

KLUCZOWE INFORMACJE O OFERCIE CERTYFIKATOW

Na jakich warunkach i w jakim czasie moge inwestowaé w te papiery wartosSciowe?

Warunki oferty

Nie ma okresu subskrypcji i oferta Certyfikatow nie podlega
zadnym warunkom ustanowionym przez Emitenta

Kategorie potencjalnych inwestorow, ktorym oferowane
sa Certyfikaty i transza/ transze zarezerwowane dla
poszczegdlnych krajow:

Oferta moze by¢ przeprowadzona przez Upowaznionych
Oferentéw w kazdej Polska da Jurysdykcji Publicznej Oferty

Szacunkowe laczne koszty

Emitent nie ponosi kosztow zwigzanych z konkretng emisja
Certyfikatow; makler / dealer moze jednak ponie$¢ takie
wydatki w zwiazku z konkretnym wydaniem Certyfikatow.
Jesli tak, posrednik / dealer bedzie zobowigzany ustawowo
do zapewnienia inwestorom powigzanych informacji.

Dlaczego ten prospekt zostal sporzadzony?

Wplywy z emisji Certyfikatow zostang wykorzystane przez Emitenta dla jego ogoélnych celow

korporacyjnych.




