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FIRST SUPPLEMENT 

TO THE BASE PROSPECTUS DATED 23 JULY 2025  

 

 

 

 

 

Nationale-Nederlanden Bank N.V. 

(incorporated under the laws of the Netherlands with limited liability 

and having its statutory seat in The Hague, the Netherlands) 

 

EUR 12,500,000,000 Covered Bond Programme 

 

guaranteed as to payments of interest and principal by 

 

NN COVERED BOND COMPANY B.V. 

(incorporated under the laws of the Netherlands with limited liability 

and having its statutory seat in Amsterdam, the Netherlands) 

 

This supplement (the "Supplement") constitutes the first supplement for the purposes of Regulation (EU) 2017/1129 (the 

"Prospectus Regulation") and is prepared in connection with the EUR 12,500,000,000 Covered Bond Programme (the 

"Programme") under which Nationale-Nederlanden Bank N.V. (the "Issuer") may from time to time, subject to compliance 

with all relevant laws, regulations and directives, issue covered bonds with an extendable maturity (the "Covered Bonds"). 

This Supplement is supplemental to, forms part of and should be read in conjunction with, the base prospectus dated 23 

July 2025 (the "Base Prospectus"). 

 

Capitalised terms used herein will have the meaning ascribed thereto in section 19 (Glossary of Defined Terms) of the Base 

Prospectus. Capitalised terms which are used but not defined in section 19 (Glossary of Defined Terms) of the Base 

Prospectus, will have the meaning attributed thereto in any other section of the Base Prospectus. To the extent that there is 

any inconsistency between (a) any statement in this Supplement or any statement incorporated by reference into the Base 

Prospectus by this Supplement and (b) any other statement in or incorporated by reference into the Base Prospectus, the 

statements in (a) will prevail. 

 

Save as disclosed in this Supplement, no other significant new factor, material mistake or inaccuracy relating to information 

included in the Base Prospectus has arisen or been noted, as the case may be, since the publication of the Base Prospectus. 

 

This Supplement has been approved by the Dutch Authority for the Financial Markets (Stichting Autoriteit Financiële Markten, 

the "AFM") as competent authority under the Prospectus Regulation for the purpose of giving information with regard to the 

issue of Covered Bonds under the Programme. The AFM only approves this Supplement as meeting the standards of 

completeness, comprehensibility and consistency imposed by the Prospectus Regulation. Such approval should not be 

considered as an endorsement of the Issuer nor of NN Covered Bond Company B.V. (the "CBC") that is the subject of this 

Supplement nor as an endorsement of the quality of any Covered Bonds that are the subject of the Base Prospectus (as 

supplemented by this Supplement). Investors should make their own assessment as to the suitability of investing in the 

Covered Bonds. 

 

The Base Prospectus and this Supplement are available on the website of the Issuer at https://www.nn-

group.com/investors/nn-bank/covered-bonds-1.htm  as of the date of this Supplement and are available for viewing at the 

specified office of the Issuer at Prinses Beatrixlaan 35-37, 2595 AK The Hague, the Netherlands, where copies of the Base 

Prospectus and this Supplement and any documents incorporated by reference may also be obtained free of charge. 

 

The date of this Supplement is 28 April 2026. 

https://www.nn-group.com/investors/nn-bank/covered-bonds-1.htm
https://www.nn-group.com/investors/nn-bank/covered-bonds-1.htm
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IMPORTANT INFORMATION 

 

The Issuer and the CBC (only as far as it concerns the CBC) accept responsibility for the information contained in this 

Supplement. To the best of their knowledge the information contained in this Supplement is in accordance with the facts and 

makes no omission likely to affect its import. Any information from third parties identified in this Supplement as such has 

been accurately reproduced and as far as the Issuer and the CBC are aware and are able to ascertain from the information 

published by a third party, does not omit any facts which would render the reproduced information inaccurate or misleading. 

The Issuer and the CBC accept responsibility accordingly. 

 

No representation, warranty or undertaking, express or implied, is made and no responsibility is accepted by the Arranger, 

the Dealers or the Security Trustee as to the accuracy or completeness of the information contained or referred to in this 

Supplement or any other information provided or purported to be provided by or on behalf of the Arranger, a Dealer, the 

Security Trustee, the Issuer or the CBC in connection with the Programme. The Arranger, the Dealers and the Security 

Trustee accordingly disclaim all and any liability whether arising in tort or contract or otherwise which it might otherwise have 

in respect of such information. 

 

The Issuer will furnish an additional supplement to the Base Prospectus and this Supplement in case of any significant new 

factor, material mistake or material inaccuracy relating to the information contained in the Base Prospectus and/or this 

Supplement which may affect the assessment of the Covered Bonds and which arises or is noticed between the time when 

this Supplement has been approved and the final closing of any Series or Tranche of Covered Bonds offered to the public 

or, as the case may be, when trading of any Series or Tranche of Covered Bonds on a regulated market begins, in respect 

of Covered Bonds issued on the basis of the Base Prospectus and this Supplement. 

 

No person is or has been authorised to give any information or to make any representation not contained in or not consistent 

with the Base Prospectus and this Supplement or any other information supplied in connection with the Programme or the 

offering of the Covered Bonds and, if given or made, such information or representation must not be relied upon as having 

been authorised by the Issuer, the CBC, the Arranger or any of the Dealers. 

 

Neither the Base Prospectus nor this Supplement nor any other information supplied in connection with the Programme or 

any Covered Bonds should be considered as a recommendation by the Issuer or the CBC that any recipient of the Base 

Prospectus, this Supplement or any other information supplied in connection with the Programme or any Covered Bonds 

should purchase any Covered Bonds. Each investor contemplating purchasing any Covered Bonds should make its own 

independent investigation of the financial condition and affairs and its own appraisal of the creditworthiness of the Issuer and 

the CBC. Neither the Base Prospectus nor this Supplement nor any other information supplied in connection with the 

Programme or the issue of any Covered Bonds constitutes an offer or invitation by or on behalf of the Issuer to any person 

to subscribe for or to purchase any Covered Bonds. 

 

Forecasts and estimates in the Base Prospectus and this Supplement are forward looking statements. Such projections are 

speculative in nature and it can be expected that some or all of the assumptions underlying the projections will not prove to 

be correct or will vary from actual results. Consequently, the actual result might differ from the projections and such 

differences might be significant. 

 

The distribution of the Base Prospectus and this Supplement and the offering, sale and delivery of the Covered Bonds may 

be restricted by law in certain jurisdictions. Persons into whose possession the Base Prospectus, this Supplement or any 

Covered Bonds comes must inform themselves about, and observe, any such restrictions. For a description of certain 

restrictions on offers, sales and deliveries of Covered Bonds and on distribution of the Base Prospectus, this Supplement 

and other offering material relating to the Covered Bonds, see section 5 (Covered Bonds) under 'Subscription and Sale' of 

the Base Prospectus. 

 

The Covered Bonds have not been approved or disapproved by the U.S. Securities and Exchange Commission, any state 

securities commission or any other regulatory authority in the United States, nor have any of the foregoing authorities passed 

upon or endorsed the merits of the accuracy or adequacy of the Base Prospectus and this Supplement. Any representation 

to the contrary is unlawful. 

 

The Covered Bonds have not been and will not be registered under the Securities Act and include Covered Bonds in bearer 

form that are subject to United States tax law requirements. The Covered Bonds may not be offered, sold or delivered within 

the United States or to United States persons as defined in Regulation S under the Securities Act, except in certain 
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transactions permitted by U.S. tax regulations and the Securities Act. See section 5 (Covered Bonds) under 'Subscription 

and Sale' of the Base Prospectus. 

 

The credit ratings included or referred to in the Base Prospectus and this Supplement will be treated for the purposes of the 

CRA Regulation as having been issued by S&P upon registration pursuant to the CRA Regulation. S&P is established in the 

European Union and has been registered by ESMA as credit rating agency in accordance with the CRA Regulation. 

 

Whether or not a rating in relation to any Series of Covered Bonds will be treated as having been issued by a credit rating 

agency established in the European Union and registered in accordance with the CRA Regulation or as endorsed under the 

CRA Regulation by a credit rating agency established in the European Union and registered in accordance with the CRA 

Regulation will be disclosed in the relevant Final Terms. 

 

If a Stabilising Manager is appointed for a Series or Tranche of Covered Bonds, the relevant Stabilising Manager will be set 

out in the applicable Final Terms. The Stabilising Manager or any duly appointed person acting for the Stabilising Manager 

may over-allot or effect transactions with a view to supporting the market price of the relevant Series of Covered Bonds at a 

level higher than that which might otherwise prevail. However, there is no assurance that the Stabilising Manager (or persons 

acting on behalf of a Stabilising Manager) will undertake stabilisation action. Any stabilisation action may begin on or after 

the date on which adequate public disclosure of the terms of the offer of the relevant Series or Tranche of Covered Bonds 

is made and, if begun, may be ended at any time, but it must end no later than the earlier of thirty (30) calendar days after 

the issue date and sixty (60) calendar days after the date of the allotment of the relevant Series or Tranche of Covered 

Bonds. Any stabilisation action or over-allotment must be conducted by the Stabilising Manager (or any persons acting on 

behalf of the Stabilising Manager) in accordance with all applicable laws and rules as amended from time to time.  

 

All references in this document to "€", "EUR" and "euro" refer to the currency introduced at the start of the third stage of 

European economic and monetary union pursuant to the EU Treaty on the functioning of the European Union, as amended. 

 

The Arranger, the Dealers and/or their affiliates may have engaged, and may in the future engage, in investment banking 

and/or commercial banking transactions with, and may perform services for, the Issuer and their affiliates in the ordinary 

course of business. In addition, in the ordinary course of their business activities, the Arranger, the Dealers and their affiliates 

may make or hold a broad array of investments and actively trade debt and equity securities (or related derivative securities) 

and financial instruments (including bank loans) for their own account and for the accounts of their clients. Such investments 

and securities activities may involve securities and/or instruments of the Issuer or Issuer's affiliates. The Arranger, the 

Dealers and/or their affiliates that have a lending relationship with the Issuer routinely hedge their credit exposure to the 

Issuer consistent with their customary risk management policies. Typically, the Arranger, such Dealers and their affiliates 

would hedge such exposure by entering into transactions which consist of either the purchase of credit default swaps or the 

creation of short positions in securities, including potentially the Covered Bonds issued under the Programme. Any such 

short positions could adversely affect future trading prices of Covered Bonds issued under the Programme. The Arranger, 

the Dealers and their affiliates may also make investment recommendations and/or publish or express independent research 

views in respect of such securities or financial instruments and may hold, or recommend to clients that they acquire, long 

and/or short positions in such securities and instruments. 

 

PROHIBITION OF SALES TO EEA RETAIL INVESTORS: The Covered Bonds are not intended to be offered, sold or 

otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in the EEA. 

For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of 

Article 4(1) of Directive 2014/65/EU (as amended, "EU MiFID II"); (ii) a customer within the meaning of Directive (EU) 2016/97 

(as amended, "IDD"), where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) 

of EU MiFID II; or (iii) not a qualified investor as defined in the Prospectus Regulation. Consequently no key information 

document required by Regulation (EU) No 1286/2014 (as amended, the "EU PRIIPs Regulation") for offering or selling the 

Covered Bonds or otherwise making them available to retail investors in the EEA has been prepared and therefore offering 

or selling the Covered Bonds or otherwise making them available to any retail investor in the EEA may be unlawful under 

the EU PRIIPs Regulation. 

 

EU MIFID II PRODUCT GOVERNANCE / TARGET MARKET: The Final Terms in respect of any Covered Bonds will include 

a legend entitled "EU MiFID II Product Governance" which will outline the target market assessment in respect of the Covered 

Bonds and which channels for distribution of the Covered Bonds are appropriate. Any person subsequently offering, selling 

or recommending the Covered Bonds (an "EU distributor") should take into consideration the target market assessment; 

however, an EU distributor subject to EU MiFID II is responsible for undertaking its own target market assessment in respect 
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of the Covered Bonds (by either adopting or refining the target market assessment) and determining appropriate distribution 

channels.  

 

A determination will be made in relation to each issue of Covered Bonds about whether, for the purpose of the EU MiFID 

Product Governance rules under the EU MiFID Product Governance Rules, the Arranger and/or any Dealer subscribing for 

any Covered Bonds is a manufacturer in respect of such Covered Bonds, but otherwise neither the Arranger nor any Dealer 

nor any of their respective affiliates will be a manufacturer for the purpose of the EU MiFID Product Governance Rules. 

 

PROHIBITION OF SALES TO UK RETAIL INVESTORS: The Covered Bonds are not intended to be offered, sold or 

otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in the UK. 

For these purposes, a retail investor means a person who is neither (i) a professional client, as defined in point (8) of 

Article 2(1) of Regulation (EU) No 600/2014 as it forms part of the laws of the United Kingdom by virtue of the European 

Union (Withdrawal) Act 2018 ("EUWA"); nor (ii) a qualified investor as defined in paragraph 15 of Schedule 1 to the Public 

offers and Admissions to Trading Regulations 2024. Consequently no key information document required by Regulation 

(EU) No 1286/2014 as it forms part of the laws of the United Kingdom by virtue of the EUWA (the "UK PRIIPs 

Regulation") for offering or selling the Covered Bonds or otherwise making them available to retail investors in the UK has 

been prepared and therefore offering or selling the Covered Bonds or otherwise making them available to any retail 

investor in the UK may be unlawful under the UK PRIIPs Regulation. 

UK MIFIR PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPS ONLY TARGET MARKET: The Final 

Terms in respect of any Covered Bonds may include a legend entitled "UK MiFIR Product Governance" which will outline 

the target market assessment in respect of the Covered Bonds and which channels for distribution of the Covered Bonds 

are appropriate. Any person subsequently offering, selling or recommending the Covered Bonds (a "UK distributor") should 

take into consideration the target market assessment; however, a UK distributor subject to the FCA Handbook Product 

Intervention and Product Governance Sourcebook (the "UK MiFIR Product Governance Rules") is responsible for 

undertaking its own target market assessment in respect of the Covered Bonds (by either adopting or refining the target 

market assessment) and determining appropriate distribution channels. 

 

A determination will be made in relation to each issue of Covered Bonds about whether, for the purpose of the UK MiFIR 

Product Governance Rules, the Arranger and/or any Dealer subscribing for any Covered Bonds is a manufacturer in respect 

of such Covered Bonds, but otherwise neither the Arranger nor the Dealer nor any of their respective affiliates will be a 

manufacturer for the purpose of the UK MiFIR Product Governance Rules. 

 

BENCHMARKS REGULATION: Interest and/or other amounts payable under the Covered Bonds may be calculated by 

reference to certain reference rates. Any such reference rate may constitute a benchmark under the Benchmarks Regulation. 

If any such reference rate does constitute such a benchmark, the relevant Final Terms will indicate whether or not the 

benchmark is provided by an administrator included in the register of administrators and benchmarks established and 

maintained by ESMA pursuant to Article 36 (Register of administrators and benchmarks) of the Benchmarks Regulation.  

 

Not every reference rate falls within the scope of the Benchmarks Regulation. Furthermore, transitional provisions in the 

Benchmarks Regulation may have the result that an administrator of a particular benchmark is not required to appear in the 

register of administrators and benchmarks at the date of the relevant Final Terms. The registration status of any administrator 

or benchmark under the Benchmarks Regulation is a matter of public record and, save where required by applicable law, 

the Issuer does not intend to update any Final Terms to reflect any change in the registration status of the administrator. 

 

Amounts payable under the Covered Bonds may, inter alia, be calculated by reference to EURIBOR which is provided by 

EMMI. As at the date of this Supplement, EMMI appears in the register of administrators and benchmarks established and 

maintained by ESMA pursuant to Article 36 (Register of administrators and benchmarks) of the Benchmarks Regulation. 

 

Amounts payable under the Covered Bonds may, inter alia, be calculated by reference to €STR, which is provided by the 

ECB. As at the date of this Supplement, as far as the Issuer is aware, the ECB is excluded from the scope of the Benchmarks 

Regulation pursuant to Article 2(2)(a) of the Benchmarks Regulation, as a consequence whereof the ECB as administrator 

of €STR is not currently required to obtain authorisation or registration and therefore does not appear in the aforementioned 

register.  
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INTRODUCTION 

 

In view of (i) changes in the composition of the supervisory board of the Issuer, (ii) the update of the composition of the 

management board of the Issuer following the commencement of Mr G.P.A. (Guido) van Bosch as CEO as of 1 August 2025, 

as previously announced, (iii) the merger of HQ Hypotheken 50 B.V., a wholly owned subsidiary of the Issuer, into the Issuer, 

(iv) the announcement that, as per 1 May 2026, no new mortgage loans will be offered by the Issuer under its Woonnu label, 

and (v) an update of the UK selling restrictions, the Issuer updates the Base Prospectus by means of this Supplement. 
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CERTAIN MODIFICATIONS TO THE BASE PROSPECTUS 

 

With effect from the date of this Supplement, the Base Prospectus shall be amended and/or supplemented in the manner 

described below (references to page numbers are to the pages of the Base Prospectus dated 23 July 2025). 

 

Section 3 (Important Information) 

 

1. In section 3 (Important Information) under the subsection ‘Important Information’, the paragraph ‘Prohibition of Sales 

to UK Retail Investors’, on page 79, shall be amended by deleting the following 

 

“PROHIBITION OF SALES TO UK RETAIL INVESTORS: The Covered Bonds are not intended to be offered, sold 

or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in 

the UK. For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client, as defined 

in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of the laws of the United Kingdom by virtue 

of the European Union (Withdrawal) Act 2018 (as amended by the European Union (Withdrawal Agreement) Act 

2020, the "EUWA"), (ii) a customer within the meaning of the provisions of the FSMA and any rules or regulations 

made under the FSMA to implement Directive (EU) 2016/97, where that customer would not qualify as a 

professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of the laws 

of the United Kingdom by virtue of the EUWA, or (iii) not a qualified investor as defined in Article 2 of Regulation 

(EU) 2017/1129 as it forms part of the laws of the United Kingdom by virtue of the EUWA. Consequently no key 

information document required by Regulation (EU) No 1286/2014 as it forms part of the laws of the United Kingdom 

by virtue of the EUWA (the "UK PRIIPs Regulation") for offering or selling the Covered Bonds or otherwise making 

them available to retail investors in the UK has been prepared and therefore offering or selling the Covered Bonds 

or otherwise making them available to any retail investor in the UK may be unlawful under the UK PRIIPs 

Regulation.” 

 

and replacing it with: 

 

“PROHIBITION OF SALES TO UK RETAIL INVESTORS: - The Covered Bonds are not intended to be offered, 

sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor 

in the UK. For these purposes, a retail investor means a person who is neither (i) a professional client, as defined 

in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of the laws of the United Kingdom by 

virtue of the European Union (Withdrawal) Act 2018 (the "EUWA"); nor (ii) a qualified investor as defined in 

paragraph 15 of Schedule 1 to the Public Offers and Admissions to Trading Regulations 2014. Consequently no 

key information document required by Regulation (EU) No 1286/2014 as it forms part of the laws of the United 

Kingdom by virtue of the EUWA (the "UK PRIIPs Regulation") for offering or selling the Covered Bonds or otherwise 

making them available to retail investors in the UK has been prepared and therefore offering or selling the Covered 

Bonds or otherwise making them available to any retail investor in the UK may be unlawful under the UK PRIIPs 

Regulation.” 

 

Section 4 (Nationale-Nederlanden Bank N.V.) 

 

2. In section 4 (Nationale-Nederlanden Bank N.V.) under ‘General’ on page 80, the illustration shall be replaced with:  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

8 

53111195 M 59570046 / 1 

3. In section 4 (Nationale-Nederlanden Bank N.V.) the subsection ‘Brief history’ on page 80 and 81 shall be 

supplemented by adding the following new paragraph after the existing paragraphs: 

 

“On 20 February 2026, HQ Hypotheken 50 B.V. legally merged into the Issuer. As a result of this merger, HQ 

Hypotheken 50 B.V. ceased to exist as a separate legal entity and the Issuer acquired all assets and liabilities of 

HQ Hypotheken 50 B.V. under universal title of succession.” 

 

4. In section 4 (Nationale-Nederlanden Bank N.V.) under ‘Brief history’ on pages 80 and 81, the fourth paragraph:  

 

"On 17 August 2024, Woonnu B.V. legally merged into the Issuer. As a result of this merger, Woonnu B.V. ceased 

to exist as a separate legal entity and the Issuer acquired all assets and liabilities of Woonnu B.V. under universal 

title of succession."  

 

shall be supplemented by adding the following sentence at the end thereof: 

 

“As per 1 May 2026, no new mortgage loans will be offered by the Issuer under its Woonnu label.” 

 

5. In section 4 (Nationale-Nederlanden Bank N.V.) the paragraph ‘Subsidiaries’ on page 81 shall be deleted in its 

entirety. 

 

6. In section 4 (Nationale-Nederlanden Bank N.V.) under ‘Legal proceedings’ on page 86 “and its subsidiaries” in the 

second paragraph shall be deleted. 

 

7. In section 4 (Nationale-Nederlanden Bank N.V.) under 'Management Board and Supervisory Board' on page 87, 

the subsection 'Members of the Supervisory Board' on page 88 shall be amended by deleting the following: 

 

“Mrs A.T.J. van Melick (1976), also chief financial officer of NN Group and member and vice-chair of the executive 

board and the management board of NN Group and a member of the supervisory board and chair of the audit 

committee of the supervisory board of Royal Swinkels N.V. and member of the CFO Forum; and” 

 

and replacing it with: 

 

“Mr. J.V. (Koos) Timmermans (1960), also member of the supervisory board of NN Group, member of the 

supervisory board of Stichting Koningin Wilhelmina Fonds voor de Nederlandse Kankerbestrijding, chair of the 

supervisory board of Havenbedrijf Rotterdam N.V., member of the supervisory board of PostNL N.V. and member 

of the supervisory board of Nederlandse Financierings-Maatschappij voor Ontwikkelingslanden N.V.; and” 

 

8. In section 4 (Nationale-Nederlanden Bank N.V.) under 'Management Board and Supervisory Board' on page 87, 

the subsection 'Potential conflicts of interest' on page 88 shall be amended by deleting the paragraph:  

 

"Other than the fact that two members of the Supervisory Board are not independent from an NN Group perspective 

because both Mr. Bosklopper and Mrs. Van Melick are a member of the management board of NN Group, there 

are no actual or potential conflicts of interest between any duties owed by the members of the Supervisory Board 

to the Issuer and any private interests or other duties that such person may have."  

 

and replacing it with:  

 

"Other than the fact that two members of the Supervisory Board are not independent from an NN Group perspective 

because Mr. Bosklopper is a member of the management board of NN Group and Mr. Timmermans is a member 

of the supervisory board of NN Group, there are no actual or potential conflicts of interests between any duties 

owed by the members of the Supervisory Board to the Issuer and any private interests or other duties that such 

person may have. There is no family relationship between any member of the Management Board or the 

Supervisory Board." 

 

9. In section 4 (Nationale-Nederlanden Bank N.V.) the subsection ‘Members of the Management Board’ on page 89 

after the words “the Management Board consists of the following persons:” the words “Mr. G.P.A. (Guido) van 

Bosch (1971), CEO;” shall be inserted, and the words “and a.i. CEO” after “Mr. P.C.A.M. (Pieter) Emmen (1969), 

CRO” shall be deleted. 
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Section 5 (Covered Bonds) 

 

1. In section 5 (Covered Bonds) under the subsection ‘Form of Final Terms’, the paragraph ‘Prohibition of Sales to UK 

Retail Investors’, on page 98, shall be amended by deleting the following 

 

“[PROHIBITION OF SALES TO UK RETAIL INVESTORS - The Covered Bonds are not intended to be offered, 

sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor 

in the United Kingdom ("UK"). For these purposes, a retail investor means a person who is one (or more) of: (i) a 

retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of the laws of the 

United Kingdom by virtue of the European Union (Withdrawal) Act 2018 (as amended by the European Union 

(Withdrawal Agreement) Act 2020, the "EUWA"), (ii) a customer within the meaning of the provisions of the FSMA 

and any rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer 

would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as 

it forms part of the laws of the United Kingdom by virtue of the EUWA, or (iii) not a qualified investor as defined in 

Article 2 of Regulation (EU) 2017/1129 as it forms part of the laws of the United Kingdom by virtue of the EUWA. 

Consequently no key information document required by Regulation (EU) No 1286/2014 as it forms part of the laws 

of the United Kingdom by virtue of the EUWA (the "UK PRIIPs Regulation") for offering or selling the Covered 

Bonds or otherwise making them available to retail investors in the UK has been prepared and therefore offering or 

selling the Covered Bonds or otherwise making them available to any retail investor in the UK may be unlawful 

under the UK PRIIPs Regulation.]” 

 

and replacing it with: 

 

“[PROHIBITION OF SALES TO UK RETAIL INVESTORS - The Covered Bonds are not intended to be offered, 

sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor 

in the United Kingdom ("UK"). For these purposes, a retail investor means a person who is neither (i) a professional 

client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of the laws of the United 

Kingdom by virtue of the European Union (Withdrawal) Act 2018 (the "EUWA"); nor (ii) a qualified investor as 

defined in paragraph 15 of Schedule 1 to the Public Offers and Admissions to Trading Regulations 2024. 

Consequently no key information document required by Regulation (EU) No 1286/2014 as it forms part of the laws 

of the United Kingdom by virtue of the EUWA (the "UK PRIIPs Regulation") for offering or selling the Covered 

Bonds or otherwise making them available to retail investors in the UK has been prepared and therefore offering or 

selling the Covered Bonds or otherwise making them available to any retail investor in the UK may be unlawful 

under the UK PRIIPs Regulation.]” 

 

10. In section 5 (Covered Bonds) under the subsection ‘Subscription and Sale, the paragraph ‘Prohibition of Sales to 

UK Retail Investors’, on page 164 and 165, shall be amended by deleting the following 

 

“Prohibition of sales to UK Retail Investors  

The Dealers have represented and agreed, and each further Dealer appointed under the Programme will be 

required to represent and agree, that it has not offered, sold or otherwise made available and will not offer, sell or 

otherwise make available any Covered Bonds which are the subject of the offering contemplated by this Base 

Prospectus as completed by the Final Terms in relation thereto to any retail investor in the United Kingdom. For the 

purposes of this provision: 

 

(a) the expression retail investor means a person who is one (or more) of the following: 

 

(i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of 
the laws of the United Kingdom by virtue of the European Union (Withdrawal) Act 2018 (as amended 
by the European Union (Withdrawal Agreement) Act 2020, the "EUWA"); or 

(ii) a customer within the meaning of the provisions of the FSMA and any rules or regulations made 
under the FSMA to implement Directive (EU) 2016/97, where that customer would not qualify as a 
professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms 
part of the laws of the United Kingdom by virtue of the EUWA; or 

(iii) not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of the 
laws of the United Kingdom by virtue of the EUWA; and 
 

(b) the expression an offer includes the communication in any form and by any means of sufficient information on 
the terms of the offer and the Covered Bonds to be offered so as to enable an investor to decide to purchase 
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the Covered Bonds.” 
 

and replacing it with: 

 

“Prohibition of sales to UK Retail Investors  

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be required 

to represent and agree, that it has not offered, sold or otherwise made available and will not offer, sell or otherwise 

make available any Covered Bonds which are the subject of the offering contemplated by the Base Prospectus as 

completed by the Final Terms in relation thereto to any retail investor in the United Kingdom. For the purposes of 

this provision: 

 
(a) the expression retail investor means a person who is neither: 

 

(i) a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms 
part of the laws of the United Kingdom by virtue of the European Union (Withdrawal) Act 2018 (as 
amended by the European Union (Withdrawal Agreement) Act 2020, the "EUWA"); nor 

(ii) a qualified investor as defined in paragraph 15 of Schedule 1 to the Public Offers and Admissions to 
Trading Regulations 2024; and 
 

(b) the expression "offer" includes the communication in any form and by any means of sufficient information on 
the terms of the offer and the Covered Bonds to be offered so as to enable an investor to decide to buy the 
Covered Bonds. 

 

Section 18 (General Information) 

 

2. In section 18 (General Information) under ‘Litigation’ on page 238, the words “and its subsidiaries” shall be deleted. 


