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THIS AGREEMENT is made on 31 May 2022 

BETWEEN: 

(1) ATHORA NETHERLANDS N.V., a public limited liability company (naamloze 
vennootschap) incorporated under the laws of The Netherlands whose registered off ic e is  at 
Burgemeester Rijnderslaan 7, 1185 MD Amstelveen, The Netherlands (the Issuer); and 

(2) DEUTSCHE BANK AG, LONDON BRANCH (the Fiscal Agent, Paying Agent and the 
Calculation Agent).  

WHEREAS: 

(1) The Issuer proposes to issue EUR 500,000,000 Fixed to Fixed Rate Subordinated Notes  due 
2032 (the Notes) which expression shall include, unless the context otherwise requires , any 
further Notes issued pursuant to Condition 12 and forming a single series with the Notes. 

(A) The Notes will be issued in bearer form and in denominations of EUR 100,000 and integral 
multiples of EUR 1,000 in excess thereof, up to (and including) EUR 199,000. The Notes will 
initially be in the form of a temporary global Note (the Temporary Global Note), interests in 
which will be exchangeable for interests in a permanent global Note (the Permanent Global 
Note and together with the Temporary Global Note, the Global Notes and each a Global 
Note) in the circumstances specified in the Temporary Global Note. The Permanent Global 
Note will in turn be exchangeable for Notes in definitive form (Definitive Notes), with 
interest coupons (Coupons), and talons for further Coupons (Talons) attached, only in certain 
limited circumstances specified in the Permanent Global Note.   

1. INTERPRETATION 

1.1 Terms defined in the offering memorandum relating to the Notes dated 27 May 2022 (the 
Offering Memorandum) have the same meanings in this Agreement except where otherwise 
defined in this Agreement. In addition: 

Agents means and includes each Paying Agent and Calculation Agent from time to time 
appointed to exercise the powers and undertake the duties conferred and imposed upon it by 
this Agreement and notified to the Noteholders under Clause 20; 

Conditions means the Terms and Conditions of the Notes as set out in Schedule 2 hereto and 
Condition means a clause of those terms and conditions; 

Clearstream, Luxembourg means Clearstream Banking, S.A.; 

Euroclear means Euroclear Bank SA/NV; 

FATCA Withholding means any withholding or deduction required pursuant to an 
agreement described in Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the 
Code) or otherwise imposed pursuant to Sections 1471 through 1474 of the Code (or any 
regulations thereunder or official interpretations thereof) or an intergovernmental agreement 
between the United States and another jurisdiction facilitating the implementation thereof (or  
any law implementing such an intergovernmental agreement); 

outstanding means in relation to the Notes all the Notes issued other than: 
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(a) those Notes which have been redeemed and cancelled pursuant to Condition 4 or 
otherwise pursuant to the Conditions; 

(b) those Notes in respect of which the date for redemption under the Conditions has 
occurred and the redemption moneys wherefore (including all interest payable 
thereon) have been duly paid to the Fiscal Agent in the manner provided in Clause 4 
and 5 (and, where appropriate, notice to that effect has been given to the Noteholders  
under Condition 10) and remain available for payment of the relevant Notes and/or 
Coupons; 

(c) those Notes which have been purchased and cancelled under Condition 4; 

(d) those Notes which or in respect of which claims for payment have become void under 
Condition 5 and 7; 

(e) those mutilated or defaced Notes which have been surrendered and in respect of 
which replacements have been issued pursuant to Condition 11; 

(f) (for the purpose only of ascertaining the principal amount of the Notes outstanding 
and without prejudice to the status for any other purpose of the relevant Notes) those 
Notes which are alleged to have been lost, stolen or destroyed and in respect of which 
replacements have been issued pursuant to Condition 11; and 

(g) the Temporary Global Note to the extent that it has been duly exchanged for the 
Permanent Global Note and the Permanent Global Note to the extent that it has  been 
exchanged for the Definitive Notes in each case pursuant to their respective 
provisions, 

provided that for each of the following purposes, namely: 

(i) the right to attend and vote at any meeting of the Noteholders; and 

(ii)  the determination of how many and which Notes are for the time being outstanding 
for the purposes of paragraphs 3, 4, 5, 6 and 7 of Schedule 3, 

those Notes (if any) which are for the time being held by any person (including but not limited 
to, the Issuer) for the benefit of the Issuer shall (unless and until ceasing to be so held) be 
deemed not to remain outstanding; 

Paying Agents means the Fiscal Agent and any additional paying agents or agent appointed 
hereunder;  

Sanctions means any sanctions administered by the Office of Foreign Assets Control of  the 
U.S. Department of the Treasury (OFAC), the U.S. State Department, any other agency of the 
US government, the United Nations, the European Union or Her Majesty's Treasury or any 
applicable equivalent sanctions authority;  

specified office means the offices specified in Clause 22 or any other specified offices as may 
from time to time be duly notified pursuant to Clause 22; and 

Subsidiary means a subsidiary of the Issuer within the meaning of Section 2:24a of the Dutch 
Civil Code. 

1.2 (a) In this Agreement, unless the contrary intention appears, a reference to: 
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(i) an amendment includes a supplement, restatement or novation and amended 
is to be construed accordingly; 

(ii)  a person includes any individual, company, unincorporated association, 
government, state agency, international organisation or other entity, and in all 
cases includes it successors and assigns; 

(iii)  the records of Euroclear and Clearstream, Luxembourg shall be the rec ords  
that each of Euroclear and Clearstream, Luxembourg holds for its customers 
which reflect the amount of such customer's interest in the Notes; 

(iv) a provision of a law is a reference to that provision as extended, amended or  
re-enacted; 

(v) a clause or schedule is a reference to a clause of, or a schedule to, this 
Agreement; 

(vi) a document is a reference to that document as amended from time to time; 
and 

(vii)  a time of day is a reference to Amsterdam time; 

(b) The headings in this Agreement do not affect its interpretation; 

(c) All references in this Agreement to costs or charges or expenses shall include any 
value added tax or similar tax charged or chargeable in respect thereof; and 

(d) All references in this Agreement to Notes shall, unless the context otherwise requires, 
include any Global Note representing the Notes. 

2. APPOINTMENT AND DUTIES 

2.1 The Issuer hereby appoints: 

(a) the Fiscal Agent as its agent in respect of the Notes and in accordance with the Conditions  at 
its specified office referred to in the Conditions and the Fiscal Agent hereby agrees to such 
appointment. The Fiscal Agent shall perform the duties required of it by the Conditions and 
this Agreement; and 

(b) Deutsche Bank AG, London Branch as the Calculation Agent and as Paying Agent in respec t 
of the Notes, on the terms of this Agreement, and the Calculation Agent and Paying Agent 
hereby agrees to such appointment. The Calculation Agent and Paying Agent shall perform 
the duties required of it by the Conditions and this Agreement, in each case acting at its 
specified office. 

2.2 Without prejudice to the generality of Clause 2.1(a), the Fiscal Agent undertakes to the Issuer 
that it will, in connection with the issue of the Notes, perform the duties which are stated to be 
performed by it in Schedule 4. Each of the Paying Agents, if any, (other than the Fiscal 
Agent) agrees that if any information that is required by the Fiscal Agent to perform the 
duties set out in Schedule 4 becomes known to it, it will promptly provide such information to 
the Fiscal Agent. 

2.3 The Issuer hereby authorises and instructs the Fiscal Agent to elect Deutsche Bank AG, 
London Branch as common safekeeper. The Issuer acknowledges that any such election is 
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subject to the right of Euroclear and Clearstream, Luxembourg to jointly determine that the 
other shall act as common safekeeper and agrees that no liability shall attach to the Fiscal 
Agent in respect of any such election made by it. 

2.4 Nothing in this Agreement shall require any Agent to assume an obligation of the Issuer 
arising under any provision of the listing, prospectus, disclosure or transparency rules (or 
equivalent rules of any competent authority). 

2.5 The obligations and duties of the Agents under this Agreement shall be several and not joint.  
For the avoidance of doubt, articles 7:402, 7:403, 7:404, 7:407, 7:408 and 7:411 of the Dutc h 
Civil Code shall not apply. 

3. AUTHENTICATION, EFFECTUATION AND DELIVERY OF NOTES  

3.1 The Issuer undertakes that the Temporary Global Note (duly executed on behalf of the Issuer) 
will be available to be exchanged for interests in the Permanent Global Note in accordance 
with the terms of the Temporary Global Note. 

3.2 If a Permanent Global Note is to be exchanged in accordance with its terms for Definitive 
Notes, the Issuer undertakes that it will deliver to, or to the order of, the Fiscal Agent, as soon 
as reasonable practicable and in any event not later than 15 calendar days before the relevant 
exchange is due to take place, Definitive Notes (with Coupons and Talons attached) in an 
aggregate principal amount of EUR 500,000,000 or such lesser amount as is the principal 
amount of Notes represented by the Permanent Global Note. Each Definitive Note and 
Coupon so delivered shall be duly executed on behalf of the Issuer. 

3.3 The Issuer authorises and instructs the Paying Agent to (i) authenticate the Global Notes  and 
any Definitive Notes delivered pursuant to subclause 3.1, (ii) transmit such Global Notes 
electronically to the common safekeeper and to give effectuation instructions in respect of the 
Global Notes following its authentication thereof and (iii) instruct Euroclear and Clearstream,  
Luxembourg to make the appropriate entries in their records to reflect the initial outstanding 
aggregate principal amount of the Notes. The Issuer further authorises and instructs the 
Paying Agent to destroy each Global Note retained by it following its receipt of confirmation 
from the common safekeeper that the relevant Global Note has been effectuated. 

3.4 The Issuer authorises and instructs the Fiscal Agent to (i) cause interests in the Temporary 
Global Note to be exchanged for interests in the Permanent Global Note and interests in a 
Permanent Global Note to be exchanged for Definitive Notes in accordance with their 
respective terms and (ii) instruct Euroclear and Clearstream, Luxembourg to make 
appropriate entries in their records to reflect such exchanges. Following the exchange of  the 
last interest in a Permanent Global Note, the Fiscal Agent shall cause the Permanent Global 
Note to be cancelled or destroyed. 

3.5 The Fiscal Agent shall cause all Notes delivered to and held by it under this Agreement to be 
maintained in safekeeping and shall ensure that interests in the Temporary Global Note are 
only exchanged for interests in the Permanent Global Note in accordance with the terms of 
the Temporary Global Note and this Agreement and that the Definitive Notes are issued only 
in accordance with the terms of a Global Note and this Agreement. 

3.6 So long as any of the Notes is outstanding, the Fiscal Agent shall, within seven calendar days  
of any request by the Issuer, certify to the Issuer the number of Definitive Notes held by it,  if  
any, under this Agreement. 
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3.7 The Issuer will not directly or indirectly use the proceeds of the offering of the Notes 
hereunder, or lend, contribute or otherwise make available such proceeds to any subsidiary, 
joint venture partner or other person or entity:  

(a) to fund or facilitate any activities of or business with any individual or entity 
(Person) that, at the time of such funding or facilitation, is (collectively, a Sanction 
Target); 

(i) the subject or the target of any sanctions or trade embargos adminis tered or  
enforced by the U.S. Department of the Treasury’s Office of Foreign Assets  
Control (OFAC), the U.S. Department of State, the U.S. Department of 
Commerce, the United Nations Security Council (UNSC), the European 
Union (EU), or Her Majesty’s Treasury (HMT) or any other equivalent 
sanctions regulation, (collectively, Sanctions); or  

(ii)  owned 50% or more by or otherwise controlled by, or acting on behalf of one 
or more Persons referenced in clause (i) above; or  

(iii)  located, organised or resident in a country or territory that is the subject or the 
target of comprehensive Sanctions (including Afghanistan, Cuba, Iran, North 
Korea, Crimea and the occupied territories in the so-called People’s Republic  
of Donetsk and People’s Republic of Luhansk of the Ukraine and Syria)  
(each, a Sanctioned Country);  

(b) to fund or facilitate any activities of or business in any Sanctioned Country; or 

(c) in any other manner that will result in a violation by any Person (including any 
Person participating in the transaction, whether as initial purchaser, advisor, inves tor 
or otherwise) of Sanctions. 

3.8 None of the Issuer or any of its subsidiaries, nor, to the best of their knowledge, any direc tor , 
officer, employee, agent, controlled affiliate or other person acting on behalf, at the direc tion 
or in the interest of the Issuer or any of its subsidiaries is a Person that is a Sanction Target. 

3.9 Clauses 3.7 and 3.8 apply only if and to the extent that they do not result in a violation of  the 
Council Regulation (EC) No. 2271/96 of 22 November 1996, or any other applicable anti-
boycott or similar laws or regulations 

4. PAYMENT TO THE FISCAL AGENT 

4.1 The Issuer shall, not later than 10.00 a.m. on each date on which any payment of principal 
and/or interest in respect of any of the Notes becomes due under the Conditions, transfer to an 
account specified sufficiently in advance by the Fiscal Agent such amount of euro as shall be 
sufficient for the purposes of the payment of principal and/or interest in immediately available 
funds. 

4.2 The Issuer shall ensure that, not later than 10:00 a.m. on the second London Business Day 
immediately preceding the date on which any payment is to be made to the Fiscal Agent 
pursuant to subclause 4.1, the Fiscal Agent shall receive a copy of an irrevocable payment 
instruction to the bank through which the payment is to be made.  For the purposes of this 
subclause 4.2, London Business Day means a day on which banks are open for  business  in 
London. 



   
 

   
0116535-0000022 EUO2: 2002191679.6 8  
 

4.3 If, the Issuer determines in its sole discretion that it will be required to withhold or deduct any 
FATCA Withholding in connection with any payment due on any Notes, then the Issuer w ill 
be entitled to re-direct or reorganise any such payment in any way that it sees fit in order  that 
the payment may be made without FATCA Withholding provided that any such re-direction 
or reorganisation of any payment is made through a recognised institution of international 
standing and such payment is otherwise made in accordance with this Agreement. 

5. NOTIFICATION OF NON-PAYMENT BY THE ISSUER  

The Fiscal Agent shall notify each of the other Paying Agents, if any, forthwith: 

(a) if it has not by the relevant date specified in subclause 4.1 received unconditionally 
the full amount in euro required for the payment; and 

(b) if it receives unconditionally the full amount of any sum due in respect of the Notes 
or Coupons after such date. 

The Fiscal Agent shall, at the expense of the Issuer, forthwith upon receipt of any amount as  
described in subparagraph (b), cause notice of that receipt to be published under Condition 
10. 

6. DUTIES OF THE PAYING AGENTS 

6.1 Subject to the payments to the Fiscal Agent provided for by Clause 4 being duly made and the 
Fiscal Agent having been able to identify or confirm receipt of such funds, the Paying Agents, 
if any, shall act as paying agents of the Issuer in respect of the Notes and pay or  c ause to be 
paid on behalf of the Issuer, on each date on which any payment becomes due and payable,  
the amounts of principal and/or interest then payable under the Conditions and this 
Agreement.  If any payment provided for by Clause 4 is made late but otherwise in 
accordance with the terms of this Agreement the Paying Agents, if any, shall nevertheless ac t 
as paying agents following receipt by them of payment. 

6.2 If the Issuer defaults in respect of any payment, unless and until the full amount of the 
payment has been made under the terms of this Agreement (except as to the time of  making 
the same) or other arrangements satisfactory to the Fiscal Agent have been made, neither  the 
Fiscal Agent nor any of the other Paying Agents, if any, shall be bound to act as paying 
agents. If for any reason the Agent considers in its reasonable discretion that the amounts  to 
be received by it will be, or the amounts actually received by it are, insufficient to satisfy all 
claims in respect of all payments then falling due in respect of the Notes, no Paying Agent 
shall be obliged to pay any such claims until the Agent has received the full amount of all 
such payments. 

6.3 Without prejudice to subclauses 6.1 and 6.2, if the Fiscal Agent pays any amounts to the 
Noteholders (or holders of Coupons) or to any other Paying Agent at a time w hen it has  not 
received payment in full in respect of the Notes in accordance with subclause 4.1 (the excess 
of the amounts so paid over the amounts so received being the Shortfall), the Issuer w ill,  in 
addition to paying amounts due under subclause 4.1, pay to the Fiscal Agent on demand 
interest (at a rate which represents the Fiscal Agent's reasonable and substantiated cost of 
funding the Shortfall) on the Shortfall (or the unreimbursed portion thereof) until the rec eipt 
in full by the Fiscal Agent of the Shortfall. 

6.4 Whilst any Notes are represented by a Global Note, all payments due in respect of the Notes  
shall be made to, or to the order of, the holder of the Global Note, subject to and in 
accordance with the provisions of the Global Note.  On the occasion of each payment, the 
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Fiscal Agent shall instruct Euroclear and Clearstream, Luxembourg to make the appropriate 
entries in their records to reflect such payment. 

6.5 If on presentation for endorsement of a Note or presentation of a Coupon the amount payable 
in respect of the Note or Coupon is not paid in full (otherwise than as a result of withholding 
or deduction for or on account of any taxes as permitted by the Conditions) the Paying Agent 
to whom the Note or Coupon is presented shall procure that the Note or Coupon is enfaced 
with a memorandum of the amount paid and the date of payment. 

7. REIMBURSEMENT OF THE PAYING AGENTS 

The Fiscal Agent shall charge the account referred to in Clause 4 for all payments made by it 
under this Agreement and will credit or transfer to the respective accounts of the other Paying 
Agents, if any, the amount of all payments made by them under the Conditions immediately 
upon notification from them, subject in each case to any applicable laws or regulations. 

8. NOTICE OF ANY WITHHOLDING OR DEDUCTION 

8.1 Each party shall, within ten business days of a written request by another party, supply to that 
other party such forms, documentation and other information relating to it, its operations ,  or  
the Notes as that other party reasonably requests for the purposes of that other party's 
compliance with Applicable Law (including any “know your customer” or similar checks); 
provided, however, that no party shall be required to provide any forms, documentation or 
other information pursuant to this Clause 8 to the extent that: (i) any such form, 
documentation or other information (or the information required to be provided on such form 
or documentation) is not reasonably available to such party and cannot be obtained by such 
party using reasonable efforts; or (ii) doing so would or might in the reasonable opinion of 
such party constitute a breach of any: (a) Applicable Law; (b) fiduciary duty; or  (c )  duty of  
confidentiality. For purposes of this Clause 8 (a) Applicable Law means any law or 
regulation including, but not limited to: (i) any statute or regulation; (ii) any rule or practice of 
any Authority by which any party is bound or with which it is accustomed to comply; (iii) any 
agreement between any Authorities; and (iv) any customary agreement between any 
Authority and any party; and (b) Authority means any competent regulatory, prosecuting, tax 
or governmental authority in any jurisdiction. 

8.2 If the Issuer is, in respect of any payment in respect of the Notes, compelled to w ithhold or  
deduct any amount for or on account of any taxes as contemplated by Condition 6 (including,  
in each case, any FATCA Withholding), the Issuer shall give notice to the Fiscal Agent as 
soon as it becomes aware of the requirement to make the withholding or deduction and shall 
give to the Fiscal Agent such information as the Fiscal Agent shall require to enable it to 
comply with the requirement.  

8.3 Notwithstanding any other provision of this Agreement, each Agent shall be entitled to make 
a deduction or withholding from any payment which it makes under this Agreement for or  on 
account of any present or future taxes, duties, assessments or government charges if and to the 
extent so required by Applicable Law, in which event the Agent shall make such payment 
after such withholding or deduction has been made and shall account to the relevant 
authorities for the amount so withheld or deducted, or, at its option, shall reasonably promptly 
after making such payment return to the Issuer the amount so deducted or withheld, in w hic h 
case, the Issuer shall so account to the relevant Authority for such amount.  
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9. DUTIES OF THE FISCAL AGENT IN CONNECTION WITH REDEMPTION 

9.1 If the Issuer intends to redeem, pursuant to Condition 4, all of the Notes for the time being 
outstanding it shall give not more than 45 nor less than 30 days’ prior notice of its intention to 
the Fiscal Agent and the Calculation Agent, if required, stating the date on which such Notes  
are to be redeemed, and the Fiscal Agent shall so advise any other Paying Agent, if any. 

9.2 The Fiscal Agent shall instruct Euroclear and Clearstream, Luxembourg to make appropriate 
entries in their records in respect of all Notes redeemed by the Issuer to reflect such 
redemptions. 

10. RECEIPT AND PUBLICATION OF NOTICES 

10.1 On behalf of and at the request and expense of the Issuer, the Fiscal Agent shall c ause to be 
published all notices required to be given by the Issuer under the Conditions. 

10.2 While all the Notes are represented by a Global Note and such Global Note is deposited w ith 
a common safekeeper on behalf of Euroclear and/or Clearstream, Luxembourg, any obligation 
the Issuer (and the Fiscal Agent on its behalf) may have to publish a notice to Noteholders 
shall have been met upon delivery of the notice to the Euroclear and/or Clearstream. 

10.3 Forthwith upon receipt by the Fiscal Agent of a notice from any Noteholder, the Fiscal Agent 
shall forward a copy thereof to the Issuer. 

11. CANCELLATION OF NOTES AND COUPONS 

11.1 All Notes which are surrendered in connection with purchase by the Issuer, (together with all 
unmatured Coupons attached to or delivered with the Notes) and all Coupons which are paid 
shall be cancelled by the Paying Agent to which they are surrendered.  Each of the Paying 
Agents shall give to the Fiscal Agent details of all payments made by it and shall deliver all 
cancelled Notes and Coupons to the Fiscal Agent (or as the Fiscal Agent may specify).  If the 
Issuer or any Subsidiary of the Issuer purchases any Notes which are to be cancelled after 
such purchase, the Issuer shall forthwith cancel them or procure their cancellation through the 
Fiscal Agent. 

11.2 The Fiscal Agent or its authorised agent shall (unless otherwise instructed by the Issuer in 
writing and save as provided in subclause 13.1) destroy all cancelled Notes and Coupons  and 
furnish the Issuer with a certificate of destruction containing written particulars of  the serial 
numbers of the Notes and the number by maturity date of Coupons so destroyed. 

12. ISSUE OF REPLACEMENT NOTES AND COUPONS 

12.1 The Issuer shall cause a sufficient quantity of additional forms of Notes and Coupons to be 
available, upon request, to the Fiscal Agent at its specified office for the purpose of issuing 
replacement Notes or Coupons as provided below. 

12.2 The Fiscal Agent shall, subject to and in accordance with Condition 11 and the following 
provisions of this Clause, cause to be authenticated (in the case only of replacement Notes) 
and delivered any replacement Notes or Coupons which the Issuer may determine to is sue in 
place of Notes or Coupons which have been lost, stolen, mutilated, defaced or destroyed. 

12.3 In the case of a mutilated or defaced Note, the Fiscal Agent shall ensure that (unless otherwise 
covered by such indemnity as the Issuer may require) any replacement Note only has attached 
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to it Coupons corresponding to those attached to the mutilated or defaced Note which is 
presented for replacement. 

12.4 The Fiscal Agent shall obtain verification, in the case of an allegedly lost, stolen or destroyed 
Note or Coupon in respect of which the serial number is known, that the Note or Coupon has  
not previously been redeemed or paid. The Fiscal Agent shall not issue a replacement Note or  
Coupon unless and until the applicant has: 

(a) paid such expenses and costs as may be incurred in connection with the replacement; 

(b) furnished it with such evidence and indemnity as the Issuer may reasonably require; 
and 

(c) in the case of a mutilated or defaced Note or Coupon, surrendered it to the Fiscal 
Agent. 

12.5 The Fiscal Agent shall cancel mutilated or defaced Notes or Coupons in respect of which 
replacement Notes or Coupons have been issued pursuant to this Clause. The Fiscal Agent 
shall furnish the Issuer with a certificate stating the serial numbers of the Notes  or  Coupons  
received by it and cancelled pursuant to this Clause and shall, unless otherwise reques ted by 
the Issuer, destroy all those Notes and Coupons and furnish the Issuer with a destruction 
certificate containing the information specified in subclause 11.2. 

12.6 The Fiscal Agent shall, on issuing any replacement Note or Coupon, forthwith inform the 
Issuer and the other Paying Agents of the serial number of the replacement Note or  Coupon 
issued and (if known) of the serial number of the Note or Coupon in place of which the 
replacement Note or Coupon has been issued. Whenever replacement Coupons are issued 
under this Clause, the Fiscal Agent shall also notify the other Paying Agents, if any, of the 
maturity dates of the lost, stolen, mutilated, defaced or destroyed Coupons and of the 
replacement Coupons issued. 

12.7 Whenever a Note or Coupon for which a replacement Note or Coupon has been issued and 
the serial number of which is known is presented to a Paying Agent for payment, the relevant 
Paying Agent shall immediately send notice to the Issuer and the Fiscal Agent. 

13. RECORDS AND CERTIFICATES 

13.1 The Fiscal Agent shall (a) keep a full and complete record of all Notes and Coupons (other 
than serial numbers of Coupons) and of their redemption, cancellation or payment (as the case 
may be) and of all replacement Notes or Coupons issued in substitution for lost, stolen, 
mutilated, defaced or destroyed Notes or Coupons and (b) in respect of the Coupons  of  each 
maturity, retain until the expiry of five years from the relevant date in respect of the Coupons  
either all paid Coupons of that maturity or a list of the serial numbers of Coupons of that 
maturity still remaining unpaid. The Fiscal Agent shall at all reasonable times make the 
records and Coupons (if any) available to the Issuer. 

13.2 The Fiscal Agent shall (i) instruct Euroclear and Clearstream, Luxembourg to make 
appropriate entries in their records to reflect all cancellations of Notes represented by a 
Global Note in accordance with Clause 13.1 above and (ii) give to the Issuer, as soon as 
possible and in any event within four months after the date of redemption, purchase, payment 
or replacement of a Note or Coupon (as the case may be), a certificate stating (a) the 
aggregate nominal amount of Notes which have been redeemed and the aggregate amount in 
respect of Coupons which have been paid, (b) the serial numbers of those Definitive Notes ,  if  
any; (c) the total number of each denomination by maturity date of those Coupons, (d) the 
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aggregate nominal amounts of Notes (if any) which have been purchased by or on behalf  of  
the Issuer or any of its Subsidiaries and cancelled (subject to delivery of the Notes to the 
Fiscal Agent) and the serial numbers of such Definitive Notes and the total number of each 
denomination by maturity date of the Coupons attached to or surrendered with the purchased 
Notes, (e) the aggregate nominal amounts of Notes and the aggregate amounts in respec t of  
Coupons which have been surrendered and replaced and the serial numbers of those 
Definitive Notes and the total number of each denomination by maturity date of those 
Coupons surrendered therewith and (f) the total number of each denomination by maturity 
date of unmatured Coupons missing from Notes which have been redeemed or surrendered 
and replaced and the serial numbers of the Notes in definitive form to which the missing 
unmatured Coupons appertained. 

13.3 The Fiscal Agent shall only be required to comply with its obligations under this Clause 13 in 
respect of Notes surrendered for cancellation following a purchase of the same by the Issuer 
or by any of its Subsidiaries to the extent that it has been informed by the Issuer of such 
purchases in accordance with Clause11.1 above. 

14. COPIES OF THIS AGREEMENT AVAILABLE FOR INSPECTION 

The Paying Agents shall hold copies of this Agreement and any other documents expressed 
to be held by them in the Offering Memorandum available for inspection or collection or may 
be provided by email following prior written request to such agents and provision of holding 
and identity in satisfactory form. For this purpose, the Issuer shall furnish the Paying Agents  
with sufficient copies of such document. 

15. COMMISSIONS AND EXPENSES 

15.1 The Issuer shall pay to the Fiscal Agent such fees and commissions in respect of the servic es 
of the Agents under this Agreement as shall be agreed between the Issuer and the Fiscal 
Agent. The Issuer shall not be concerned with the apportionment of payment among the 
Agents. 

15.2 The Issuer shall also pay to the Fiscal Agent an amount equal to any value added tax which 
may be payable in respect of the commissions together with all reasonable expenses (and any 
applicable VAT thereon) incurred by the Agents in connection with their services under this 
Agreement. 

15.3 The Fiscal Agent shall arrange for payment of the commissions due to the other Paying 
Agents, if any, and arrange for the reimbursement of their expenses promptly after receipt of  
the relevant moneys from the Issuer. 

15.4 The fees, commissions and expenses payable to the Fiscal Agent for services rendered and the 
performance of its or any other Agent’s obligations under this Agreement shall not be abated 
by any remuneration or other amounts or profits receivable by the Fiscal Agent (or to its 
knowledge by any of its associates) in connection with any transaction effected by the Fiscal 
Agent with or for the Issuer. 

15.5 At the request of the Fiscal Agent, the parties to this Agreement may from time to time during 
the continuance of this Agreement review the commissions agreed initially pursuant to 
subclause 15.1 with a view to determining whether the parties can mutually agree upon any 
changes to the commissions. 

15.6 All payments by the Issuer under this clause will be made free and clear of, and without 
withholding or deduction for, any taxes, duties, assessments or governmental charges of 
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whatsoever nature imposed, levied, collected, withheld or assessed by any government having 
power to tax, unless such withholding or deduction is required by law. In that event, the Issuer 
will pay such additional amounts as will result in receipt by the relevant Agent of such 
amounts as would have been received by it if no such withholding had been required. 

16. INDEMNITY AND LIMITATION OF LIABILITY 

16.1 The Issuer shall indemnify each of the Agents against all losses, liabilities, costs, claims, 
actions, demands or expenses (together, Losses) (including, but not limited to, all costs, legal 
fees, charges and expenses (together, Expenses) properly paid or properly incurred in 
disputing or defending any Losses) which it may incur or which may be made agains t it as  a 
result of or in connection with its appointment or the exercise of its powers and duties  under 
this Agreement except for any Losses or Expenses resulting from its own gross negligenc e,  
wilful default or fraud or that of its directors, officers or employees. 

16.2 Each Agent shall severally indemnify the Issuer against any Losses (including, but not limited 
to, all Expenses properly paid or incurred in disputing or defending any Losses) which the 
Issuer may incur or which may be made against the Issuer as a result of its gross negligenc e,  
wilful default or fraud of the relevant Agent or that of the directors, officers or employees. 

16.3 The indemnities set out in this clause 16 shall survive any termination of this Agreement. 

16.4 The Agents are not liable for any loss caused by events beyond their reasonable control 
including any malfunction, interruption or error in the transmission of information caused by 
any machine or systems or interception of communication facilities, abnormal operating 
conditions or events of force majeure. Under no circumstances will the Agents be liable to the 
Issuer or any other party to this Agreement in contract, tort (including negligence) or 
otherwise for any consequential, special, indirect, punitive or speculative loss or damage 
(including but not limited to loss of business, goodwill, opportunity or profit) which arises out 
of or in connection with this Agreement whether or not foreseeable, even if advised of the 
possibility of such loss or damage. The Agents are not liable for acting upon, and are entitled 
to rely on any instruction (including any instruction signed manually or by means of 
electronic signature) received from the Issuer in accordance with this Agreement. 

17. REPAYMENT BY FISCAL AGENT 

Sums paid by or by arrangement with the Issuer to the Fiscal Agent pursuant to the terms  of  
this Agreement shall not be required to be repaid to the Issuer unless and until any Note or 
Coupon matures or any Note or Coupon or claim for payment in relation to the Notes 
becomes void under the provisions of Condition 5 and 7 but in that event the Fiscal Agent 
shall forthwith repay to the Issuer sums equivalent to the amounts which would otherwise 
have been payable in respect of the relevant Note or Coupon. 

18. CONDITIONS OF APPOINTMENT 

18.1 Subject as provided in subclause 18.3, each Paying Agent shall be entitled to deal with money 
paid to it by the Issuer for the purposes of this Agreement in the same manner as other money 
paid to a banker by its customers and shall not be liable to account to the Issuer for any 
interest or other amounts in respect of the money. No money held by any Paying Agent needs  
to be segregated except as required by law. 

18.2 In acting under this Agreement and in connection with the Notes and the Coupons the Agents  
shall act solely as agents of the Issuer and will not assume any obligations towards or 
relationship of agency or trust for or with any of the owners or Noteholders. 
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18.3 No Agent shall exercise any right of set-off, lien or similar claim against the Issuer or any 
Noteholders in respect of any moneys payable to or by it under the terms of this Agreement. 

18.4 Except as otherwise permitted in the Conditions, as ordered by a court of competent 
jurisdiction, as required by law or otherwise instructed by the Issuer, each of the Paying 
Agents shall be entitled to treat the bearer of any Note or Coupon as the absolute owner for all 
purposes (whether or not the Note or Coupon shall be overdue and notwithstanding any notice 
of ownership or other writing on the Note or Coupon or any notice of previous loss or theft of  
the Note or Coupon). 

18.5 The Agents shall be obliged to perform such duties and only such duties as are set out in this  
Agreement and the Notes and no implied duties or obligations shall be read into this 
Agreement or the Notes against the Agents. 

18.6 Each of the Agents, at the expense of the Issuer, provided such expenses are properly 
incurred, may consult with legal and other professional advisers and the opinion of the 
advisers shall be full and complete protection in respect of action taken, omitted or suffered 
under this Agreement in good faith and in accordance with the opinion of the advisers. 

18.7 Each of the Agents shall be protected and shall incur no liability for or in respect of action 
taken, omitted or suffered in reliance upon any instruction, request or order from the Issuer or  
any document which it reasonably believes to be genuine and to have been delivered by the 
proper party or parties or upon written instructions from the Issuer. Each of the Agents is 
entitled to do nothing, without liability, if conflicting, unclear or equivocal instructions are 
received or in order to comply with any applicable law. 

18.8 Any of the Agents, their officers, directors or employees may become the owner of, or 
acquire any interest in, Notes or Coupons with the same rights (but without prejudic e to any 
limitations which might apply in any other capacity) that it or he/she would have if the Agent 
concerned was not appointed under this Agreement, and may engage or be interested (subjec t 
as aforesaid) in any financial or other transaction with the Issuer, and may act on, or as 
depositary, trustee or agent for, any committee or body of holders of Notes or Coupons or 
other obligations of the Issuer, as freely as if the relevant Agent was not appointed under this  
Agreement. 

18.9 No Agent shall be under any obligation to take any action under this Agreement which it 
reasonably expects will result in any expense or liability accruing to it, the payment of w hic h 
within a reasonable time is not, in its opinion, assured to it. 

18.10 No Agent shall be responsible to anyone with respect to the legality of this Agreement or  the 
validity or legality of the Notes or Coupons. 

18.11 No Paying Agent shall have any duty or responsibility in the case of any default by the Issuer  
in the performance of its obligations under the Conditions. 

18.12 The Issuer shall provide the Paying Agent with a copy of the list of the authorised signatories  
and shall notify the Paying Agent in writing if any of such persons ceases to be an authorised 
signatory or if any additional person becomes an authorised signatory and, unless and until 
notified of any such change, the Paying Agent shall be entitled to rely upon any notice, 
communication or other document by an authorised signatory. 

18.13 Notwithstanding anything else contained herein, the Fiscal Agent may refrain without liability 
from taking any action that it is required to take under the terms of this Agreement that, 
would or might be contrary to any law of any state or jurisdiction (including but not limited to 
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the United States of America or any jurisdiction forming a part of it, the EU or any Member 
State of the EU and the United Kingdom) or any directive or regulation of any agency of  any 
such state or jurisdiction or which would or might otherwise render it liable to any person and 
may without liability take any action or refrain from taking any such action that is nec essary 
to comply with any such law, directive or regulation. Except where prevented from doing so 
by any law or regulation, the Fiscal Agent shall notify the Issuer, and shall use reasonable 
endeavours to do so promptly in writing, if it decides not to act on the basis of this Clause 
18.13. 

18.14 Whenever, in the performance of its duties under this Agreement, a Paying Agent shall deem 
it desirable that any matter be established by the Issuer prior to taking or suffering any ac tion 
under this Agreement, the matter may be deemed to be conclusively established by a 
certificate signed by the Issuer and delivered to the Paying Agent and the certificate shall be a 
full authorisation to the Paying Agent for any action taken or suffered in good faith by it 
under the provisions of this Agreement in reliance upon the certificate. 

18.15 The Issuer hereby represents and warrants to each of the Agents that: (i) it is a company duly 
organised and in good standing in every jurisdiction where it is required so to be; (ii) it has 
the power and authority to sign and to perform its obligations under this Agreement; (iii)  this  
Agreement is duly authorised and signed and is its legal, valid and binding obligation; (iv) 
any consent, authorisation or instruction required in connection with the execution and 
performance of this Agreement has been provided by any relevant third party; (v) any act 
required by any relevant governmental or other authority to be done in connection with its 
execution and performance of this Agreement has been or will be done (and will be renew ed 
if necessary); (vi) its performance of this Agreement will not violate or breach any applic able 
law, regulation, contract or other requirement; and (vii) it is authorised and able to execute 
this Agreement with electronic signatures and (to the extent applicable) it is authorised and 
able to execute instructions with electronic signatures 

19. COMMUNICATION WITH PAYING AGENTS 

A copy of all communications relating to the subject matter of this Agreement between the 
Issuer and any of the Paying Agents other than the Fiscal Agent shall be sent to the Fiscal 
Agent. 

20. TERMINATION OF APPOINTMENT 

20.1 The Issuer may terminate the appointment of any Agent at any time and/or appoint additional 
or other Agents by giving to the Agent whose appointment is concerned and, where 
appropriate, the Fiscal Agent at least 60 days' prior written notice to that effect, provided that,  
so long as any of the Notes is outstanding: 

(a) in the case of a Paying Agent or the Calculation Agent, the notice shall not expire less  
than 30 days before any due date for the payment of interest; and 

(b) notice shall be given under Condition 10 at least 30 days before the removal or 
appointment of a Paying Agent. 

20.2 Notwithstanding the provisions of subclause 20.1, if at any time: 

(a) an Agent becomes, in the reasonable opinion of the Issuer, incapable of acting, or  no 
longer able to meet its obligations under this Agreement, or becomes insolvent or 
incapable of meeting its payment obligations to any party, or is declared bankrupt or  
insolvent, or files a voluntary petition in bankruptcy or makes an assignment for the 
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benefit of its creditors or consents to the appointment of an administrator, liquidator  
(curator) or administrative or other receiver of all or any substantial part of its 
property, or if an administrator, liquidator (curator) or administrative or other 
receiver of it or of all or a substantial part of its property is appointed, or it admits  in 
writing its inability to pay or meet its debts as they may mature or suspends payment 
of its debts, or if there is an order of any court approving any petition filed by or 
against it under the provisions of any applicable bankruptcy or insolvency law or if  a 
public officer takes charge or control of the Agent or of its property or affairs for  the 
purpose of rehabilitation, administration or liquidation or a rating agency has given 
notice of a downgrade of the Agent, or a rating agency has made a public 
announcement of any intended or potential downgrading of the Agent; or 

(b) in the case of the Calculation Agent, it fails to determine the Reset Rate and Interest 
Amount in respect of any Interest Payment Date as provided in the Conditions and 
this Agreement, 

the Issuer may forthwith without notice terminate the appointment of the Agent, in which 
event (save with respect to the termination of the appointment of the Calculation Agent) 
notice shall be given to the Noteholders under Condition 10 as soon as is practicable. 

20.3 The termination of the appointment of an Agent under this Agreement shall not entitle the 
Agent to any amount by way of compensation but shall be without prejudice to any amount 
then accrued due. 

20.4 All or any of the Agents may resign their respective appointments under this Agreement at 
any time by giving to the Issuer and, where appropriate, the Fiscal Agent at least 90 days' 
prior written notice to that effect provided that, so long as any of the Notes is outstanding, the 
notice shall not, in the case of a Paying Agent or the Calculation Agent (as applicable), expire 
less than 45 days before any due date for the payment of interest. For the avoidance of doubt,  
Article 7:408(2) of the Dutch Civil Code shall not apply. Following receipt of a notice of 
resignation from a Paying Agent, notice thereof shall promptly and in any event not less  than 
30 calendar days before the resignation takes effect, be given to the Noteholders under 
Condition 10.  If the Fiscal Agent shall resign or be removed pursuant to subclauses  20.1 or  
20.2 above or in accordance with this subclause 20.4, the Issuer shall promptly and in any 
event within 30 days appoint a successor (being a leading bank). If the Issuer fails to appoint 
a successor within such period, the Fiscal Agent may select a leading bank to act as Fiscal 
Agent hereunder and the Issuer shall appoint that bank as the successor Fiscal Agent.  If  it is  
stipulated in this Agreement that any resignation or removal of any Agent shall not take effect 
before the appointment by the Issuer of a successor Agent, then the Issuer agrees with the 
Agent that if, by the day falling 10 days before the expiry of any notice, the Issuer has not 
appointed a successor Agent then the Agent shall be entitled, on behalf of the Issuer, to 
appoint in its place as a successor Agent a reputable financial institution of good standing 
which the Issuer shall approve. 

20.5 Notwithstanding the provisions of subclauses 20.1, 20.2 and 20.4, so long as any of the Notes  
is outstanding, the termination of the appointment of an Agent (whether by the Issuer or by 
the resignation of a Paying Agent or the Calculation Agent (as applicable)) shall not be 
effective unless upon the expiry of the relevant notice there is: 

(a) a Fiscal Agent;  

(b) a Calculation Agent;  
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(c) to the extent relevant, as long as the Notes are admitted to listing and trading on any 
other stock exchange or regulated securities market and the rules of such exchange or  
securities market so require, a Paying Agent having a specified office in such location 
as the rules of such exchange or securities market may require; and  

(d) a Paying Agent in a Member State of the European Union or the United Kingdom.  

20.6 Any successor Agent shall execute and deliver to its predecessor, the Issuer and, where 
appropriate, the Fiscal Agent an instrument accepting the appointment under this Agreement,  
and the successor Agent, without any further act, deed or conveyance, shall bec ome ves ted 
with all the authority, rights, powers, trusts, immunities, duties and obligations of the 
predecessor with like effect as if originally named as an Agent. 

20.7 If the appointment of a Paying Agent under this Agreement is terminated (whether by the 
Issuer or by the resignation of the Paying Agent), the Paying Agent shall on the date on which 
the termination takes effect deliver to its successor Paying Agent (or, if none, the Fiscal 
Agent) all Notes and Coupons surrendered to it but not yet destroyed and all records 
concerning the Notes and Coupons maintained by it (except such documents and records as it 
is obliged by law or regulation to retain or not to release) and pay to its successor Paying 
Agent (or, if none, to the Fiscal Agent) the amounts (if any) held by it in respect of  Notes  or  
Coupons which have become due and payable but which have not been presented for 
payment, but shall have no other duties or responsibilities under this Agreement. 

20.8 If the Fiscal Agent or any of the other Paying Agents shall change its specified office, it shall 
give to the Issuer and, where appropriate, the Fiscal Agent not less than 45 days' prior written 
notice to that effect giving the address of the new specified office. As soon as practicable 
thereafter and in any event at least 30 days before the change, the Fiscal Agent shall give to 
the Noteholders on behalf of and at the expense of the Issuer notice of the change and the 
address of the new specified office under Condition 10. 

20.9 A corporation into which any Agent for the time being may be merged or converted or a 
corporation with which the Agent may be consolidated or a corporation resulting from a 
merger, conversion or consolidation to which the Agent shall be a party shall, to the extent 
permitted by applicable law, be the successor Agent under this Agreement without the 
execution or filing of any paper or any further act on the part of any of the parties to this 
Agreement. Notice of any merger, conversion or consolidation shall forthwith be given to the 
Issuer and, where appropriate, the Fiscal Agent. 

21. MEETINGS OF NOTEHOLDERS 

21.1 The provisions of Schedule 3 shall apply to meetings of the Noteholders and shall have effec t 
in the same manner as if set out in this Agreement provided that, so long as any of the Notes  
are represented by a Global Note, the expression Noteholders shall include the persons for 
the time being shown in the records of Euroclear and/or Clearstream, Luxembourg, as the 
holders of a particular nominal amount of such Notes (each an Accountholder) (in which 
regard a certificate or other document issued by Euroclear or Clearstream, Luxembourg as  to 
the nominal amount of such Notes standing to the account of any person shall be c onc lus ive 
and binding for all purposes in the absence of wilful default, bad faith or manifest error) other  
than with respect to the payment of principal and interest on such Notes, the right to which 
shall be vested as against the Issuer solely in the bearer of each Global Note in accordance 
with and subject to its terms. 

21.2 Without prejudice to subclause 21.1, each of the Paying Agents shall, on the request of any 
Noteholder, issue voting certificates and block voting instructions (as defined in Schedule 3)  
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together, if so required by the Issuer, with reasonable proof satisfactory to the Issuer  of  their  
due execution on behalf of the Paying Agent under the provisions of Schedule 3 and shall 
forthwith give notice to the Issuer under Schedule 3 of any revocation or amendment of a 
voting certificate or block voting instruction. Each Paying Agent shall keep a full and 
complete record of all voting certificates and block voting instructions issued by it and shall,  
not less than 24 hours before the time appointed for holding any meeting or adjourned 
meeting, deposit at such place as the Fiscal Agent shall designate or approve, full partic ulars  
of all voting certificates and block voting instructions issued by it in respect of any meeting or 
adjourned meeting. 

22. COMMUNICATIONS 

22.1 Notices  

Any notice required to be given under this Agreement to any of the parties shall be in English 
and shall be delivered in person, sent by pre-paid post (first class if inland, first class airmail if  
overseas) or by facsimile addressed to: 

(a) in the case of the Issuer, to it at: 
 
Athora Netherlands N.V. 
Burgemeester Rijnderslaan 7 
1185 MD Amstelveen 
The Netherlands 

Attention: Robert ter Weijden  
  E-mail address: robert.terweijden@athora.nl  
 
  in the case of the Fiscal Agent and the Calculation Agent, to it at: 

 
Deutsche Bank AG, London Branch  
Winchester House 
1 Great Winchester Street 
London EC2N 2DB 
United Kingdom 
Facsimile No: +44 207 547 6149 
E-mail:  tss-gds.eur@db.com  
Attention: Trust & Agency Services 
 
or such other address of which notice in writing has been given to the other parties  to 
this Agreement under the provisions of this Clause. 

Any such notice shall take effect, if delivered in person, at the time of delivery, if sent by 
post, three days in the case of inland post or seven days in the case of overseas post after 
despatch, and, in the case of facsimile, when despatched. Communications not by letter  shall 
be confirmed by letter but failure to send or receive the letter of confirmation shall not 
invalidate the original communication. 

23. AMENDMENTS 

This Agreement may be amended in writing by all of the parties, without the consent of  any 
Noteholder, either: 

mailto:robert.terweijden@athora.nl
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(a) for the purpose of curing any ambiguity or of curing, correcting or supplementing any 
manifest or proven error or any other defective provision contained in this 
Agreement; or 

(b) in any other manner which the parties may mutually deem necessary or desirable and 
which shall not be inconsistent with the Conditions and shall not be materially 
prejudicial to the interests of the Noteholders. 

24. ASSIGNMENT 

None of the parties to this Agreement is permitted to assign or transfer any of its rights and 
obligations under this Agreement without the prior written consent of the other parties to this  
Agreement, provided however that each of the Agents may transfer its rights and obligations  
under this Agreement to any other member of the DB Group without such consent. For the 
purposes of this Clause 24, DB Group means Deutsche Bank AG and any of its associated 
companies, branches and subsidiary undertakings from time to time. 

25. TAXES AND STAMP DUTIES 

25.1 The Issuer agrees to pay any and all stamp and other documentary taxes or duties which may 
be payable in connection with the execution, delivery, performance and enforcement of this 
Agreement by an Agent. 

25.2 Each party understands and agrees that its electronic signature manifests its consent to be 
bound by all terms and conditions set forth in this Agreement. 

26. COUNTERPARTS 

This Agreement may be executed in any number of counterparts, each of which when 
executed and delivered shall be an original, but all of which when taken together shall 
constitute a single Agreement. 

27. GOVERNING LAW AND JURISDICTION 

27.1 This Agreement, including Clause 27.2 and any non-contractual obligations arising from or 
connected herewith, shall be governed by and construed in accordance with the law s  of  the 
Netherlands. 

27.2 The Courts of the Netherlands are to have exclusive jurisdiction to settle any disputes  w hic h 
may arise out of or in connection with this Agreement (including any non-contractual 
obligations arising from or connected herewith), and accordingly any legal action or 
proceedings arising out of or in connection with this Agreement may be brought in such 
courts.  

28. DATA PROTECTION 

28.1 The parties acknowledge that, in connection with this Agreement, the Issuer may disc lose to 
the Agents, and the Agents may further process, information relating to individuals (Personal 
Data) such as individuals associated with the Issuer. The parties confirm that in so doing they 
will each comply with any applicable Data Protection Laws and, that each is acting as an 
independent and separate Controller and that no party will place any other party in breac h of  
applicable Data Protection Laws. In this Agreement, Data Protections Laws means any data 
protection or privacy laws and regulations, as amended or replaced from time to time, such as  
(i) the Data Protection Act 2018 and (ii) the General Data Protection Regulation ((EU) 
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2016/679) (GDPR) or the UK GDPR and any applicable implementing laws, regulations  and 
secondary legislation, and (iii) any successor legislation to the Data Protection Act 2018 and 
the GDPR. The terms Controller, Personal Data and Processing shall have the meaning 
given in the Data Protections Protection Laws or, if none, the meaning of any equivalent 
concepts to those terms as they are defined in the GDPR. 

28.2 The Issuer acknowledges that the Agents will Process Personal Data from the Issuer in 
accordance with and for the purposes set out in any relevant Privacy Notice or Privacy Polic y 
that it makes available to the Issuer from time to time, such as those at 
https://corporates.db.com/company/privacy-notice-corporate-bank. The Issuer will take 
reasonable steps to bring the content of any such notice to the attention of individuals  w hose 
data it discloses to the relevant Agent. 

THIS AGREEMENT has been entered into on the date stated at the beginning. 
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SIGNATORIES 

ATHORA NETHERLANDS N.V. 
as Issuer 

 

By:       By: 

 
DEUTSCHE BANK AG, LONDON BRANCH 
as Fiscal Agent, Paying Agent and Calculation Agent 

 

By:       By: 
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SCHEDULE 1 

FORMS OF THE GLOBAL NOTES 

PART 1 

THIS TEMPORARY GLOBAL NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED 
UNDER THE UNITED STATES SECURITIES ACT OF 1933 OR WITH ANY SECURITIES 
REGULATORY AUTHORITY OF ANY STATE OR OTHER JURISDICTION OF THE 
UNITED STATES AND, SUBJECT TO CERTAIN EXCEPTIONS, MAY NOT BE OFFERED, 
RESOLD, PLEDGED, DELIVERED OR OTHERWISE TRANSFERRED IN THE UNITED 
STATES OR TO OR FOR THE ACCOUNT OF ANY UNITED STATES PERSON.  

ISIN: XS2468390930 

ATHORA NETHERLANDS N.V. 
TEMPORARY GLOBAL NOTE 

EUR 500,000,000 Fixed to Fixed Rate Subordinated Notes due 2032 

This Temporary Global Note is issued in respect of the EUR 500,000,000 Fixed to Fixed Rate 
Subordinated Notes due 2032 (the Notes) of Athora Netherlands N.V. (the Issuer).  The Notes are 
issued subject to and with the benefit of an Agency Agreement (the Agency Agreement) dated 31 
May 2022, between the Issuer and Deutsche Bank AG, London Branch as Fiscal Agent (in such 
capacity, the Fiscal Agent) and as Calculation Agent and the Conditions of the Notes set out in of 
Schedule 2 to the Agency Agreement.  

Any reference herein to the Conditions is to the Terms and Conditions of the Notes set out in 
Schedule 2 (Terms and Conditions of the Notes) to the Agency Agreement, and any reference to a 
numbered Condition is to the correspondingly numbered provision thereof. Words and express ions  
defined in the Conditions shall have the same meanings when used in this Temporary Global Note. 

1. Promise to Pay 

The Issuer, for value received, promises to pay to the bearer of this Temporary Global Note the 
principal sum of 

EUR 500,000,000 
(FIVE HUNDRED MILLION EURO) 

on the date or dates as the same may become payable in accordance with the Conditions ,  and to pay 
interest on each such Note on the dates and in the manner specified in the Conditions,  together  w ith 
any additional amounts payable in accordance with the Conditions, all subject to and in accordance 
with the Conditions; provided, however, that such interest shall be payable only: 

1.1 Before the Exchange Date:  in the case of interest falling due before the Exchange Date (as 
defined below), to the extent that a certificate or certificates of non-US beneficial ow nership 
in the form required by the Fiscal Agent, issued by Euroclear Bank SA/NV (Euroclear) 
and/or Clearstream Banking, S.A. (Clearstream, Luxembourg and, together with Euroclear ,  
the relevant Clearing Systems) dated not earlier than the date on which suc h interes t falls  
due is delivered to the Fiscal Agent; or 



   
 

   
0116535-0000022 EUO2: 2002191679.6 23  
 

1.2 Failure to exchange:  in the case of interest falling due at any time, to the extent that the 
Issuer has failed to procure the exchange for a permanent global Note of that portion of  this  
Temporary Global Note in respect of which such interest has accrued. 

The principal amount of Notes represented by this Temporary Global Note shall be the aggregate 
amount from time to time entered in the records of the relevant Clearing Systems.  The records of the 
relevant Clearing Systems (which expression in this Temporary Global Note means the records that 
each relevant Clearing System holds for its customers which reflect the amount of  such c us tomer 's  
interest in the Notes) shall be conclusive evidence of the principal amount of Notes represented by 
this Temporary Global Note and, for these purposes, a statement issued by a relevant Clearing System 
(which statement shall be made available to the bearer upon request) stating the nominal amount of 
Notes represented by this Temporary Global Note at any time shall be conclusive evidence of the 
records of the relevant Clearing System at that time. 

2. Exchange for Permanent Global Note and Purchases 

On or after the day following the expiry of 40 days after the date of issue of this Temporary Global 
Note (the Exchange Date), the Issuer shall procure (in the case of first exchange) the delivery of a 
permanent global Note (the Permanent Global Note) in substantially the form set out in Part 2 of 
Schedule 1 (Form of Permanent Global Note) to the Agency Agreement to the bearer of this 
Temporary Global Note or (in the case of any subsequent exchange) an increase in the principal 
amount of the Permanent Global Note in accordance with its terms against: 

2.1 Presentation and surrender:  presentation and (in the case of final exchange) presentation and 
surrender of this Temporary Global Note to or to the order of the Fiscal Agent; and 

2.2 Certification:  receipt by the Fiscal Agent of a certificate or certificates of non-US benefic ial 
ownership in the form required by it, issued by Euroclear and/or Clearstream, Luxembourg 
dated not earlier than the Exchange Date. 

The principal amount of Notes represented by the Permanent Global Note shall be equal to the 
aggregate of the principal amounts specified in the certificates issued by Euroclear and/or 
Clearstream, Luxembourg and received by the Fiscal Agent; provided, however, that in no 
circumstances shall the principal amount of Notes represented by the Permanent Global Note exc eed 
the initial principal amount of Notes represented by this Temporary Global Note. 

3. Delivery of Permanent Global Note 

Whenever any interest in this Temporary Global Note is to be exchanged for an interest in a 
Permanent Global Note, the Issuer shall procure (in the case of first exchange) the prompt delivery 
(free of charge to the bearer) of such Permanent Global Note, duly authenticated, to the bearer of  this  
Temporary Global Note or (in the case of any subsequent exchange) an increase in the principal 
amount of Notes represented by such Permanent Global Note in accordance with its terms, in each 
case in an aggregate principal amount equal to the aggregate of the principal amounts specified in the 
certificates issued by Euroclear and/or Clearstream, Luxembourg and/or any other relevant clearing 
system and received by the Fiscal Agent against presentation and (in the case of final exchange) 
surrender of this Temporary Global Note to or to the order of the Fiscal Agent within 7 days of the 
bearer requesting such exchange. 
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4. Failure to deliver Permanent Global Note or to repay 

If: 

4.1 Permanent Global Note:  the Permanent Global Note has not been delivered or the principal 
amount thereof increased in accordance with paragraph 3 (Delivery of Permanent Global 
Note) above by 5.00 p.m. (Luxembourg time) on the seventh day after the bearer has 
requested exchange of an interest in this Temporary Global Note for an interest in a 
Permanent Global Note; or 

4.2 Payment default:  this Temporary Global Note (or any part hereof) has become due and 
payable in accordance with the Conditions or the date for redemption of this Temporary 
Global Note has occurred and, in either case, payment in full of the amount of principal 
falling due with all accrued interest and other accrued amounts thereon has not been made to 
the bearer in accordance with the terms of this Temporary Global Note on the due date for 
payment, 

then, unless within the period of 15 days commencing on the relevant due date payment in full of  the 
amount due in respect of this Temporary Global Note is received by the bearer in accordance with the 
foregoing, at 8.00 p.m. (Luxembourg time) on such 15th day (the Relevant Time), each Relevant 
Account Holder (which, for the purpose hereof shall be deemed to be the Noteholder as referred to in 
the Conditions) shall automatically acquire (save as provided below), without the need for any further  
action on behalf of any person, against the Issuer all those rights (Direct Rights) which such Relevant 
Account Holder would have had if immediately before the Relevant Time it held and owned duly 
executed and authenticated Notes in definitive form (Definitive Notes) and (if applicable)  Coupons ,  
Coupon sheets, and/or Talons in respect of each underlying Note represented by such Global Note 
which such Relevant Account Holder has credited to its securities account with the relevant Clearing 
System at the Relevant Time, including, without limitation, the right to receive all payments due at 
any time in respect of such Definitive Notes other than payments corresponding to any already made 
under this Temporary Global Note. No further action shall be required on the part of any person in 
order for Direct Rights to be acquired as contemplated hereinbefore and for each Relevant Account 
Holder to have the benefit of, and to enforce, rights corresponding to all the provisions of the terms 
and conditions of the relevant Definitive Notes as if they had been specifically incorporated in this 
Temporary Global Note other than the right to receive payments corresponding to any already made 
under this Temporary Global Note. The Issuer's obligation pursuant to this paragraph shall be a 
separate and independent obligation by reference to each relevant underlying Note and the Issuer 
agrees that a Relevant Account Holder may assign its rights hereunder in whole or in part. 

The records of the relevant Clearing System shall be conclusive evidence of the identity of the 
Relevant Account Holder(s) and the number of Notes to which each Relevant Account Holder is 
entitled on the date on which such payment first becomes due (except that, if the full amount of  the 
moneys payable has not been duly received by the Fiscal Agent on or prior to such due date, the date 
on which the full amount of such moneys having been so received) (the Relevant Date) and, 
accordingly, of the identity of the creditors of the Direct Rights of each creditor. For this  purpose, a 
statement issued by the relevant Clearing System stating: 

(a) the name of the Relevant Account Holder; 

(b) the number of Notes as credited to the securities account of the Relevant Acc ount Holder at 
the Relevant Date; and 

(c) any amount paid on by the relevant Clearing System to the Relevant Account Holder in 
respect of each Note, 
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shall be conclusive evidence of the Relevant Account Holder's entitlement on the relevant Clearing 
System's records at the Relevant Date. 

Each Relevant Account Holder shall - where applicable - have the right to assign Direct Rights 
recorded in his name to a third party, including the legal person who or which has an interes t in this  
Temporary Global Note. Such legal person shall be obliged to accept the assignment, as a result of 
which the legal person in question will acquire a direct claim against the Issuer. 

All payments made by the Issuer under the Direct Rights to a Relevant Account Holder or to the 
person(s) to which any of the Direct Rights shall have been legally assigned shall be deemed to be a 
payment to the holder of interests in this Temporary Global Note and to that extent shall operate as 
full and final discharge of the Issuer against both the holder of this Temporary Global Note and the 
Relevant Account Holders. 

To the extent required, the rights of the Relevant Holders hereunder will come into existence at the 
time that the relevant entry is made with the relevant Clearing System and the Relevant Account 
Holder has become aware of this stipulation of rights in its favour and has not immediately rejected 
the same. 

Relevant Account Holder means any account holder with the relevant Clearing System which has 
underlying Notes credited to its securities account from time to time. 

5. Writing down 

On each occasion on which: 

5.1 Permanent Global Note:  the Permanent Global Note is delivered or the principal amount of 
Notes represented thereby is increased in accordance with its terms in exchange for a further  
portion of this Temporary Global Note; or 

5.2 Cancellation:  Notes represented by this Temporary Global Note are to be cancelled in 
accordance with Condition 4 (Redemption and Purchase), 

the Issuer shall procure that details of the exchange or cancellation shall be entered pro rata in the 
records of Euroclear and Clearstream, Luxembourg.  

6. Payments 

Payments due in respect of Notes for the time being represented by this Temporary Global Note shall 
be made to the bearer of this Temporary Global Note only upon presentation by Euroclear  or ,  as  the 
case may be, Clearstream, Luxembourg to the Fiscal Agent at its specified office of a certificate to the 
effect that it has received from or in respect of a person entitled to a particular principal amount of the 
Notes (as shown on its records) a certificate of non-US beneficial ownership in the form required by 
it. Each payment so made will discharge the Issuer's obligations in respect thereof. 

The bearer of this Temporary Global Note will not be entitled to receive any payment of interes t due 
on or after the Exchange Date unless, upon due certification, exchange of this Temporary Global Note 
is improperly withheld or refused. 

Upon any payment in respect of the Notes represented by this Temporary Global Note, the Issuer shall 
procure that the amount so paid shall be entered pro rata in the records of the relevant Clearing 
Systems.  In the case of any payment of principal Amounts the Issuer shall procure that the amount so 
paid shall be entered pro rata in the records of the relevant Clearing Systems and, upon such entry 
being made, the principal amount of the Notes recorded in the records of the relevant Clearing 
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Systems and represented by this Temporary Global Note shall be reduced by the amount so paid. Any 
failure to make such entries shall not affect the discharge referred to in the first paragraph above. 

The Issuer’s obligation to pay principal and interest on this Temporary Global Note is discharged 
once it has paid the Fiscal Agent and/or Euroclear and Clearstream, Luxembourg (as bearers of the 
Notes), and the Issuer has therefore no responsibility for any withholding or deduction on payments  
made thereafter through or by the Fiscal Agent, Euroclear and Clearstream, Luxembourg, custodians  
or intermediaries. 

7. Conditions apply 

Until this Temporary Global Note has been exchanged as provided herein or cancelled in accordanc e 
with the Agency Agreement, the bearer of this Temporary Global Note shall be subject to the 
Conditions and, subject as otherwise provided herein, shall be entitled to the same rights and benefits  
under the Conditions as if the bearer were the holder of Definitive Notes and any related Coupons  in 
the denomination of EUR 1,000 and in an aggregate principal amount equal to the principal amount of 
the Notes represented by this Temporary Global Note. 

8. Notices 

Notwithstanding Condition 10 (Notices), while all the Notes are represented by this Temporary 
Global Note (or by this Temporary Global Note and the Permanent Global Note) and this Temporary 
Global Note is (or this Temporary Global Note and the Permanent Global Note are) deposited w ith a 
common safekeeper on behalf of Euroclear and/or Clearstream, Luxembourg, notices to Noteholders  
may be given by delivery of the relevant notice to Euroclear and Clearstream, Luxembourg and, in 
any case, such notices shall be deemed to have been given to the Noteholders in accordance with the 
Condition 10 (Notices) on the date of delivery to Euroclear and Clearstream, Luxembourg. 

9. Prescription  

Claims in respect of principal and interest in respect of this Temporary Global Note will become void 
unless it is presented for payment within a period of five years from the due date for payment thereof.  

10. Meetings  

The holder hereof shall (unless this Temporary Global Note represents only one Note) be treated as 
two persons for the purposes of any quorum requirements of a meeting of Noteholders and, at any 
such meeting, as having one vote in respect of each EUR 1,000 in principal amount of Notes. 

11. Authentication and Effectuation 

This Temporary Global Note shall not become valid or enforceable for any purpose unless and until it  
has been authenticated by or on behalf of the Paying Agent and effectuated by the entity appointed as  
common safekeeper by the relevant Clearing Systems. 

12. Governing Law 

This Temporary Global Note is governed by, and shall be construed in accordance with,  the law s of  
The Netherlands.  
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IN WITNESS whereof this Temporary Global Note has been executed on behalf of the Issuer. 
 
ATHORA NETHERLANDS N.V. 
 
By:      By: 
 
 
 
Issued in Amstelveen as of 31 May 2022. 
 
This Temporary Global Note is authenticated without recourse, warranty or liability by or on behalf of 
the Paying Agent, Deutsche Bank AG, London Branch. 
 
DEUTSCHE BANK AG, LONDON BRANCH 
 
 
By:     

 

CERTIFICATE OF EFFECTUATION 

Effectuated without recourse, 
warranty or liability by 

DEUTSCHE BANK AG, LONDON BRANCH 
as common safekeeper 

By:  
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PART 2 

THIS PERMANENT GLOBAL NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED 
UNDER THE UNITED STATES SECURITIES ACT OF 1933 OR WITH ANY SECURITIES 
REGULATORY AUTHORITY OF ANY STATE OR OTHER JURISDICTION OF THE 
UNITED STATES AND, SUBJECT TO CERTAIN EXCEPTIONS, MAY NOT BE OFFERED, 
RESOLD, PLEDGED, DELIVERED OR OTHERWISE TRANSFERRED IN THE UNITED 
STATES OR TO OR FOR THE ACCOUNT OF ANY UNITED STATES PERSON.  

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT 
TO LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING 
THE LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE INTERNAL 
REVENUE CODE.  

ISIN: XS2468390930  

ATHORA NETHERLANDS N.V. 
PERMANENT GLOBAL NOTE 

EUR 500,000,000 Fixed to Fixed Rate Subordinated Notes due 2032 

This Permanent Global Note is issued in respect of the EUR 500,000,000 Fixed to Fixed Rate 
Subordinated Notes due 2032 (the Notes) of Athora Netherlands N.V. (the Issuer).  The Notes are 
issued subject to and with the benefit of an Agency Agreement (the Agency Agreement) dated 31 
May 2022, between the Issuer and Deutsche Bank AG, London Branch as Fiscal Agent (in such 
capacity, the Fiscal Agent) and as Calculation Agent and the Conditions of the Notes set out in of 
Schedule 2 to the Agency Agreement.  

Any reference herein to the Conditions is to the Terms and Conditions of the Notes set out in 
Schedule 2 (Terms and Conditions of the Notes) to the Agency Agreement, and any reference to a 
numbered Condition is to the correspondingly numbered provision thereof. Words and express ions  
defined in the Conditions shall have the same meanings when used in this Permanent Global Note. 

1. Promise to Pay 

The Issuer, for value received, promises to pay to the bearer of this Permanent Global Note, in respect 
of each Note represented by this Permanent Global Note, its principal amount on the date or  dates  as  
the same may become payable in accordance with the Conditions, and to pay interest on each such 
Note on the dates and in the manner specified in the Conditions, together with any additional amounts  
payable in accordance with the Conditions, all subject to and in accordance with the Conditions. 

The principal amount of Notes represented by this Permanent Global Note shall be the aggregate 
amount from time to time entered in the records of the Euroclear Bank SA/NV (Euroclear) and 
Clearstream Banking, S.A. (Clearstream, Luxembourg and, together with Euroclear, the re le vant 
Clearing Systems). The records of the relevant Clearing Systems (which expression in this 
Permanent Global Note means the records that each relevant Clearing System holds for its customers 
which reflect the amount of such customer's interest in the Notes) shall be conclusive evidence of  the 
principal amount of Notes represented by this Permanent Global Note and, for these purposes, a 
statement issued by a relevant Clearing System (which statement shall be made available to the bearer  
upon request) stating the nominal amount of Notes represented by this Permanent Global Note at any 
time shall be conclusive evidence of the records of the relevant Clearing System at that time. 
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2. Exchange of Interests in the Temporary Global Note for Interests in this Permanent 
Global Note 

Upon any exchange of an interest recorded in the records of the relevant Clearing Systems in the 
Temporary Global Note representing the Notes for an interest recorded in the records of the relevant 
Clearing Systems in this Permanent Global Note, the Issuer shall procure that details of such 
exchange shall be entered pro rata in the records of the relevant Clearing System. 

3. Exchange for Definitive Notes and Purchases 

This Permanent Global Note will become exchangeable, in whole but not in part only and at the 
request of the bearer of this Permanent Global Note, for Notes in definitive form (Definitive Notes) in 
substantially the form set out in Part 3 of Schedule 1 (Form of Definitive Note, Coupon and Talon)  to 
the Agency Agreement if either of the following events occurs: 

3.1 Closure of clearing systems:  Euroclear or Clearstream, Luxembourg is closed for bus iness  
for a continuous period of 14 days (other than by reason of holidays, statutory or otherwise)  
or announces an intention permanently to cease business or does in fact do so and no 
alternative clearing system is available; or 

3.2 Enforcement event: an enforcement event (as set out in Condition 8 (Enforcement Events) 
has occurred and is continuing; or 

3.3 Payment of additional amounts: the Issuer has or will become obliged to pay additional 
amounts as provided for or referred to in Condition 6 (Taxation) which would not be required 
were the Notes represented in definitive form. 

4. Delivery of Definitive Notes 

Whenever this Permanent Global Note is to be exchanged for Definitive Notes, the Issuer shall 
procure the prompt delivery (free of charge to the bearer) of such Definitive Notes, duly authenticated 
and with Coupons and Talons attached, in an aggregate principal amount equal to the principal 
amount of Notes represented by this Permanent Global Note to the bearer of this Permanent Global 
Note against the surrender of this Permanent Global Note to or to the order of the Fiscal Agent within 
30 days of the bearer requesting such exchange. 

5. Failure to deliver Definitive Securities or to repay 

If: 

5.1 Failure to deliver Definitive Notes:  Definitive Notes have not been delivered in accordanc e 
with paragraph 4 (Delivery of Definitive Notes) above by 5.00 p.m. (Luxembourg time) on the 
30th day after the bearer has requested exchange of this Permanent Global Note for Definitive 
Notes; or 

5.2 Payment default:  this Permanent Global Note (or any part hereof) has become due and 
payable in accordance with the Conditions or the date for redemption of this Permanent 
Global Note has occurred and, in either case, payment in full of the amount of principal 
falling due with all accrued interest and other accrued amounts thereon has not been made to 
the bearer in accordance with the terms of this Permanent Global Note on the due date for 
payment, 

then, unless within the period of 15 days commencing on the relevant due date payment in full of  the 
amount due in respect of this Permanent Global Note is received by the bearer in accordance with the 
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foregoing, at 8.00 p.m. (Luxembourg time) on such 15th day (the Relevant Time), each Relevant 
Account Holder shall automatically acquire (save as provided below), without the need for any further 
action on behalf of any person, against the Issuer all those rights (Direct Rights) which such Relevant 
Account Holder would have had if at the Relevant Time it held and owned duly executed and 
authenticated Definitive Notes and (if applicable) Coupons, Coupon sheets and/or Talons in respect of 
each underlying Note represented by such Global Note which such Relevant Account Holder has 
credited to its securities account with the relevant Clearing System at the Relevant Time (which for 
the purpose hereof, shall be deemed to be the Noteholder, as referred to in the Conditions  inc luding,  
without limitation, the right to receive all payments due at any time in respect of such Definitive 
Notes other than payments corresponding to any already made under this Permanent Global Note.  No 
further action shall be required on the part of any person in order for Direct Rights to be ac quired as  
contemplated hereinbefore and for each Relevant Account Holder to have the benefit of, and to 
enforce, rights corresponding to all the provisions of the terms and conditions of the relevant 
Definitive Notes as if they had been specifically incorporated in this Permanent Global Note other 
than the right to receive payments corresponding to any already made under this Permanent Global 
Note. The Issuer's obligation pursuant to this paragraph shall be a separate and independent obligation 
by reference to each relevant underlying Note and the Issuer agrees that a Relevant Account Holder 
may assign its rights hereunder in whole or in part. 

The records of the relevant Clearing System shall be conclusive evidence of the identity of the 
Relevant Account Holder(s) and the number of Notes to which each Relevant Account Holder is 
entitled at the date on which such payment first becomes due (except that, if the full amount of the 
moneys payable has not been duly received by the Agent on or prior to such due date, the date on 
which the full amount of such moneys having been so received) (the Relevant Date) and, 
accordingly, of the identity of the creditors of the Direct Rights of each creditor. For this  purpose, a 
statement issued by the relevant Clearing System stating: 

(a) the name of the Relevant Account Holder; 

(b) the number of Notes as credited to the securities account of the Relevant Acc ount Holder at 
the Relevant Date; and 

(c) any amount paid on by the relevant Clearing System to the Relevant Account Holder in 
respect of each Note, 

shall be conclusive evidence of the Relevant Account Holder's entitlement on the relevant Clearing 
System's records at the Relevant Date. 

Each Relevant Account Holder shall - where applicable - have the right to assign Direct Rights 
recorded in his name to a third party, including the legal person who or which has an interes t in this  
Permanent Global Note. Such legal person shall be obliged to accept the assignment, as a result of 
which the legal person in question will acquire a direct claim against the Issuer. 

All payments made by the Issuer under the Direct Rights to a Relevant Account Holder or to the 
person(s) to which any of the Direct Rights shall have been legally assigned shall be deemed to be a 
payment to the holder of interests in this Permanent Global Note and to that extent shall operate as 
full and final discharge of the Issuer against both the holder of this Permanent Global Note and the 
Relevant Account Holders. 

To the extent required, the rights of the Relevant Holders hereunder will come into existence at the 
time that the relevant entry is made with the relevant Clearing System and the Relevant Account 
Holder has become aware of this stipulation of rights in its favour and has not immediately rejected 
the same. 
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Relevant Account Holder means any account holder with the relevant Clearing System which has 
underlying Notes credited to its securities account from time to time. 

6. Writing down 

On each occasion on which: 

6.1 Payment of principal:  a payment of principal is made in respect of this Permanent Global 
Note; 

6.2 Definitive Notes:  Definitive Notes are delivered; or 

6.3 Cancellation:  Notes represented by this Permanent Global Note are to be cancelled in 
accordance with Condition 4 (Redemption and Purchase), 

the Issuer shall procure that details of the exchange or cancellation shall be entered pro rata in the 
records of Euroclear and Clearstream, Luxembourg.  

7. Writing up 

7.1 Initial Exchange 

If this Permanent Global Note was originally issued in exchange for part only of a temporary global 
Note representing the Notes, then all references in this Permanent Global Note to the principal amount 
of Notes represented by this Permanent Global Note shall be construed as references to the princ ipal 
amount of Notes represented by the part of the temporary global Note in exchange for which this 
Permanent Global Note was originally issued which the Issuer shall procure is entered by the relevant 
Clearing Systems in their records. 

7.2 Subsequent Exchange 

If at any subsequent time any further portion of such temporary global Note is exchanged for an 
interest in this Permanent Global Note, the principal amount of Notes represented by this Permanent 
Global Note shall be increased by the amount of such further portion, and the Issuer shall procure that 
the principal amount of Notes represented by this Permanent Global Note (which shall be the previous 
principal amount of Notes represented by this Permanent Global Note plus the amount of such further  
portion) is entered by the relevant Clearing Systems in their records. 

8. Payments 

Payments due in respect of Notes for the time being represented by this Permanent Global Note shall 
be made to the bearer of this Permanent Global Note and each payment so made will discharge the 
Issuer's obligations in respect thereof. 

Upon any payment in respect of the Notes represented by this Permanent Global Note, the Issuer shall 
procure that the amount so paid shall be entered pro rata in the records of the relevant Clearing 
Systems. In the case of any payment of principal, the Issuer shall procure that the amount so paid shall 
be entered pro rata in the records of the relevant Clearing Systems and, upon any such entry being 
made, the principal amount of the Notes recorded in the records of the relevant Clearing Systems  and 
represented by this permanent Global Note shall be reduced by the amount so paid. Any failure to 
make such entries shall not affect the discharge referred to in the previous paragraph. 

The Issuer’s obligation to pay principal and interest on this Permanent Global Note is discharged once 
it has paid the Paying Agent and/or Euroclear and Clearstream, Luxembourg (as bearers of the Notes), 
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and the Issuer has therefore no responsibility for any withholding or deduction on payments made 
thereafter through or by the Paying Agent, Euroclear and Clearstream, Luxembourg, custodians or 
intermediaries. 

9. Conditions apply 

Until this Permanent Global Note has been exchanged as provided herein or cancelled in acc ordanc e 
with the Agency Agreement, the bearer of this Permanent Global Note shall be subject to the 
Conditions and, subject as otherwise provided herein, shall be entitled to the same rights and benefits  
under the Conditions as if the bearer were the holder of Definitive Notes and any related Coupons and 
Talons in the denomination of EUR 1,000 and in an aggregate principal amount equal to the princ ipal 
amount of Notes represented by this Permanent Global Note. 

10. Notices 

Notwithstanding Condition 10 (Notices), while all the Notes are represented by this Permanent Global 
Note (or by this Permanent Global Note and a temporary Global Note) and this Permanent Global 
Note is (or this Permanent Global Note and a temporary global Note are) deposited with a common 
safekeeper on behalf of Euroclear and/or Clearstream, Luxembourg, notices to Noteholders may be 
given by delivery of the relevant notice to Euroclear and Clearstream, Luxembourg and, in any c ase,  
such notices shall be deemed to have been given to the Noteholders in accordance with the Condition 
10 (Notices) on the date of delivery to Euroclear and Clearstream, Luxembourg. 

11. Prescription  

Claims in respect of principal and interest in respect of this Permanent Global Note will become void 
unless it is presented for payment within a period of five years from the due date for payment thereof.  

12. Meetings  

The holder hereof shall (unless this Permanent Global Note represents only one Note) be treated as 
two persons for the purposes of any quorum requirements of a meeting of Noteholders and, at any 
such meeting, as having one vote in respect of each EUR 1,000 in principal amount of Notes. 

13. Authentication and Effectuation 

This Permanent Global Note shall not become valid or enforceable for any purpose unless and until it 
has been authenticated by or on behalf of the Paying Agent and effectuated by the entity appointed as  
common safekeeper by the relevant Clearing Systems. 

14. Governing Law 

This Permanent Global Note is governed by, and shall be construed in accordance with,  the law s  of  
The Netherlands.  
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IN WITNESS whereof this Permanent Global Note has been executed on behalf of the Issuer. 
 
 
ATHORA NETHERLANDS N.V. 
 
By:      By: 
 
 
Issued in Amstelveen as of 31 May 2022. 
 
This Permanent Global Note is authenticated without recourse, warranty or liability by or on behalf of  
the Paying Agent, Deutsche Bank AG, London Branch. 
 
DEUTSCHE BANK AG, LONDON BRANCH 
 
By:     

 

 

CERTIFICATE OF EFFECTUATION 

Effectuated without recourse, 
warranty or liability by 

DEUTSCHE BANK AG, LONDON BRANCH 
as common safekeeper 

By:  



   
 

   
0116535-0000022 EUO2: 2002191679.6 34  
 

PART 3 

FORM OF DEFINITIVE NOTE, COUPON AND TALON 

 
[On the face of the Definitive Note:] 
 
 
EUR [denomination]      

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT 
TO LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING 
THE LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE INTERNAL 
REVENUE CODE. 
 

 

ATHORA NETHERLANDS N.V. 
EUR 500,000,000 Fixed to Fixed Rate Subordinated Notes due 2032 

This Note is one of a series of Notes (the Notes) in the denomination[s] of EUR [denomination] [and 
EUR [denomination]] and in the aggregate principal amount of EUR 500,000,000 issued by Athora 

Netherlands N.V. (the Issuer).  

The Issuer, for value received, promises to pay to the bearer the principal sum of 
 

EUR 500,000,000  
(FIVE HUNDRED MILLION EURO) 

on the date or dates as the same may become payable in accordance with the conditions endorsed 
hereon (the Conditions), and to pay interest on such principal sum on the dates and at the rates 
specified in the Conditions, together with any additional amounts payable in accordance with the 
Conditions, all subject to and in accordance with the Conditions. 

Interest and, if applicable, other amounts are payable on the above principal sum at rates determined 
in accordance with the Conditions in arrear on the Interest Payment Dates (as defined in the 
Conditions) specified in and all subject to and in accordance with the Conditions. 

This Note and the interest coupons and talons relating hereto shall not be valid for any purpose until 
this Note has been authenticated for and on behalf of Deutsche Bank AG, London Branch as paying 
agent. 

AS WITNESS the facsimile signature of a duly authorised person on behalf of the Issuer. 

 
ATHORA NETHERLANDS N.V. 
 
By: .............................................................  By:……………………………………..  
[manual or facsimile signature] ......................  [manual or facsimile signature] 
(duly authorised)     (duly authorised) 
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ISSUED on []  
AUTHENTICATED for and on behalf of 
Deutsche Bank AG, London Branch 
as agent without 
recourse, warranty or liability 
 
By: ............................................................. 

[manual signature] 
(duly authorised) 

 
 
[On the reverse of the Definitive Note:] 
 
 

CONDITIONS 

[INSERT] 

[At the foot of the Conditions:] 

 

Fiscal Agent and Calculation Agent 
 

Deutsche Bank AG, London Branch 
Winchester House 

1 Great Winchester Street 
London EC2N 2DB 

United Kingdom 
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Form of Coupon 
[On the face of the Coupon:] 

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT 
TO LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING 
THE LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE INTERNAL 
REVENUE CODE. 

 

ATHORA NETHERLANDS N.V. 
EUR 500,000,000 

Fixed to Fixed Rate Subordinated Notes due 2032 

This Coupon relates to a Note in the denomination of EUR [amount]. 

Coupon for the amount of interest due on the Interest Payment Date [on/falling in] [date/month and 
year]. 

Such Note is payable, subject to the terms and conditions (the Conditions) endorsed on the Note to 
which this Coupon relates (which are binding on the holder of this Coupon whether or not it is for  the 
time being attached to such Note), against presentation and surrender of this Coupon at the spec if ied 
office for the time being of any of the agents shown on the reverse of this Coupon (or any successor 
or additional agents appointed from time to time in accordance with the Conditions). 

The Note to which this Coupon relates may, in certain circumstances specified in the Conditions ,  fall 
due for redemption before the maturity date of this Coupon.  In such event, this Coupon shall become 
void and no payment will be made in respect hereof. 
 

[On the reverse of the Coupon:] 

 

Fiscal Agent and Calculation Agent 
 

Deutsche Bank AG, London Branch 
Winchester House 

1 Great Winchester Street 
London EC2N 2DB 

United Kingdom 
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Form of Talon 
[On the face of the Talon:] 

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT 
TO LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING 
THE LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE INTERNAL 
REVENUE CODE. 

 

ATHORA NETHERLANDS N.V. 
EUR 500,000,000 

Fixed to Fixed Rate Subordinated Notes due 2032 

Talon for further Coupons. 

On or after the maturity date of the final Coupon which is (or was at the time of issue) part of the 
Coupon sheet to which this Talon is (or was at the time of issue) attached, this Talon may be 
exchanged at the specified office for the time being of the agent shown on the reverse of this Talon (or 
any successor agent appointed from time to time in accordance with the terms and conditions (the 
Conditions) of the Notes to which this Talon relates) for a further Coupon sheet (including a further  
Talon but excluding any Coupons in respect of which claims have already become void pursuant to 
the Conditions). 

The Note to which this Talon relates may, in certain circumstances specified in the Conditions, fall 
due for redemption before the maturity date of such final Coupon.  In such event, this Talon shall 
become void and no Coupon will be delivered in respect hereof. 
 
[On the reverse of the Talon:] 

 

Fiscal Agent and Calculation Agent 
 

Deutsche Bank AG, London Branch 
Winchester House 

1 Great Winchester Street 
London EC2N 2DB 

United Kingdom 

 

 



   
 

   
0116535-0000022 EUO2: 2002191679.6 38  
 

SCHEDULE 2 

TERMS AND CONDITIONS OF THE NOTES 

The following is the text of the Conditions of the Notes which (subject to modification) will be endorsed on each 
Note in definitive form (if issued): 

The EUR 500,000,000 Fixed to Fixed Rate Subordinated Notes due 2032 (the Notes) of Athora Netherlands 
N.V. (the Issuer) are issued subject to and have the benefit of an agency agreement dated 31 May 2022 (s uch  
agreement as amended and/or supplemented and/or restated from time to time, the Agency Agreement) made 
between the Issuer and Deutsche Bank AG, London Branch as fiscal agent and paying agent (the Fiscal Agent) 
and as calculation agent (the Calculation Agent) and the other initial paying agents named in the Agency 
Agreement (together with the Fiscal Agent, the Paying Agents).   

The statements in these terms and conditions (the Conditions) include summaries of, and are s ubject to, the 
detailed provisions of and definitions in the Agency Agreement. Copies of the Agency Agreement are availab le 
for inspection during normal business hours by the holders of the Notes (the Noteholders) and the holders of the 
interest coupons appertaining to the Notes (the Couponholders and the Coupons respectively) at the specified  
office of each of the Paying Agents. The Noteholders and the Couponholders are entitled to the benefit  o f, are 
bound by, and are deemed to have notice of, all the provisions of the Agency Agreement applicab le to  them. 
References in these Conditions to the Fiscal Agent and the Paying Agents shall include any successor appointed 
under the Agency Agreement. 

References in these Conditions to EUR, euro or € shall mean the single currency introduced at the start  o f the 
third stage of the European Economic and Monetary Union pursuant to the Treaty o f Rome es tablis hing the 
European Communities, as amended. 

These Conditions may only be amended if the Issuer has obtained Prior Approval of the Relevant Superv isory  
Authority (as defined herein) and of the Noteholders and the Couponholders in accordance with the provisions 
for meetings of Noteholders scheduled to the Agency Agreement. 

1. FORM, DENOMINATION AND TITLE 

1.1 Form and Denomination 

The Notes are in bearer form, serially numbered, in the denomination of EUR 100,000 and integral 
multiples of EUR 1,000 in excess thereof, up to and including EUR 199,000 each with Coupons 
attached on issue.  

1.2 Title 

Title to the Notes and to the Coupons will pass by delivery (levering). 

1.3 Holder Absolute Owner 

The Issuer and any Paying Agent may (to the fullest extent permitted by applicable laws ) deem and  
treat the bearer of any Note or Coupon as the absolute owner for all purposes (whether or not the Note 
or Coupon shall be overdue and notwithstanding any notice of ownership or writ ing  on  the Note o r 
Coupon or any notice of previous loss or theft of the Note or Coupon). 
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2. STATUS OF THE NOTES 

The Notes and the Coupons rank pari passu and without any preference among themselves and 
constitute unsecured and subordinated obligations of the Issuer, ranking, save as provided by 
mandatory and/or overriding provisions of law, (a) junior to the claims of all Senior Creditors, (b) pari  
passu with claims in respect of any Parity Obligations and (c) in priority to claims  in  res pect  o f any 
Junior Obligations. 

In the event of the insolvency (bankruptcy (faillissement), moratorium (surseance van betaling)), 
dissolution (ontbinding), liquidation (vereffening) or Resolution of the Issuer the payment obligat ions 
of the Issuer under the Notes shall rank in right of payment, save as provided by  mandatory and/or 
overriding provisions of law, after the claims of all Senior Creditors of the Issuer and payment to 
Noteholders or Couponholders may only be made and any set-off by Noteholders o r Couponholders 
shall be excluded until all obligations of the Issuer in respect of such Senior Creditors have been 
satisfied, but, as the case may be, pari passu with claims in respect of Parity Obligations and in priority 
to claims in respect of any Junior Obligations. 

Junior Obligations means any present and future security or obligation (including any classes of share 
capital of the Issuer) which counts on issue as Tier 1 Own Funds of the Issuer and any other securit ies 
or obligations of the Issuer that rank or are expressed to rank junior to the Notes or rank equally  and 
rateably with Tier 1 Own Funds of the Issuer, including, but not limited to, the EUR 300,000,000 
Perpetual Restricted Tier 1 Notes issued by the Issuer on 19 June 2018 (ISIN: XS1835946564) 
(whether or not such securities count as Tier 1 Own Funds at the time).  

Parity Obligations means any present and future, dated or undated subordinated security or obligation 
of the Issuer that ranks or is expressed to rank equally and rateably with the Notes, including, bu t  not  
limited to, the USD 575,000,000 Fixed to Fixed Rate Undated Subordinated Notes issued by the Issuer 
on 16 November 2017 (ISIN: XS1717202490) and the EUR 300,000,000 Fixed to Fixed Rate 
Subordinated Notes due 2031 issued by the Issuer on 15 April 2021 (ISIN: XS2330501995). 

Relevant Resolution Authority means any authority with the ability to exercise Resolution Power. As 
at the Issue Date, the Relevant Resolution Authority is the Dutch Central Bank (De Nederlandsche 
Bank N.V. or DNB). 

Relevant Supervisory Authority means any regulator or other authority from time to time having 
primary supervisory authority with respect to prudential matters in relation to the Issuer. As at the Issue 
Date, the Relevant Supervisory Authority is the Dutch Central Bank (De Nederlandsche Bank N.V. o r 
DNB). 

Resolution means the exercise of Resolution Power by the Relevant Resolution Authority. 

Resolution Power means any statutory write-down and/or conversion power existing from time to time 
under any laws, regulations, rules or requirements relating to the resolution of insurance companies, 
holding companies of insurance companies and/or financial conglomerates incorporated in the 
Netherlands in effect and applicable in the Netherlands to the Issuer or other members  o f the Group , 
including but not limited to any such laws, regulations, rules or requirements that are implemented , 
adopted or enacted within the context of a Dutch resolution regime under the Dutch Intervent ion Act  
(Wet bijzondere maatregelen financiële ondernemingen) or the Dutch Act on Recovery & Res o lu tion 
for Insurers (Wet herstel en afwikkeling van verzekeraars) or within the context of a European 
Directive establishing a framework for the recovery and resolution of insurance and reinsurance 
undertakings and any amendments thereto, or otherwise, pursuant to which obligations of an insurance 
company, holding company of an insurance company or financial conglomerate or any of its affiliates  
can be reduced, cancelled and/or converted into shares or other securities or obligations of the obligor 
or any other person or may be expropriated. 
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Senior Creditors means present and future creditors of the Issuer (a) who are unsubordinated creditors 
of the Issuer, (b) whose claims are, or are expressed to be, subordinated (whether only in the even t o f 
the winding-up (faillissement of vereffening na ontbinding) of the Issuer or otherwise) to the claims  o f 
unsubordinated creditors of the Issuer, other than those whose claims are, or are expressed to rank, pari 
passu with, or junior to, the claims of the Noteholders.  

Tier 1 Own Funds has the meaning given to such term by the Applicable Regulat ions from t ime to  
time. 

3. INTEREST 

3.1 General 

Subject to Condition 3.8 (Interest Deferral), the Notes shall bear interest on their principal amount from 
(and including) the Issue Date, to (but excluding) the Reset Date, at a fixed rate of 5.375 per cen t . per 
annum (the Initial Interest Rate), payable annually in arrear on 31 August in each year (each an 
Interest Payment Date), commencing on 31 August 2022 until (and including) the Reset Date. 

In respect of the period from (and including) the Reset Date to (but excluding) the Maturity Date (the 
Reset Period), subject to Condition 3.8 (Interest Deferral), the Notes shall bear interest on their 
principal amount at a reset rate per annum as is equal to the sum of the Five-Year Reset Rate p lus  the 
Margin, as determined by the Calculation Agent on the Reset Rate Determination Date (the Reset 
Rate), payable annually in arrear on each Interest Payment Date, commencing on 31 August 2028. 

In this Condition 3.1 and for the purposes of the Conditions: 

5 Year Mid-Swap Rate means: 

(i) the mid-swap rate for euro swaps with a term of five (5) years which appears on the Screen  
Page, to be determined on or about 11:00 a.m. (Central European time) on the Reset Rate 
Determination Date by the Calculation Agent; or 

(ii) if such rate does not appear on the Screen Page at such time on the Reset Rate Determination 
Date, the Reset Reference Bank Rate on the Reset Rate Determination Date. 

Business Day means any day (other than a Saturday or a Sunday) which is a TARGET 2 Set t lement  
Day. 

First Call Date means 31 May 2027. 

Five-Year Reset Rate means the 5 Year Mid-Swap Rate. 

Issue Date means 31 May 2022.  

Margin means 4.005 per cent. 

Mid-Swap Rate Quotations means the arithmetic mean of the bid and ask rates for the annual fixed  
leg (calculated on a 30/360 day count basis) of a fixed-for-floating euro interest rate swap transaction 
which: 

(i) has a term of 5 years commencing on the relevant Reset Date; 

(ii) is in an amount that is representative of a single transaction in the relevant market at the 
relevant time with an acknowledged dealer of good credit in the swap market; and 
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(iii) has a floating leg based on six-month EURIBOR (calculated on an Actual/360 day count 

basis). If the six-month EURIBOR rate cannot be obtained because of the occurrence of a 
Benchmark Event, the six-month EURIBOR rate shall be calculated in accordance with  the 
terms of Condition 3.2 (Benchmark replacement), 
 
as calculated by the Reset Reference Banks. 

Rate of Interest means the Initial Interest Rate or the Reset Rate. 

Reset Date means 31 August 2027. 

Reset Reference Banks means four leading swap dealers in the interbank market for swap transactions 
in euro with a maturity of 5 years as selected by the Issuer.   

Reset Rate Determination Date means the second Business Day prior to the start of the Reset Period. 

Reset Reference Bank Rate means the percentage rate determined on the basis of the Mid-Swap Rate 
Quotations calculated and provided by the Reset Reference Banks on the instruction of the Issuer to the 
Calculation Agent at approximately 11:00 a.m. (Central European time) on the Reset Rate 
Determination Date. If at least three quotations are provided, the Reset Reference Bank Rate will be the 
arithmetic mean of the quotations provided, eliminating the highest quotation (or, in the event of 
equality, one of the highest) and the lowest quotation (or, in the event of equality, one of the lowest). If 
only two quotations are provided, the Reset Reference Bank Rate will be the arithmet ic mean  o f the 
quotations provided. If only one quotation is provided, the Reset Reference Bank Rate will be the 
quotation provided. The Calculation Agent shall consider only those quotations provided to it  by  4:00 
p.m. on the Reset Rate Determination Date. If no quotations are provided, the Reset Reference Bank 
Rate will be 1.356 per cent. per annum. 

Screen Page means Bloomberg page "EUSA5" or such other page as may replace it on Bloomberg o r, 
as the case may be, on such other information service that may replace Bloomberg, in  each  case, as  
may be nominated by the person providing or sponsoring the information appearing there for the 
purpose of displaying rates comparable to the relevant 5 Year Mid-Swap Rate.  

TARGET 2 Settlement Day means any day on which the TARGET 2 System is operating. 

TARGET 2 System means the Trans-European Automated Real-Time Gross Settlement Express 
Transfer (known as TARGET2) System which was launched on 19 November 2007 or any  s uccessor 
thereto. 

3.2 Benchmark replacement 

(a) Notwithstanding the provisions above in Condition 3.1, if a Benchmark Event occurs in 
relation to the 5 Year Mid-Swap Rate as a result of the 5 Year Mid-Swap Rate and/or the s ix-
month EURIBOR rate (the Mid-Swap Floating Leg Benchmark Rate) ceasing to be 
calculated or administered, then the following provisions shall apply: 

(i) the Issuer shall use reasonable endeavours to appoint an independent financial 
institution of international repute or an independent financial advisor with 
appropriate expertise (the Independent Adviser) to determine an alternative rate (the 
Alternative Benchmark Rate) and an alternative screen page or source (the 
Alternative Screen Page) in each case no later than ten Business Days prio r to  the 
Reset Rate Determination Date relating to the next succeeding Reset Period (the IA 
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Determination Cut-off Date) for purposes of determining the 5 Year Mid-Swap 
Rate (subject to the subsequent operation of this Condition 3.2(a)); 

(ii) the Alternative Benchmark Rate shall be such rate as the Independent Adviser 
determines has replaced the 5 Year Mid-Swap Rate in customary market  us age fo r 
purposes of determining a 5-year mid-swap rate denominated in Euro, or, if the 
Independent Adviser determines that there is no such rate, s uch  o ther rate as  the 
Independent Adviser determines is most comparable to the 5-year Mid-Swap Rate, 
and the Alternative Screen Page shall be such page of an information service as 
displays the Alternative Benchmark Rate; 

(iii) if the Issuer is unable to appoint an Independent Adviser, or the Independent Adviser 
appointed by it fails to determine an Alternative Benchmark Rate and  A lternat ive 
Screen Page prior to the IA Determination Cut-off Date in accordance with Condition 
3.2(a)(ii) above, then the Issuer (in consultation with the Calculat ion  Agent o r the 
Independent Adviser where appointed but unable to determine whether an 
Alternative Benchmark Rate is available and acting in good faith and a commercially  
reasonable manner) may determine which (if any) rate has replaced the 5 Year Mid-
Swap Rate in customary market usage for purposes of determining a 5-year mid-
swap rate denominated in Euro, or, if it determines that there is no such rate, which  
(if any) rate is most comparable to the 5 Year Mid-Swap Rate, and the A lternative 
Benchmark Rate shall be the rate so determined by the Issuer and the A lternat ive 
Screen Page shall be such page of an information service as displays the Alternative 
Benchmark Rate; provided, however, that if this Condition 3.2(a)(iii) applies and the 
Issuer is unable or unwilling to determine an Alternative Benchmark Rate and 
Alternative Screen Page prior to the Reset Rate Determination Date in  accordance 
with this Condition 3.2(a)(iii), the 5 Year Mid-Swap Rate applicable to the Reset 
Period shall be equal to the mid-swap rate for euro swaps with a term of 5 years  as  
determined on the pricing date of the Notes, being 1.356 per cent. per annum; 

(iv) if the Independent Adviser or the Issuer in consultation with the Independent Adviser 
determines an Alternative Benchmark Rate in accordance with the above provisions, 
the Independent Adviser or the Issuer in consultation with the Independent  Advis er 
(as the case may be), may also determine any necessary changes to the A lternative 
Benchmark Rate, the mid-swap floating leg benchmark rate, the day count fract ion, 
the business day convention, the Business Days and/or the Reset Rate Determination 
Date applicable to the Notes (including any necessary adjustment factor that is 
necessary to make the 5 Year Mid-Swap Rate comparable to a 5-year mid-swap rate 
based on the six-month EURIBOR rate), and the method for determining the fallback 
rate in relation to the Notes, in order to follow market practice in relation to the 
Alternative Benchmark Rate; and 

(v) the Issuer shall, promptly following the determination of any Alternative Benchmark 
Rate and Alternative Screen Page and, in any event, prior to the Reset Rate 
Determination Date, give notice thereof and of any changes which  are deemed to  
apply to the Notes pursuant to Condition 3.2(a)(iv) above in accordance with 
Condition 10 (Notices) to the Noteholders, to the Fiscal Agent and the Calcu lation 
Agent and to each listing authority and/or stock exchange (or listing agent as the case 
may be) by which the Notes have then been admitted to listing and trading. 

(b) If the operation of the above provisions would cause the Notes to cease qualify ing  as Tier 2 
Own Funds by reason of the level of the substitute or successor rate (as confirmed by a 
certificate signed by two (2) managing directors of the Issuer), the Margin will be adjusted to  
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such extent as is necessary (as confirmed by the same certificate signed by two (2) manag ing  
directors of the Issuer) to ensure continued qualification as Tier 2 Own Funds, provided that  
the Margin shall never be negative.  

Notwithstanding any other provision of this Condition 3.2 (Benchmark replacement), no 
substitute or successor rate will be adopted, nor will any other amendment to the terms of the 
Notes be made, if and to the extent that, as confirmed by a certificate signed by two (2) 
managing directors of the Issuer, the same would cause the Notes to cease qualifying as Tier 2 
Own Funds of the Issuer or as other equivalent regulatory capital of the Issuer under the 
Applicable Regulations. 

Any certificate referred to above signed by two (2) managing directors of the Issuer s hall, in  
the absence of manifest error, be treated and accepted by the Issuer, the Noteho lders and all 
other interested parties as correct and sufficient evidence thereof, shall be binding on all s uch 
persons and the Fiscal Agent and the Calculation Agent shall be entitled to rely on such 
certificate without liability to any person. 

In this Condition 3.2 (Benchmark replacement) and for the purposes of the Conditions: 

Applicable Regulations means, at any time, any legislation, rules or regulations (whether hav ing the 
force of law or otherwise) applying to the Issuer or the Group from time to time relating to the 
characteristics, features or criteria of own funds or capital resources and the requirement to retain 
capital resources in excess of a prescribed capital resources requirement and, for the avoidance of 
doubt and without limitation to the foregoing, includes any legislation, rules or regulations relat ing to  
such matters which are supplementary or extraneous to the obligations imposed by Solvency II. 

Benchmark Event means: 

(A) the 5 Year Mid-Swap Rate ceasing to be published for a period of at least 5 Business Days o r 
ceasing to exist; or 

(B) a public statement by the administrator of the 5 Year Mid-Swap Rate and/or Mid-Swap 
Floating Leg Benchmark Rate that it will, by a specified date within the following six months, 
cease publishing the 5 Year Mid-Swap Rate and/or Mid-Swap Floating Leg Benchmark Rate 
permanently or indefinitely (in circumstances where no successor administrator has been 
appointed that will continue publication of the 5 Year Mid-Swap Rate and/or Mid-Swap 
Floating Leg Benchmark Rate); or 

(C) a public statement by the supervisor of the administrator of the 5 Year Mid-Swap Rate and /or 
Mid-Swap Floating Leg Benchmark Rate that the 5 Year Mid-Swap Rate and /or Mid-Swap 
Floating Leg Benchmark Rate has been or will, by a specified date within the following six 
months, be permanently or indefinitely discontinued; or 

(D) a public statement by the supervisor of the administrator of the 5 Year Mid-Swap Rate and /or 
Mid-Swap Floating Leg Benchmark Rate that means that the 5 Year Mid-Swap  Rate and /or 
Mid-Swap Floating Leg Benchmark Rate will be prohibited from being used or that its use 
will be subject to restrictions or adverse consequences for the Fiscal Agent, the Calcu lation 
Agent, the Issuer or any other party, in each case within the following six months; or 

(E) it has become unlawful for the Fiscal Agent, any paying agent, the Calcu lat ion Agent , the 
Issuer or other party to calculate any payments due to be made to any Noteholder using the 5 
Year Mid-Swap Rate; or 
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(F) a public statement by the supervisor for the administrator of the 5 Year Mid-Swap Rate and/or 
Mid-Swap Floating Leg Benchmark Rate is made announcing that the 5 Year Mid-Swap Rate 
and/or Mid-Swap Floating Leg Benchmark Rate is no longer representative; or 

(G) the methodology for the determination of the 5 Year Mid-Swap Rate and/or Mid-Swap 
Floating Leg Benchmark Rate is materially altered compared to the methodology as  used by 
the administrator of the 5 Year Mid-Swap Rate and/or Mid-Swap Floating Leg Benchmark 
Rate at the Issue Date. 

Solvency II Directive means Directive No 2009/138/EC of 25 November 2009 on the taking-up and 
pursuit of the business of Insurance and Reinsurance (Solvency II) including, where applicable, the 
implementing measures by the European Commission thereunder, as the same may be amended  from 
time to time. 

Tier 2 Own Funds has the meaning given to such term by the Applicable Regulat ions from t ime to  
time. 

3.3 Interest Accrual 

The Notes will cease to bear interest from and including the date fixed for redemption unless payment 
of the principal in respect of the Notes is improperly withheld or refused on such date or unless default  
is otherwise made in respect of the payment. In such event, the Notes will continue to bear in terest  at  
the relevant Rate of Interest as specified in this Condition 3 on their remaining  unpaid  amount un til 
whichever is the earlier of: 

(i) the date on which all amounts due in respect of such Note have been paid; and 

(ii) five days after the date on which the full amount of the moneys payable in  res pect  o f s uch  
Notes has been received by the Fiscal Agent and notice to that effect has been g iven to  the 
Noteholders in accordance with Condition 10 (Notices). 

3.4 Interest Amount 

Subject to Condition 3.8 (Interest deferral), the amount of interest payable on each Note on each 
Interest Payment Date (the Interest Amount) will be the product of the principal amount of such Note 
and the relevant Rate of Interest, multiplied by the Day Count Fraction and round ing  the res ult ing 
figure, if necessary, to the nearest cent (half a cent being rounded upwards). 

Accrual Period means the period from and including an Interest Payment Date (or the Is sue Date as  
the case may be) to but excluding the next Interest Payment Date. 

Day Count Fraction means (i) in respect of an Interest Amount payable on a scheduled Interest 
Payment Date, one; and (ii) in respect of an Interest Amount payable other than on a scheduled Interest 
Payment Date, the number of days in the relevant period from and including the date from which 
interest begins to accrue to but excluding the date on which it falls due, divided by the number of days 
in the Accrual Period in which the relevant period falls (including the first such day but exclud ing the 
last).  

3.5 Publication of Reset Rate and Interest Amount 

The Calculation Agent shall cause the Reset Rate and the Interest Amount for the Reset Period  to  be 
notified to the Issuer, the Fiscal Agent (if different from the Calculation Agent) and each other Pay ing  
Agent (if any), to any stock exchange on which the Notes are at the relevan t t ime lis ted  and  to  the 
Noteholders as soon as possible after their determination, but in no event later than the commencement 
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of the Reset Period, in the case of notification to such stock exchange of the Reset Rate and the Interest 
Amount.  

3.6 Notifications, etc. to be final 

All notifications, opinions, determinations, certificates, calculations, quotations and decis ions g iven, 
expressed, made or obtained for the purposes of the provisions of this Condition 3 by the Calcu lat ion 
Agent will (in the absence of wilful default, bad faith or manifest error) be binding on the Issuer, the 
Calculation Agent, the Fiscal Agent and all Noteholders and Couponholders and (in  the abs ence o f 
wilful default, bad faith or manifest error) no liability to the Issuer, the Noteholders or the 
Couponholders shall attach to the Calculation Agent in connection with the exercise or non-exercise by 
it of its powers, duties and discretions under this Condition. 

3.7 Calculation Agent 

The Agency Agreement provides that the Issuer may at any time terminate the appoin tment o f the 
Calculation Agent and appoint a substitute Calculation Agent provided that so long as any of the Notes 
remain outstanding, there shall at all times be a Calculation Agent for the purposes of the Notes having 
a specified office in a major European city. In the event of the appointed office of any bank being 
unable or unwilling to continue to act as the Calculation Agent or failing duly to determine the Res et  
Rate and the Interest Amount for any Accrual Period, the Issuer shall appoint the European o ffice o f 
another leading bank engaged in the euro-zone or London interbank market to  act  in  it s  p lace. The 
Calculation Agent may not resign its duties or be removed without a successor having been appointed. 
The Calculation Agent shall act as an independent expert and not as agent for the Issuer or the 
Noteholders. 

Notice of any change of Calculation Agent or any change of specified office shall be given as s oon  as 
reasonably practicable to the Noteholders in accordance with Condition 10 (Notices). 

3.8 Interest Deferral 

(i) Mandatory Interest Deferral Dates 

On any Mandatory Interest Deferral Date (as defined below), the Issuer will be obliged, by notice to (x) 
the Noteholders in accordance with Condition 10 (Notices) and (y) the Fiscal Agent pursuant  to  s ub-
paragraph (iv) below, to defer payment of all (but not some only) of the interest accrued to  that  date, 
and the Issuer shall not have any obligation to make such payment and any  failu re to  pay s hall no t  
constitute a default by the Issuer for any purpose. 

(ii) Arrears of Interest 

Any interest in respect of the Notes not paid on a Mandatory Interest Deferral Date and deferred in  
accordance with Condition 3.8(i), together with any other interest deferred on any p rev ious In terest 
Payment Date, shall, so long as the same remains outstanding, constitute Arrears of Interest. Arrears  
of Interest may at the option of the Issuer, subject to the Prior Approval of the Relevan t Superv isory  
Authority, be paid in whole or (in accordance with sub-paragraph (iv) below) in part at any time upon  
the expiry of not less than 14 days' notice to such effect given by the Issuer to the Fiscal Agent and, in  
accordance with Condition 10 (Notices), the Noteholders, but all Arrears of Interest  in  res pect  o f all 
Notes for the time being outstanding shall become due in full on whichever is the earliest of:  

(A) the next Interest Payment Date which is not a Mandatory Interest Deferral Date; or 

(B) the date fixed for any redemption or purchase of the Notes in accordance with  Condit ion 4 
(Redemption and Purchase) or Condition 8 (Enforcement events); or 



   
 

   
0116535-0000022 EUO2: 2002191679.6 46  
 

(C) the date on which an order is made or a resolution is passed for the liquidation (as described in 
Condition 8 (Enforcement events)) of the Issuer (other than a solvent winding-up solely for the 
purpose of a reconstruction or amalgamation or the substitution in  p lace o f the Is s uer o f a  
successor in business of the Issuer, the terms of which reconstruction, amalgamation or 
substitution (i) have previously been approved by an Extraordinary Resolution (as defined in  
the Agency Agreement) of the Noteholders and (ii) do not provide that the Notes shall thereby 
become payable), 

provided that, for the avoidance of doubt, on the date on which such Arrears of Interest are to  be paid 
pursuant to (A) or (B) above no Mandatory Interest Deferral Event has occurred and is continuing. 

For the avoidance of doubt, Arrears of Interest themselves shall not bear interest. 

(iii) Notice of Deferral  

The Issuer shall give notice not less than five (5) nor more than thirty (30) Business Days' p rio r to  an  
Interest Payment Date to the Noteholders in accordance with Condition 10 (Notices) and to the Fis cal 
Agent if that Interest Payment Date is a Mandatory Interest Deferral Date and specifying that  in terest  
will not be paid because (a) a Capital Adequacy Event has occurred and is continuing or would  occur 
or (b) the Issuer is not or would not be Solvent, if payment of interest was made on the next  In terest  
Payment Date, provided that if the Mandatory Interest Deferral Event occurs less than five (5) Business 
Days prior to an Interest Payment Date, the Issuer shall give notice of such deferral to the Fiscal Agen t 
and, in accordance with Condition 10 (Notices), the Noteholders as soon as practicable fo llowing  the 
occurrence of such event and before such Mandatory Interest Deferral Date. Failu re to  g ive no tice, 
however, shall not have any impact on the effectiveness of, or otherwise invalidate, any such deferral 
of payment of interest or give the Noteholders any rights as a result of such failure. 

So long as the Notes are listed on the Global Exchange Market of The Irish Stock Exchange plc trading 
as Euronext Dublin and the rules of such stock exchange so require, notice of any such deferral s hall 
also be given as soon as reasonably practicable to such stock exchange.  

(iv) Partial Payment of Arrears of Interest  

If amounts in respect of Arrears of Interest are paid in part: 

(A) Arrears of Interest accrued for any period shall not be payable until fu ll payment  has been 
made of all Arrears of Interest that have accrued during any earlier period; and 

(B) the amount of Arrears of Interest payable in respect of any Note in respect of any period, shall 
be pro rata to the total amount of all unpaid Arrears of Interest accrued in respect of that 
period to the date of payment. 

(v) Definitions 

In this Condition 3.8 and for the purposes of the Conditions: 

Assets means the non-consolidated gross assets of the Issuer as shown by the then  latest publis hed 
balance sheet of the Issuer but adjusted for contingencies and for subsequent events and to such exten t  
as the directors, or as the case may be, the administrator, receiver, liquidator (curator), examiner o r 
similar official may determine to be appropriate.  

Capital Adequacy Event means that (i) the amount of eligible ‘own fund-items’ (or any equivalent 
terminology employed by the Applicable Regulations) of the Issuer or the Group to cover the Solvency 
Capital Requirement or the Minimum Capital Requirement is, or as a result of a payment would 
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become, not sufficient to cover such Solvency Capital Requirement or Minimum Capital Requirement;  
or (ii) (if required or applicable in order for the Notes to qualify as regulatory capital of the Issuer on  a 
consolidated basis under the Applicable Regulations from time to time) the Relevant Supervisory 
Authority has notified the Issuer that it has determined, in view of the financial and/or solvency 
condition of the Issuer on a consolidated basis, that in accordance with the Applicable Regulat ions at  
such time the Issuer must defer payments of principal and/or interest under the Notes. 

Group means the Issuer and its direct and indirect subsidiaries. 

Insurance Undertaking has the meaning given to such term in article 13 of the Solvency II Directive. 

Liabilities means the non-consolidated gross liabilities of the Issuer as shown by the then latest 
published balance sheet of the Issuer, but adjusted for contingences and for subsequent events and to 
such extent as the directors, the auditors, or as the case may be, the administrator, receiver, liqu idato r 
(curator), examiner or similar official may determine to be appropriate.  

Mandatory Interest Deferral Date means each Interest Payment Date prior to which a Mandatory 
Interest Deferral Event has occurred and where such Mandatory Interest Deferral Event is cont inu ing  
on such Interest Payment Date. 

Mandatory Interest Deferral Event means (i) a Capital Adequacy Event has occurred and such 
Capital Adequacy Event is continuing or (ii) the payment (in whole or in part) of interest would in 
itself cause a Capital Adequacy Event to occur or the Issuer determines that it is not, or as  a  res u lt  o f 
the payment of such interest (in whole or in part) would not be, Solvent, provided, however, that  the 
occurrence of (i) or (ii) above will not constitute a Mandatory Interest Deferral Event if: 

(i) the Relevant Supervisory Authority has exceptionally waived the deferral o f s uch  in terest 
payment and/or payment of Arrears of Interest; 

(ii) paying the interest and/or Arrears of Interest does not further weaken the solvency position o f 
the Issuer as determined in accordance with the Applicable Regulations; and  

(iii) the Minimum Capital Requirement will be complied with immediately after the interest 
payment and/or payment of Arrears of Interest is made.  

Minimum Capital Requirement (i) means the minimum consolidated group Solvency Capital 
Requirement referred to in the Applicable Regulations or (ii) has any other meaning as may  be g iven 
thereto under the Applicable Regulations. 

Pari Passu Creditors means the creditors in respect of any Parity Obligations.  

Prior Approval of the Relevant Supervisory Authority means in respect of any proposed act on  the 
part of the Issuer, the prior written approval or consent of, or notification to the Relevant Superv isory  
Authority, if such approval, notification or consent is required at the time under any Applicable 
Regulations or an official application or interpretation thereof. 

Reinsurance Undertaking has the meaning given to such term in article 13 of the Solvency II 
Directive. 

Solvency Capital Requirement means the Solvency Capital Requirement of the Group referred to  in , 
or any other capital requirement relating to the Issuer or the Group (other than the Min imum Capital 
Requirement) howsoever described in the Applicable Regulations. 
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Solvency II means the Solvency II Directive and any implementing measures adopted pursuant to  the 
Solvency II Directive (for the avoidance of doubt, whether implemented by way of regulation, 
implementing technical standards or by further directives, guidelines published by the European 
Insurance and Occupational Pensions Authority (or any successor entity) or otherwise), as  amended 
from time to time. 

Solvency II Delegated Regulation means Commission Delegated Regulation (EU) 2015/35 of 10 
October 2014 supplementing the Solvency II Directive, as amended from time to time. 

Solvent means the Issuer is (i) able to pay its debts to its Senior Creditors and Pari Passu Cred ito rs as 
they fall due and (ii) its Assets exceed its Liabilities (other than its Liabilities in respect of Junior 
Obligations). 

4. REDEMPTION AND PURCHASE 

The Notes may not be redeemed otherwise than in accordance with this Condition. 

4.1 Maturity Date  

(a) Unless previously redeemed or purchased and cancelled as provided below, the Is suer will 
redeem the Notes at their principal amount, together with all interest accrued (including 
Arrears of Interest) to the date fixed for redemption, on 31 August 2032 (the Maturity Date). 
The Issuer undertakes that, if in absence of the Prior Approval of the Relevant  Supervis ory 
Authority or as a result of Condition 4.12 (Conditions to Redemption and/or Purchase), the 
Notes may not be redeemed on the Maturity Date, the Issuer will redeem the Notes as soon as  
practicable after such conditions have ceased to be an impediment to such redemption, and the 
Issuer will inform the Fiscal Agent and, in accordance with Condition 10 (Notices), the 
Noteholders of the date fixed for redemption. 

(b) Except as provided under Condition 4.2 (Optional Early Redemption as from First Call 
 Date), 4.3 (Optional Make-whole Redemption by the Issuer), 4.4 (Optional Early 
 Redemption for Taxation Reasons), 4.6 (Optional Early Redemption for Regulatory 
 Reasons), 4.8 (Optional Early Redemption for Rating Reasons) or 4.10 (Clean-up 
 Redemption) or if a liquidation (as described in Condition 8 (Enforcement events)) of the 
 Issuer occurs, the Notes may not be redeemed before the Maturity Date. 

4.2 Optional Early Redemption as from First Call Date 

Subject to Condition 4.12 (Conditions to Redemption and/or Purchase), the Is suer may , s ubject to  
having given not more than 45 nor less than 30 days’ prior notice to the Fiscal Agent and, in 
accordance with Condition 10 (Notices), the Noteholders (which notice shall be irrevocable and  s hall 
specify the date fixed for redemption), redeem the Notes in whole, but not in part , at  their p rincipal 
amount, together with all interest accrued (including Arrears of Interest) to the date fixed for 
redemption from (and including) the First Call Date to (and including) the Reset Date. 

4.3 Optional Make-whole Redemption by the Issuer 

Subject to Condition 4.12 (Conditions to Redemption and/or Purchase), the Is suer may , s ubject to  
having given not more than 45 nor less than 30 days’ prior notice to the Fiscal Agent and, in 
accordance with Condition 10 (Notices), the Noteholders (which notice shall be irrevocable and  s hall 
specify the date fixed for redemption (the Make-whole Redemption Date)), redeem the Notes in 
whole, but not in part, at any time after the Reset Date at the Make-whole Redemption Amount (the 
Make-whole Redemption). 
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In this Condition 4.3 and for the purposes of the Conditions: 

Calculation Date means the third business day preceding the Make-whole Redemption Date. 

Make-whole Redemption Amount means the sum of: 

(i) the greater of (x) the principal amount of the Notes so redeemed and (y) the sum of the then 
present values of the remaining scheduled payments of principal and interest on such Notes to  
the Maturity Date, discounted to the relevant Make-whole Redemption Date on  an  annual 
basis at the Make-whole Redemption Reference Rate plus the Make-whole Redemption 
Margin; and  

(ii) any interest accrued but not paid on the Notes to, but excluding, the Make-whole Redemption  
Date,  

as determined by the Quotation Agent and as notified on the Calculation Date by the Quotation Agent  
to the Issuer and the Fiscal Agent. 

Make-whole Redemption Date has the meaning ascribed thereto in Condition 4.3 (Optional  Make-
whole Redemption by the Issuer). 

Make-whole Redemption Margin means 0.50 per cent. 

Make-whole Redemption Reference Rate means (i) the mid-market yield to maturity of the 
Reference Note which appears on the Relevant Make-whole Screen Page on the third  business day 
preceding the Make-whole Redemption Date at 11:00 a.m. (CET) or (ii) to the extent that the mid-
market yield to maturity does not appear on the Relevant Make-whole Screen Page at  s uch t ime, the 
average of the number of quotations given by the Reference Dealers of the mid-market yield to 
maturity of the Reference Note on the third business day preceding the Make-whole Redemption Date 
at or around 11:00 a.m. (CET). 

Quotation Agent means any international credit institution or financial services institution appoin ted 
by the Issuer for the purpose of determining the Make-whole Redemption Amount. 

Reference Dealers means each of the four banks (that may include BNP Paribas, Goldman Sachs Bank 
Europe SE, Natixis and NatWest Markets N.V.) selected by the Quotation Agent which  are p rimary  
European government security dealers, and their respective successors, or market  makers  in  p ricing  
corporate bond issues. 

Reference Note means DBR 0.00% due February 2032 (ISIN: DE0001102580). If the Reference Note 
is no longer outstanding, a Similar Note will be chosen by the Quotation Agent at 11:00 a.m. (CET) on  
the Calculation Date, quoted in writing by the Quotation Agent to the Issuer and notified to the 
Noteholders in accordance with Condition 10 (Notices). 

Relevant Make-whole Screen Page means Bloomberg HP page for the Reference Note (using the 
settings "Mid YTM" and "Daily" (or any successor or replacement page, section or o ther part o f the 
information service), or such other page, section or other part as may replace it on the information 
service or such other information service, in each case, as may be nominated by the person providing or 
sponsoring the information appearing there for the purpose of displaying the mid-market yield to 
maturity for the Reference Note. 

Similar Note means (a) reference bond or (b) reference bonds issued by the same issuer as the 
Reference Note having actual or interpolated maturity comparable with the remaining term of the 
Notes, in each case that would be utilised, at the time of selection and in accordance with  customary  
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financial practice, in pricing new issues of corporate debt securities of comparable maturity to the 
remaining term of the Notes from the date fixed for redemption to the Maturity Date.  

4.4 Optional Early Redemption for Taxation Reasons 

(i) If at any time, by reason of a change in any Dutch law or regulation, or any change in the 
official application or interpretation thereof, becoming effective on or after the Issue Date, the 
Issuer would, on the occasion of the next payment of principal or interest due in respect of the 
Notes, not be able to make such payment without having to pay Additional Amounts as 
specified in Condition 6 (a Gross-Up Event), the Issuer may, subject to having given not 
more than 45 nor less than 30 days' prior notice to the Fiscal Agent and, in accordance with  
Condition 10 (Notices), the Noteholders (which notice shall be irrevocable and shall s pecify  
the date fixed for redemption), redeem the Notes in whole, but not in part, at any time at  their 
principal amount, together with all interest accrued (including Arrears of Interest) to the date 
fixed for redemption, provided that the due date for redemption shall be no  earlier than  the 
latest practicable Interest Payment Date on which the Issuer could make payment of principal 
or interest without withholding for Dutch taxes. 

(ii) If an opinion of a recognised law firm of international standing has been delivered to the Issuer 
and the Fiscal Agent, stating that by reason of a change in Dutch law or regu lat ion , o r any  
change in the official application or interpretation thereof, becoming effective on or after the 
Issue Date, payments of interest payable by the Issuer in respect of the Notes would no longer 
be deductible in whole or in part (a Tax Deductibility Event and, together with  a Gros s -Up 
Event, a Tax Event), and that this cannot be avoided by the Issuer taking reasonable measures 
available to it at the time, the Issuer may, subject to having given not more than 45 nor les s  
than 30 days' prior notice to the Fiscal Agent and, in accordance with Condition 10 (Notices), 
the Noteholders (which notice shall be irrevocable and shall specify the date fixed for 
redemption), redeem the Notes in whole, but not in part, at any time at their principal amount 
together with all interest accrued (including Arrears of Interest) to the date fixed for 
redemption, provided that redemption will not take place before the latest practicable date on 
which the Issuer could make such payment with the interest payable being tax deduct ible in  
the Netherlands.  

4.5 Exchange or Variation for Taxation Reasons 

If at any time the Issuer determines that a Tax Event has occurred with respect to the Notes on or after 
the Issue Date and is continuing, the Issuer may, instead of redeeming the Notes in  accordance with  
Condition 4.4 (Optional Early Redemption for Taxation Reasons) above, on any Interest Payment Date, 
without the consent of the Noteholders, (i) exchange all but not some only of the Notes for new no tes 
(the Exchanged Notes), or (ii) vary the terms of all but not some only of the Notes (the Varied Notes), 
so that in either case a Tax Event no longer exists. Any such exchange or variation following the 
occurrence of a Tax Event is subject to the following conditions: 

(i) the Issuer giving not less than 30 nor more than 45 days’ notice to the Fis cal Agen t and, in  
accordance with Condition 10 (Notices), the Noteholders; 

(ii) the Prior Approval of the Relevant Supervisory Authority; and 

(iii) the Exchanged Notes or the Varied Notes qualify as Qualifying Securities;  

As used herein, Qualifying Securities means securities (other than the Notes): 

(i) having terms (including terms providing for deferral of payment of interest and/or p rincipal) 
that are not materially less favourable to an investor than the terms of the Notes (as reasonably 
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determined by the Issuer in consultation with an independent investment bank, consulting firm 
or comparable expert of international standing on the subject and provided that a certificat ion 
to such effect of the Issuer, represented by at least one member of the executive board  (raad  
van bestuur) of the Issuer (the Executive Board), shall have been delivered to the Fiscal 
Agent prior to the issue of the Exchanged Notes or the variation of the Notes to Varied Notes 
or them otherwise becoming obligations of the Issuer);  

(ii) issued by or otherwise being obligations of the Issuer or another member of the Group  (bu t  
excluding a Group Insurance Undertaking), with a guarantee by the Issuer, such that investors 
have the same material rights and claims as under the Notes (as reasonably determined by the 
Issuer, and provided that a certification to such effect of the Issuer, represented by at least one 
member of the Executive Board, shall have been delivered to the Fiscal Agent prior to the 
issue of the Exchanged Notes or the variation of the Notes to Varied Notes or them otherwis e 
becoming obligations of the Issuer or such other member of the Group);  

(iii) ranking at least equal to the Notes (immediately prior to the exchange or variation), provided 
that in the insolvency (bankruptcy (faillissement), moratorium (surseance van betaling)), 
dissolution (ontbinding), liquidation (vereffening) or Resolution of the relevant  is suer, the 
payment obligations of such issuer shall rank in right of payment after unsubord inated and 
unsecured creditors of such issuer, but pari passu with all other subordinated obligations o f 
such issuer save for those preferred by mandatory provisions of law and those that rank or are 
expressed by their terms to rank junior to such securities, and in priority to the claims of 
shareholders of such issuer, and featuring the same principal amount, interest rate (including 
applicable margins and step-up), interest payment dates and optional redemption dates as  the 
Notes; 

(iv) containing terms which preserve the obligations (including the obligations aris ing  from the 
exercise of any right) of the Issuer as to redemption of the Notes, including (without 
limitation) as to the timing of, and amounts payable on, such redemption; 

(v) which qualify as Tier 2 Own Funds of the Issuer or the Group; 

(vi) which do not contain any contractual terms providing for loss absorption th rough p rincipal 
write-down or conversion to shares;  

(vii) listed on a stock exchange in the European Economic Area, if the Notes were lis ted  p rio r to  
such substitution or variation; and 

(viii) admitted to, and traded in, the same clearing system or clearing systems as the Notes were. 

Any such exchange or variation shall be binding on the Noteholders and shall be no t ified  to  them in  
accordance with Condition 10 (Notices) as soon as practicable thereafter.  

In the case of Notes exchanged in accordance with this Condition 4.5, Arrears of Interest accrued on  
the Notes originally issued will be paid by the relevant issuer pursuant to the conditions of such 
Exchanged Notes. 

4.6 Optional Early Redemption for Regulatory Reasons 

If at any time the Issuer determines that a Regulatory Event has occurred with respect to the Notes on 
or after the Issue Date and is continuing, the Issuer may, subject to having given not more than 45 nor 
less than 30 days’ prior notice to Fiscal Agent and, in accordance with Condit ion 10 (Not ices), the 
Noteholders (which notice shall be irrevocable and shall specify the date fixed for redemption), redeem 
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the Notes in whole, but not in part, at any time at their principal amount plus any accrued interest 
(including Arrears of Interest) to the date fixed for redemption. 

For the purpose of this Condition 4.6 and Condition 4.7 (Exchange or Variation for Regulatory 
Reasons) below, Regulatory Event means that, on or after the Issue Date, (i) the Issuer and/or the 
Group is subject to regulatory supervision by the Relevant Supervisory Authority and (ii) as a result  o f 
any replacement of or change to the Applicable Regulations (or change to the interpretation thereof by  
any court, the Relevant Supervisory Authority or any other authority entit led  to do s o) at  any  t ime 
whilst any of the Notes are outstanding the whole or any part of the proceeds o f s uch Notes can no  
longer be treated as Tier 2 Own Funds of the Issuer or the Group, whether on a solo, group or 
consolidated basis (in each case, as applicable), except where such non-qualification is only as a res ult  
of any applicable limitation on the amount of such capital. 

4.7 Exchange or Variation for Regulatory Reasons 

If at any time the Issuer determines that a Regulatory Event has occurred with respect to the Notes on 
or after the Issue Date and is continuing, the Issuer may, instead of redeeming the Notes in accordance 
with Condition 4.6 (Optional Early Redemption for Regulatory Reasons) above, on any Interest 
Payment Date, without the consent of the Noteholders, (i) exchange all but not some only of the Notes 
for Exchanged Notes, or (ii) vary the terms of all but not some only of the Notes, so that in either case 
the aggregate principal amount of the Exchanged Notes or Varied Notes (as the case may be) is treated 
under the Applicable Regulations as at least Tier 2 Own Funds of the Issuer or the Group . Any  such  
exchange or variation is subject to the same conditions as in Condition 4.5 (Exchange or Variation  for 
Taxation Reasons) (with references to "Tax Event" read as references to "Regulatory  Event") which  
shall apply mutatis mutandis.  

In the case of Notes exchanged in accordance with this Condition 4.7, Arrears of Interest accrued on  
the Notes originally issued will be paid by the relevant issuer pursuant to the conditions of such 
Exchanged Notes. 

4.8 Optional Early Redemption for Rating Reasons 

If at any time, the Issuer determines that a Rating Methodology Event has occurred with respect to  the 
Notes, the Issuer may, subject to having given not more than 45 nor less than 30 days’ prior no t ice to  
the Fiscal Agent and, in accordance with Condition 10 (Notices), the Noteholders (which no tice s hall 
be irrevocable and shall specify the date fixed for redemption), redeem the Notes in whole, bu t  not  in  
part at any time, at their principal amount plus any accrued interest (including Arrears o f In terest ) to  
the date fixed for redemption.  

For the purpose of this Condition 4.8 and Condition 4.9 (Exchange or Variation for Rat ing Reasons) 
below: 

Rating Agency means Fitch or any other rating agency of international standing from which the Issuer, 
its subsidiaries or its affiliates has been assigned a Solicited Rating, as specified from time to  t ime by  
the Issuer, and, in each case their respective affiliates, subsidiaries or successors. 

Rating Methodology Event will be deemed to occur upon a change in, or clarification to, the 
methodology of any Rating Agency (or in the interpretation by the relevant Rat ing Agency o f s uch 
methodology) on or after the Issue Date as a result of which the capital recognition (including equity 
content) previously assigned by such Rating Agency to the Notes for the Issuer or the group consisting 
of Athora Holding Ltd. and its direct and indirect subsidiaries as a whole is, in the reasonable opin ion 
of the Issuer, materially adversely impacted and/or reduced when compared to the capital recognit ion  
(including equity content) assigned by such Rating Agency at or around the Issue Date or from the date 
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on which the capital recognition (including equity content) is first assigned should such Rating Agency 
only assess the instrument at a later date.  

Solicited Rating means a rating assigned by a rating agency with whom the Issuer, its subsidiaries o r 
its affiliates has a contractual relationship pursuant to which the Notes are assigned a credit rating and  
recognised as capital in whole or in part (including the assignment of equity credit). 

4.9 Exchange or Variation for Rating Reasons 

If at any time, the Issuer determines that a Rating Methodology Event has occurred with respect to  the 
Notes, the Issuer may, instead of redeeming the Notes in accordance with  Condit ion  4.8 (Optiona l 
Early Redemption for Rating Reasons) above, on any Interest Payment Date, without the consent of the 
Noteholders, (i) exchange all but not some only of the Notes for Exchanged Notes, or (ii) vary the 
terms of all but not some only of the Notes, so that in either case the capital recognit ion (including 
equity content) assigned by the Rating Agency to the Exchanged Notes or Varied Notes  (as  the case 
may be) is at least the same as the capital recognition (including equity content) assigned to the Notes 
by such Rating Agency at or around the Issue Date or from the date on which the capital recognit ion 
(including equity content) is first assigned should such Rating Agency only assess the instrument  at  a  
later date. Any such exchange or variation is subject to the same conditions as in Condition 4.5 
(Exchange or Variation for Taxation Reasons) (with references to "Tax Event" read as references to 
"Rating Methodology Event") which shall apply mutatis mutandis.  

In the case of Notes exchanged in accordance with this Condition 4.9, Arrears of Interest accrued on  
the Notes originally issued will be paid by the Issuer pursuant to the conditions o f s uch Exchanged  
Notes. 

4.10 Clean-up Redemption 

The Issuer may at any time after the Issue Date subject to having given not more than 45 nor less  than  
30 days’ prior notice to the Fiscal Agent and, in accordance with Condition 10 (Notices), the 
Noteholders (which notice shall be irrevocable and shall specify the date fixed for redemption), elect to 
redeem all, but not some only, of the Notes at their principal amount plus any accrued interest 
(including Arrears of Interest) to the date fixed for redemption if 80% (eighty per cent.) or more of the 
Notes originally issued (including any Further Notes issued pursuant to Condition 12 (Further Issues)) 
have been purchased and cancelled at the time of such election. 

4.11 Purchases 

The Issuer or any of its affiliated entities may at any time purchase Notes (provided that all unmatured 
Coupons appertaining to the Notes are purchased with the Notes) in the open market o r o therwise at  
any price. Notes, together with all relative unmatured Coupons attached to the Notes o r s u rrendered 
with the Notes, so purchased by the Issuer or any of its affiliated entities may be held, resold or 
surrendered for cancellation.  

4.12 Conditions to Redemption and/or Purchase 

The Notes may not be redeemed on the Maturity Date pursuant to Condition 4.1 or pursuant to 
Conditions 4.2 (Optional Early Redemption as from First Call Date), 4.3 (Optional Make-whole 
Redemption by the Issuer), 4.4 (Optional Early Redemption for Taxation Reasons), 4.6 (Optional Early 
Redemption for Regulatory Reasons), 4.8 (Optional Early Redemption for Rating Reasons) and  4.10 
(Clean-up Redemption) or purchased pursuant to Condition 4.11 (Purchases) if (i) no Prior Approval of 
the Relevant Supervisory Authority has been obtained, (ii) a Capital Adequacy Event has occurred and 
is continuing on the redemption date or purchase date or such redemption o r purchase would  it s elf 
cause a Capital Adequacy Event, (iii) the Issuer is not Solvent prior to the relevant redemption date o r 
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purchase date or such redemption or purchase would itself cause the Issuer no longer to  be So lvent  
and/or (iv) an Insolvent Insurer Liquidation has occurred and is continuing on the relevant redemption 
date or purchase date. The occurrence of any of such conditions in respect of the Issuer shall constitute 
a Mandatory Redemption Deferral Event, provided, however, that the occurrence of condition (ii) 
above will not constitute a Mandatory Redemption Deferral Event if: 

(i) the Relevant Supervisory Authority has exceptionally waived the deferral of s uch  p rincipal 
payment;  

(ii) the Notes are exchanged for or converted into Tier 1 Own Funds or Tier 2 Own Funds; and 

(iii) the Minimum Capital Requirement will be complied with immediately after the redemption or 
purchase is made. 

In the case of a redemption pursuant to Condition 4.4 (Optional Early Redemption for Taxation 
Reasons), 4.6 (Optional Early Redemption for Regulatory Reasons), 4.8 (Optional Early Redempt ion 
for Rating Reasons) or 4.10 (Clean-up Redemption) or a purchase pursuant to Condition 4.11 
(Purchases) that is within five years from the Issue Date or, if applicable, the issue date of the last 
tranche of any Further Notes (whichever is the later), (A) such redemption or purchase shall be in 
exchange for or funded out of the proceeds of a new issuance of capital of at least the same quality as  
the Notes or (B) if:  

(a) the Solvency Capital Requirement, after the repayment or redemption or purchase, will be 
exceeded by an appropriate margin taking into account the solvency posit ion o f the Is suer 
including the Issuer’s medium-term capital management plan as provided in the Applicable 
Regulations; and 

either 

(b) a Regulatory Event occurs, and both of the following conditions are met:  

(i) the Relevant Supervisory Authority considers the negative impact on the 
classification of the Notes as described in the definition of Regulatory  Even t to  be 
sufficiently certain;  

(ii) the Issuer demonstrates to the satisfaction of the Relevant Supervisory Authority that 
the occurrence of a Regulatory Event was not reasonably foreseeable at  the t ime o f 
issuance of the Notes; or 

(c) a Tax Event occurs which the Issuer demonstrates to the satisfaction of the Relevant 
Supervisory Authority is material and was not reasonably foreseeable at the time of is s uance 
of the Notes, 

in each case, if the Applicable Regulations make a redemption or purchase conditional thereon. 

In this Condition 4.12 and for the purposes of the Conditions: 

Group Insurance Undertaking means an Insurance Undertaking or a Reinsurance Undertaking of the 
Group. 

Insolvent Insurer Liquidation means a liquidation of any Group Insurance Undertaking that is  no t  a  
Solvent Insurer Liquidation. 
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Policyholder Claims means claims of policyholders in a liquidation of a Group Insurance Undertaking 
to the extent that those claims relate to any debt to which the Group Insurance Undertaking is , o r may  
become, liable to a policyholder pursuant to a contract of insurance. 

Solvent Insurer Liquidation means a liquidation of any Group Insurance Undertaking where the 
Issuer has determined, acting reasonably, that all Policyholder Claims of such Group Insurance 
Undertaking will be met. 

4.13 Deferral of Redemption Date 

The Issuer shall notify the Noteholders in accordance with Condition 10 (Notices) and the Fiscal Agent 
no later than five (5) Business Days prior to any date set for redemption of the Notes under Condit ion 
4.1, 4.2 (Optional Early Redemption as from First Call Date), 4.3 (Optional Make-whole Redemption 
by the Issuer), 4.4 (Optional Early Redemption for Taxation Reasons), 4.6 (Optional Early Redemption 
for Regulatory Reasons), 4.8 (Optional Early Redemption for Rating Reasons) or 4.10 (Clean-up 
Redemption) if such redemption is to be deferred as a result of the occurrence and cont inuat ion o f a  
Mandatory Redemption Deferral Event. If a Mandatory Redemption Deferral Event occurs les s than 
five (5) Business Days prior to the date set for redemption, the Issuer shall give notice of such deferral 
to the Fiscal Agent and, in accordance with Condition 10 (Notices), the Noteholders as soon as 
reasonably practicable following the occurrence of such event. Failure to give notice, however, s hall 
not have any impact on the effectiveness of, or otherwise invalidate, any such deferral o f payment  o f 
principal or give the Noteholders any rights as a result of such failure. 

If redemption of the Notes does not occur on the Maturity Date or the date specified  in  the no t ice o f 
redemption by the Issuer under Condition 4.2 (Optional Early Redemption as from First  Ca ll  Date), 
4.3 (Optional Make-whole Redemption by the Issuer), 4.4 (Optional Early Redempt ion  for Taxat ion 
Reasons), 4.6 (Optional Early Redemption for Regulatory Reasons), 4.8 (Optional Early Redempt ion 
for Rating Reasons) or 4.10 (Clean-up Redemption) as contemplated by this Condition 4.13, the Issuer 
shall redeem such Notes at their principal amount together with any Arrears of Interest and  any o ther 
accrued and unpaid interest, upon the earliest of: 

(i) the date falling ten (10) Business Days after the date the Mandatory Redemption Deferral 
Event has ceased (unless on such tenth (10th) Business Day a further Mandatory Redempt ion 
Deferral Event has occurred and is continuing, in which case the provisions of this Condit ion  
4.13 will apply mutatis mutandis to determine the due date for redemption of the Notes), 
subject to Prior Approval of the Relevant Supervisory Authority having been ob tained  after 
the Mandatory Redemption Deferral Event has ceased to exist; or 

(ii) the date falling ten (10) Business Days after the Relevant Supervisory Authority has agreed to  
the repayment or redemption of the Notes; or 

(iii) the date on which the liquidation (as described in Condition 8 (Enforcement events)) o f the 
Issuer occurs. 

5. PAYMENTS 

5.1 Method of Payment 

Payments of principal in respect of the Notes will be made against presentation and s urrender (o r, in  
the case of partial payment only, endorsement) of the Note and payments of interest due on an Interest  
Payment Date will be made against presentation and surrender (or, in the case of partial payment only , 
endorsement) of the relevant Coupon, in each case at the specified office of any of the Paying Agents.  
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Payments will be made by credit or transfer to a euro account (or any other account to which euro may  
be credited or transferred) specified by the payee or, at the option of the payee, by euro cheque. 

None of the Issuer, the Fiscal Agent, the Calculation Agent or the Paying Agents shall be liable to  any  
Noteholder or other person for any commission, costs, losses or expenses in relation  to , o r res ult ing 
from, the credit or transfer of euro, or any currency conversion or rounding effect in connect ion with  
such payment being made in euro. 

Each Note should be surrendered for redemption together with all matured Coupons relating to it, 
failing which the amount of any such missing matured Coupon (or, in the case of payment no t being 
made in full, that proportion of the amount of such missing matured Coupon which the sum of 
principal so paid bears to the total principal amount due) will be deducted from the sum due for 
payment. Each amount of principal so deducted will be paid in the manner mentioned above against  
surrender of the relevant missing Coupon not later than five (5) years after the Relevant Date (as 
defined in Condition 6 (Taxation)) for the relevant payment of principal. Upon the due date for 
redemption of any Note, unmatured Coupons relating to such Note (whether o r no t  at tached) s hall 
become void and no payment shall be made in respect of them. Where any Note is presented for 
redemption without all unmatured Coupons relating to it, redemption shall be made on ly  against the 
provision of such indemnity as the Issuer may require. 

Payments in respect of principal and interest on the Notes will, in all cases, be made subject to  (i) any  
fiscal or other laws and regulations or orders of courts of competent jurisdiction applicable in respect of 
such payments to the Issuer or the relevant Paying Agent, but without prejudice to the p rovis ions o f 
Condition 6 (Taxation); and (ii) any withholding or deduction required pursuant to an agreement 
described in Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the Code) or otherwise 
imposed pursuant to Sections 1471 through 1474 of the Code, any regulations or agreements 
thereunder, official interpretations thereof, or any law implementing an intergovernmental approach 
thereto (a FATCA Withholding Tax), and the Issuer will not be required to pay Additional Amounts 
on account of any FATCA Withholding Tax.  

The Issuer’s obligation to pay principal and interest on the Notes is discharged once it  has  paid  the 
Paying Agent, and the Issuer has therefore no responsibility for any withholding or deduction on 
payments made thereafter through or by the Paying Agent and custodians or intermediaries.   

5.2 Payments on Business Days 

If any due date for payment of principal, interest or other amounts in respect of any Note is not a 
Business Day, then the holder of such Note shall not be entitled to payment of the amount due until the 
next following Business Day and will not be entitled to any interest or other sums with respect to s uch 
postponed payment. 

5.3 Fiscal Agent, Paying Agents and Calculation Agent 

The names of the initial agents and their specified offices are set out below: 

Fiscal Agent, Paying Agent and Calculation Agent 
 
Deutsche Bank AG, London Branch 
Winchester House 
1 Great Winchester Street 
London EC2N 2DB 
United Kingdom  
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The Issuer reserves the right at any time to vary or terminate the appointment of the Fiscal Agent  o r a  
Paying Agent and/or appoint additional or other Paying Agents or approve any change in  the o ffice 
through which any such Paying Agent acts. Notice of any such change o r any change o f s pecified  
office shall promptly be given as soon as reasonably practicable to the Noteholders in accordance with  
Condition 10 (Notices). 

Any termination or appointment shall only take effect (other than in the case of ins olvency, when  it  
shall be of immediate effect) after not more than 45 nor less than 30 calendar days’ notice thereof shall 
have been given to the Noteholders by the Issuer in accordance with Condition 10 (Notices). 

6. TAXATION 

All payments in respect of the Notes shall be made free and clear of, and without withholding or 
deduction for or on account of, any present or future taxes, duties, assessments or governmental 
charges of whatever nature (Taxes) imposed, levied, collected, withheld or assessed by or on behalf o f 
the Netherlands or any political subdivision or any authority thereof or therein  having power to  tax 
unless such withholding or deduction is required by law. 

If applicable law should require that payments of principal or interest made by the Issuer in res pect  o f 
any Note be subject to deduction or withholding in respect of any Taxes  whatsoever lev ied  by  the 
Netherlands, the Issuer will, to the fullest extent then permitted by law, pay such addit ional amounts 
(Additional Amounts) as shall result in receipt by the Noteholders and the Couponholders o f s uch 
amounts as would have been received by them had no such withholding or deduction been required , 
except that no such Additional Amounts shall be payable with respect to any Note or, as the case may  
be, Coupons: 

(i) Other connection: to, or to a third party on behalf of, a Noteholder or Couponholder who  is  
liable to such taxes, duties, assessments or governmental charges in respect o f s uch Note o r 
Coupon by reason of his having some connection with the Netherlands other than  the mere 
holding of the Note or Coupon; or 

(ii) Presentation more than thirty (30) days after the Relevant Date: presented for payment 
more than thirty (30) days after the Relevant Date except to the extent that the Noteholder o r 
Couponholder would have been entitled to such Additional Amounts on p resenting it  fo r 
payment on the last day of such period of thirty days; or 

(iii) Payment by another Paying Agent: presented for payment by or on behalf of a Noteho lder 
or Couponholder who would be able to avoid such withholding or deduction by presenting the 
relevant Note or Coupon to another Paying Agent in a Member State of the European Union;  
or 

(iv) Dutch Withholding Tax Act 2021: where a withholding or deduction is required to be made 
pursuant to the Dutch Withholding Tax Act 2021 (Wet bronbelasting 2021). 

As used in these Conditions, Relevant Date in respect of any Note or Coupon means the date on which 
payment in respect of it first becomes due and payable or (if any amount of the money payable is 
improperly withheld or refused) the date on which the full amount of monies payable on s uch  date in  
respect of such Note is paid to the Fiscal Agent.  

Any reference in these Conditions to principal and/or interest shall be deemed to include any 
Additional Amounts. 
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If the Issuer becomes subject at any time to any taxing jurisdiction other than the Netherlands, 
references in this Condition 6 (Taxation) to the Netherlands shall be construed as references to  the 
Netherlands and/or such other jurisdiction. 

7. PRESCRIPTION 

Claims against the Issuer for the payment of principal and interest (including, without limitation, 
Arrears of Interest) in respect of the Notes and Coupons shall become prescribed five (5) years  from 
the due date for payment thereof.  

8. ENFORCEMENT EVENTS 

There will be no events of default in respect of the Notes. However, each Note shall become 
immediately due and payable at its principal amount, together with accrued interest thereon, if any , to  
the date of payment and any Arrears of Interest in the case of the liquidation of the Issuer. Liquidat ion  
may occur as a result of the winding-up of the Issuer (ontbinding en vereffening), bankruptcy 
(faillissement) of the Issuer, the moratorium (surseance van betaling) being applied  to the Is suer o r 
Resolution of the Issuer, in either case, if that constitutes a liquidation. 

9. MEETINGS OF NOTEHOLDERS AND MODIFICATION 

(a) Meetings of Noteholders 

The Agency Agreement contains provisions for convening meetings (including by way of conference 
call or by use of a videoconference platform) of the Noteholders to consider any matter affecting their 
interests, including the modification by Extraordinary Resolution (as defined in the Agency 
Agreement) of any of these Conditions or any of the provisions of the Agency Agreement. The quorum 
at any meeting for passing an Extraordinary Resolution will be one or more persons present holding o r 
representing more than 50 per cent. in principal amount of the Notes for the time being outstanding, o r 
at any adjourned meeting one or more persons present whatever the principal amount of the Notes held  
or represented by him or them, except that at any meeting the business of which includes, among other 
things, the modification of certain of these Conditions the necessary quorum for passing an 
Extraordinary Resolution will be one or more persons present holding or represen ting no t les s than  
two-thirds, or at any adjourned meeting not less than one-third, of the principal amount of the Notes for 
the time being outstanding. An Extraordinary Resolution passed at any meeting of the Noteholders will 
be binding on all Noteholders, whether or not they are present at the meeting, and on all 
Couponholders. 

(b) Modification 

The Issuer shall only permit any modification of, or any waiver or authorisation of any breach or 
proposed breach of, or any failure to comply with, the Agency Agreement if to do so could not 
reasonably be expected to be prejudicial to the interests of the Noteholders.  

The Agency Agreement or these Conditions may be amended by the Is suer and the Fis cal Agent, 
without the consent of any Paying Agent, Calculation Agent or Noteholder, for the purpose o f curing 
any ambiguity or of curing, correcting or supplementing any defective provision contained therein and 
which does not adversely affect the interests of the Noteholders.  

10. NOTICES 

(a) Notices to Noteholders will be valid if published in the English language in a leading newspaper 
having general circulation in the Netherlands (which is expected to be Het Financieele Dagblad). So  
long as the Notes are listed on the Global Exchange Market of The Irish Stock Exchange plc trading as 
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Euronext Dublin and the rules of such stock market so require, notices shall also be published through  
a press release which will also be made available on the website of the Issuer (www.athora.nl) o r the 
Global Exchange Market of The Irish Stock Exchange plc trading as Euronext Dublin’s website, 
www.isedirect.ie. 

(b) If any such publication is not practicable, notice shall be validly given if published in another lead ing 
daily English language newspaper with general circulation in Europe. 

Any such notice shall be deemed to have been given on the date of such publication o r, if pub lis hed 
more than once or on different dates, on the date of the first publication. Couponholders will be deemed 
for all purposes to have notice of the contents of any notice given to the Noteholders in  accordance 
with this Condition. 

11. REPLACEMENT OF NOTES OR COUPONS 

Should a Note or Coupon be lost, stolen, mutilated, defaced or destroyed, it may be replaced, subject to 
applicable law, at the specified office of the Fiscal Agent on payment by the claimant of the expenses 
incurred in connection therewith and on such terms as to evidence and indemnity and otherwise as  the 
Issuer and/or the Fiscal Agent may reasonably require. All costs arising in connection therewith may be 
charged to the claimant. The mutilated or defaced Note or Coupon must be surrendered before 
replacements will be issued. 

12. FURTHER ISSUES  

The Issuer may from time to time without the consent of the Noteholders or Couponholders create and 
issue further notes, having terms and conditions the same as those of the Notes, or the same excep t  fo r 
the amount of the first payment of interest, which may be consolidated and form a single series with the 
outstanding Notes. 

13. GOVERNING LAW AND JURISDICTION 

The Agency Agreement, the Notes and the Coupons and any non-contractual obligations arising out o f 
or in connection with the Agency Agreement, the Notes and the Coupons are governed by the laws  o f 
the Netherlands. 

The Courts of the Netherlands are to have exclusive jurisdiction to settle any disputes which may aris e 
out of or in connection with the Agency Agreement, the Notes and the Coupons, and accordingly  any 
legal action or proceedings arising out of or in connection with the Agency Agreement, the Notes and  
the Coupons may be brought in such courts. 
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SCHEDULE 3  

PROVISIONS FOR MEETINGS OF NOTEHOLDERS 
 
Interpretation 
 
1 In this Schedule: 

1.1 references to a meeting are to a meeting of Noteholders and include, unless the context 
otherwise requires, any adjournment; 

1.2 “Agent” means a holder of a voting certificate or a proxy for a Noteholder; 

1.3 “Block Voting Instruction” means an instruction issued in accordance with paragraphs  8 to 
14; 

1.4 “Electronic Consent” has the meaning set out in paragraph 30; 

1.5 “Extraordinary Resolution” means a resolution passed (a) at a meeting duly convened and 
held in accordance with this Agreement by a majority of at least 75 per cent. of the votes  c as t 
(b) by a Written Resolution or (c) by Electronic Consent; 

1.6 “Voting Certificate” means a certificate issued in accordance with paragraphs 5, 6, 7 and 14;  

1.7 “Written Resolution” means a resolution in writing signed by the holders of not less than 90 
per cent. in nominal amount of the Notes outstanding; and 

1.8 references to persons representing a proportion of the Notes are to Noteholders or Agents 
holding or representing in the aggregate at least that proportion in principal amount of the 
Notes for the time being outstanding. 

Powers of meetings 

2 A meeting shall, subject to the Conditions and without prejudice to any powers conferred on 
other persons by this Agreement, have power by Extraordinary Resolution: 

2.1 to sanction any proposal by the Issuer for any modification, abrogation, variation or 
compromise of, or arrangement in respect of, the rights of the Noteholders and/or the 
Couponholders against the Issuer, whether or not those rights arise under the Notes; 

2.2 to sanction the exchange or substitution for the Notes of, or the conversion of the Notes  into,  
shares, Notes or other obligations or securities of the Issuer, or any other entity 

2.3 to assent to any modification of this Agreement, the Notes or the Coupons proposed by the 
Issuer or the Fiscal Agent; 

2.4 to authorise anyone to concur in and do anything necessary to carry out and give effec t to an 
Extraordinary Resolution; 

2.5 to give any authority, direction or sanction required to be given by Extraordinary Resolution; 

2.6 to appoint any persons (whether Noteholders or not) as a committee or committees to 
represent the Noteholders’ interests and to confer on them any powers or discretions which the 
Noteholders could themselves exercise by Extraordinary Resolution; and 
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2.7 to approve the substitution of any entity for the Issuer (or any previous substitute) as principal 
debtor under this Agreement. 

provided that the special quorum provisions in paragraph 19 shall apply to any Extraordinary 
Resolution (a “special quorum resolution”) for the purpose of sub-paragraph 2.2 or 2.7 or for 
the purpose of making a modification to this Agency Agreement or the Notes which would 
have the effect of : 

(i) modifying the dates on which interest is payable in respect of the Notes; 

(ii) reducing or cancelling the principal amount of, or interest on, or varying the method 
of calculating the rate of interest on, the Notes; 

(iii) changing the currency of payment of the Notes or the Coupons; 

(iv) modifying the provisions concerning the quorum required at any meeting of 
Noteholders or the majority required to pass an Extraordinary Resolution; or 

(vi)  any amendment to this proviso. 

Convening a meeting 
3 The Issuer may at any time convene a meeting. If it receives a written request by Noteholders  

holding at least 10 per cent. in principal amount of the Notes for the time being outstanding 
and is indemnified to its satisfaction against all costs and expenses, the Issuer shall convene a 
meeting. Every meeting shall be held at a time and place approved by the Fiscal Agent (whic h 
need not be a physical place and instead may be by way of conference call, including by use 
of a videoconference platform). 

4 At least 21 days’ notice (exclusive of the day on which the notice is given and of the day of 
the meeting) shall be given to the Noteholders. A copy of the notice shall be given by the party 
convening the meeting to the other parties. The notice shall specify the day, time and plac e of  
meeting and the nature of the resolutions to be proposed and shall explain how Noteholders 
may appoint proxies or representatives, obtain Voting Certificates and use Block Voting 
Instructions and the details of the time limits applicable. 

Arrangements for voting 
5 If a holder of a Note wishes to obtain a Voting Certificate in respect of it for a meeting, he 

must deposit it for that purpose at least 48 hours before the time fixed for the meeting w ith a 
Paying Agent or to the order of a Paying Agent with a bank or other depositary nominated by 
the Paying Agent for the purpose. The Paying Agent shall then issue a Voting Certificate in 
respect of it. 

6 A Voting Certificate shall: 

6.1 be a document in the English language; 

6.2 be dated; 

6.3 specify the meeting concerned and the serial numbers of the Notes deposited; and 

6.4 entitle, and state that it entitles, its bearer to attend and vote at that meeting in respect of those 
Notes. 
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7 Once a Paying Agent has issued a Voting Certificate for a meeting in respect of a Note, it shall 
not release the Note until either: 

7.1 the meeting has been concluded, or 

7.2 the Voting Certificate has been surrendered to the Paying Agent. 

8 If a holder of a Note wishes the votes attributable to it to be included in a Block Voting 
Instruction for a meeting, then, at least 48 hours before the time fixed for the meeting,  ( i)  he 
must deposit the Note for that purpose with a Paying Agent or to the order of a Paying Agent 
with a bank or other depositary nominated by the Paying Agent for the purpose and (ii) he or a 
duly authorised person on his behalf must direct the Paying Agent how those votes  are to be 
cast. The Paying Agent shall issue a Block Voting Instruction in respect of the votes 
attributable to all Notes so deposited. 

9 A Block Voting Instruction shall: 

9.1 be a document in the English language; 

9.2 be dated; 

9.3 specify the meeting concerned; 

9.4 list the total number and serial numbers of the Notes deposited, distinguishing with regard to 
each resolution between those voting for and those voting against it; 

9.5 certify that such list is in accordance with Notes deposited and directions received as provided 
in paragraphs 8, 11 and 14; and 

9.6 appoint a named person (a “proxy”) to vote at that meeting in respect of those Notes and in 
accordance with that list. 

A proxy need not be a Noteholder. 

10 Once a Paying Agent has issued a Block Voting Instruction for a meeting in respect of the 
votes attributable to any Notes: 

10.1 it shall not release the Notes, except as provided in paragraph 11, until the meeting has been 
concluded; and 

10.2 the directions to which it gives effect may not be revoked or altered during the 48 hours before 
the time fixed for the meeting. 

11 If the receipt for a Note deposited with a Paying Agent in accordance with paragraph 8 is 
surrendered to the Paying Agent at least 48 hours before the time fixed for the meeting, the 
Paying Agent shall release the Note and exclude the votes attributable to it from the Block 
Voting Instruction. 

12 Each Block Voting Instruction shall be deposited at least 24 hours before the time fixed for the 
meeting at the specified office of the Fiscal Agent or such other place as the Issuer shall 
designate or approve, and in default it shall not be valid unless the chairman of the meeting 
decides otherwise before the meeting proceeds to business. If the Issuer requires, a notarially 
certified copy of each Block Voting Instruction shall be produced by the proxy at the meeting 
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but the Issuer need not investigate or be concerned with the validity of the proxy’s 
appointment. 

13 A vote cast in accordance with a Block Voting Instruction shall be valid even if it or any of the 
Noteholders’ instructions pursuant to which it was executed has previously been revoked or  
amended, unless written intimation of such revocation or amendment is received from the 
relevant Paying Agent by the Fiscal Agent at its specified office (or such other place as may 
have been specified by the Issuer for the purpose) or by the chairman of the meeting in eac h 
case at least 24 hours before the time fixed for the meeting. 

14 No Note may be deposited with or to the order of a Paying Agent at the same time for the 
purposes of both paragraph 5 and paragraph 8 for the same meeting. 

Chairman 

15 The chairman of a meeting shall be such person as the Issuer may nominate in writing,  but if  
no such nomination is made or if the person nominated is not present within 15 minutes  af ter  
the time fixed for the meeting, the Noteholders or agents present shall choose one of their 
number to be chairman, failing which the Issuer may appoint a chairman. 

16 The chairman may, but need not, be a Noteholder or agent. The chairman of an adjourned 
meeting need not be the same person as the chairman of the original meeting. 

Attendance 
17 The following may attend and speak at a meeting: 

17.1 Noteholders and Agents 

17.2 the chairman 

17.3 the Issuer and the Fiscal Agent (through their respective representatives) and their respec tive 
financial and legal advisers. 

No one else may attend or speak. 

Quorum and Adjournment 
18 No business (except choosing a chairman) shall be transacted at a meeting unless a quorum is  

present at the commencement of business. If a quorum is not present within 15 minutes  from 
the time initially fixed for the meeting, it shall, if convened on the requisition of Noteholders ,  
be dissolved. In any other case, it shall be adjourned until such date, not less than 14 nor more 
than 42 days later, and at such time and place as the chairman may decide. If a quorum is  not 
present within 15 minutes from the time fixed for a meeting so adjourned, the meeting shall be 
dissolved. 

19 Two or more Noteholders or Agents present in person shall be a quorum: 

19.1 in the cases marked “No minimum proportion” in the table below, whatever the proportion of  
the total principal amount of the Notes which they represent 

19.2 in any other case, only if they represent the proportion of the total principal amount of the 
Notes shown by the table below. 
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Column 1 Column 2 Column 3 

Purpose of meeting Any meeting except one 
referred to in column 3 

Meeting previously 
adjourned due to an absence 
of a required quorum 

 Required proportion Required proportion 

To pass a special quorum 
resolution 

> 66 2/3 per cent. > 33 1/3 per cent. 

To pass any other Extraordinary 
Resolution 

> 50 per cent.  No minimum proportion 

Any other purpose > 10 per cent. No minimum proportion 
 

20 The chairman may with the consent of (and shall if directed by) a meeting, adjourn the 
meeting from time to time and from place to place. Only business which could have been 
transacted at the original meeting may be transacted at a meeting adjourned in accordance 
with this paragraph or paragraph 18. 

21 At least 10 days’ notice of a meeting adjourned through want of a quorum shall be given in the 
same manner as for an original meeting and that notice shall state the quorum required at the 
adjourned meeting. No notice need, however, otherwise be given of an adjourned meeting. 

Voting 

22 Each question submitted to a meeting shall be decided by a show of hands unless a poll is 
(before, or on the declaration of the result of, the show of hands) demanded by the chairman, 
the Issuer or one or more persons representing 2 per cent. of the Notes. 

23 Unless a poll is demanded, a declaration by the chairman that a resolution has or has not been 
passed shall be conclusive evidence of the fact without proof of the number or proportion of  
the votes cast in favour of or against it. 

24 If a poll is demanded, it shall be taken in such manner and (subject as provided below) either  
at once or after such adjournment as the chairman directs. The result of the poll shall be 
deemed to be the resolution of the meeting at which it was demanded as at the date it was 
taken. A demand for a poll shall not prevent the meeting continuing for the transaction of 
business other than the question on which it has been demanded. 

25 A poll demanded on the election of a chairman or on a question of adjournment shall be taken 
at once. 

26 On a show of hands, every person who is present in person and who produces a Note or a 
Voting Certificate or is a proxy has one vote. On a poll, every such person has one vote for 
EUR 1,000 in principal amount of Notes so produced or represented by the Voting Certif ic ate 
so produced or for which he is a proxy or representative. Without prejudice to the obligations  
of proxies, a person entitled to more than one vote need not use them all or cast them all in the 
same way. 
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27 In case of equality of votes, the chairman shall both on a show of hands and on a poll have a 
casting vote in addition to any other votes which he may have. 

Effect and Publication of an Extraordinary Resolution 
28 An Extraordinary Resolution shall be binding on all the Noteholders, whether or not present at 

the meeting, and on all the Couponholders and each of them shall be bound to give effect to it 
accordingly. The passing of such a resolution shall be conclusive evidence that the 
circumstances justify it being passed. The Issuer shall give notice of the passing of an 
Extraordinary Resolution to Noteholders within 14 days but failure to do so shall not 
invalidate the resolution. 

Minutes 
29 The chairman shall procure that minutes shall be made of all resolutions and proceedings at 

every meeting and, if purporting to be signed by the chairman of that meeting or of the next 
succeeding meeting, shall be conclusive evidence of the matters in them. Until the contrary is  
proved, every meeting for which minutes have been so made and signed shall be deemed to 
have been duly convened and held and all resolutions passed or proceedings transacted at it to 
have been duly passed and transacted. 

Written Resolution and Electronic Consent 

30 Subject to the following sentence, a Written Resolution may be contained in one document or  
in several documents in like form, each signed by or on behalf of one or more of the 
Noteholders. 

For so long as the Notes are in the form of a Permanent Global Note for one or more of 
Euroclear, Clearstream, Luxembourg or another clearing system, then, in respect of any 
resolution proposed by the Issuer: 

(i) where the terms of the proposed resolution have been notified to the Noteholders 
through the relevant clearing system(s), the Issuer shall be entitled to rely upon 
approval of such resolution proposed by the Issuer given by way of electronic consents 
communicated through the electronic communications systems of the relevant clearing 
system(s) in accordance with their operating rules and procedures by or  on behalf  of  
the holders of not less than 90 per cent. in nominal amount of the Notes outstanding 
(“Electronic Consent”). The Issuer shall not be liable or responsible to anyone for 
such reliance; and  

(ii) where Electronic Consent is not being sought, for the purpose of determining whether 
a Written Resolution has been validly passed, the Issuer shall be entitled to rely on 
consent or instructions given in writing directly to the Issuer by accountholders in the 
clearing system with entitlements to such Permanent Global Note or, where the 
accountholders hold any such entitlement on behalf of another person, on written 
consent from or written instruction by the person for whom such entitlement is 
ultimately beneficially held, whether such beneficiary holds directly with the 
accountholder or via one or more intermediaries and provided that, in each case, the 
Issuer has obtained commercially reasonable evidence to ascertain the validity of suc h 
holding and has taken reasonable steps to ensure that such holding does not alter 
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following the giving of such consent or instruction and prior to the effec ting of  such 
amendment. Any resolution passed in such manner shall be binding on all Noteholders  
and Couponholders, even if the relevant consent or instruction proves to be defective.  
As used in this paragraph, “commercially reasonable evidence” includes any 
certificate or other document issued by Euroclear, Clearstream, Luxembourg or any 
other relevant clearing system, or issued by an accountholder of them or an 
intermediary in a holding chain, in relation to the holding of interests in the Notes. 
Any such certificate or other document shall, in the absence of manifest error, be 
conclusive and binding for all purposes. Any such certificate or other document may 
comprise any form of statement or print out of electronic records provided by the 
relevant clearing system (including Euroclear’s EUCLID or Clearstream, 
Luxembourg’s CreationOnline system) in accordance with its usual procedures and in 
which the accountholder of a particular principal or nominal amount of the Notes is 
clearly identified together with the amount of such holding. The Issuer shall not be 
liable to any person by reason of having accepted as valid or not having rejected any 
certificate or other document to such effect purporting to be issued by any such person 
and subsequently found to be forged or not authentic. 

A Written Resolution and/or Electronic Consent shall take effect as an Extraordinary 
Resolution. A Written Resolution and/or Electronic Consent will be binding on all Noteholders 
and holders of Coupons, whether or not they participated in such Written Resolution and/or 
Electronic Consent. 
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SCHEDULE 4 

ADDITIONAL DUTIES OF THE FISCAL AGENT 

The Fiscal Agent will comply with the following provisions: 

1. The Fiscal Agent will inform each of Euroclear and Clearstream, Luxembourg (the ICSDs) , 
through the common service provider appointed by the ICSDs to service the Notes (the CSP), 
of the initial issue outstanding amount (IOA) for the Notes on or prior to the Closing Date. 

2. If any event occurs that requires a mark-up or mark down of the records which an ICSD holds 
for its customers to reflect such customers' interest in the Notes, the Fiscal Agent will ( to the 
extent known to it) promptly provide details of the amount of such mark up or mark down, 
together with a description of the event that requires it, to the ICSDs (through the CSP) to 
ensure that the IOA of the Notes remains at all times accurate. 

3. The Fiscal Agent will at least monthly reconcile its record of the IOA of the Notes with 
information received from the ICSDs (through the CSP) with respect to the IOA maintained 
by the ICSDs for the Notes and will promptly inform the ICSDs (through the CSP) of any 
discrepancies. 

4. The Fiscal Agent will promptly assist the ICSDs (through the CSP) in resolving any 
discrepancy identified in the IOA of the Notes. 

5. The Fiscal Agent will promptly provide to the ICSDs (through the CSP) details of all amounts 
paid by it under the Notes. 

6. The Fiscal Agent will (to the extent known to it) promptly provide to the ICSDs (through the 
CSP) notice of any changes to the Notes that will affect the amount of, or date for, any 
payment due under the Notes. 

7. The Fiscal Agent will (to the extent known to it) promptly provide to the ICSDs (through the 
CSP) copies of all information that is given to the Noteholders. 

8. The Fiscal Agent will promptly pass on to the Issuer all communications it receives from the 
ICSDs directly or through the CSP relating to the Notes. 

9. The Fiscal Agent will (to the extent known to it) promptly notify the ICSDs (through the 
CSP) of any failure by the Issuer to make any payment or delivery due under the Notes w hen 
due. 

 


	1. Interpretation
	1.1 Terms defined in the offering memorandum relating to the Notes dated 27 May 2022 (the Offering Memorandum) have the same meanings in this Agreement except where otherwise defined in this Agreement. In addition:
	Agents means and includes each Paying Agent and Calculation Agent from time to time appointed to exercise the powers and undertake the duties conferred and imposed upon it by this Agreement and notified to the Noteholders under Clause 20;
	Conditions means the Terms and Conditions of the Notes as set out in Schedule 2 hereto and Condition means a clause of those terms and conditions;

	Clearstream, Luxembourg means Clearstream Banking, S.A.;
	Euroclear means Euroclear Bank SA/NV;
	FATCA Withholding means any withholding or deduction required pursuant to an agreement described in Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the Code) or otherwise imposed pursuant to Sections 1471 through 1474 of the Code (or any r...
	outstanding means in relation to the Notes all the Notes issued other than:
	(a) those Notes which have been redeemed and cancelled pursuant to Condition 4 or otherwise pursuant to the Conditions;
	(b) those Notes in respect of which the date for redemption under the Conditions has occurred and the redemption moneys wherefore (including all interest payable thereon) have been duly paid to the Fiscal Agent in the manner provided in Clause 4 and 5...
	(c) those Notes which have been purchased and cancelled under Condition 4;
	(d) those Notes which or in respect of which claims for payment have become void under Condition 5 and 7;
	(e) those mutilated or defaced Notes which have been surrendered and in respect of which replacements have been issued pursuant to Condition 11;
	(f) (for the purpose only of ascertaining the principal amount of the Notes outstanding and without prejudice to the status for any other purpose of the relevant Notes) those Notes which are alleged to have been lost, stolen or destroyed and in respec...
	(g) the Temporary Global Note to the extent that it has been duly exchanged for the Permanent Global Note and the Permanent Global Note to the extent that it has been exchanged for the Definitive Notes in each case pursuant to their respective provisi...
	(i) the right to attend and vote at any meeting of the Noteholders; and
	(ii) the determination of how many and which Notes are for the time being outstanding for the purposes of paragraphs 3, 4, 5, 6 and 7 of Schedule 3,
	those Notes (if any) which are for the time being held by any person (including but not limited to, the Issuer) for the benefit of the Issuer shall (unless and until ceasing to be so held) be deemed not to remain outstanding;
	Paying Agents means the Fiscal Agent and any additional paying agents or agent appointed hereunder;
	Sanctions means any sanctions administered by the Office of Foreign Assets Control of the U.S. Department of the Treasury (OFAC), the U.S. State Department, any other agency of the US government, the United Nations, the European Union or Her Majesty's...
	specified office means the offices specified in Clause 22 or any other specified offices as may from time to time be duly notified pursuant to Clause 22; and
	Subsidiary means a subsidiary of the Issuer within the meaning of Section 2:24a of the Dutch Civil Code.


	1.2 (a) In this Agreement, unless the contrary intention appears, a reference to:
	(i) an amendment includes a supplement, restatement or novation and amended is to be construed accordingly;
	(ii) a person includes any individual, company, unincorporated association, government, state agency, international organisation or other entity, and in all cases includes it successors and assigns;
	(iii) the records of Euroclear and Clearstream, Luxembourg shall be the records that each of Euroclear and Clearstream, Luxembourg holds for its customers which reflect the amount of such customer's interest in the Notes;
	(iv) a provision of a law is a reference to that provision as extended, amended or re-enacted;
	(v) a clause or schedule is a reference to a clause of, or a schedule to, this Agreement;
	(vi) a document is a reference to that document as amended from time to time; and
	(vii) a time of day is a reference to Amsterdam time;
	(b) The headings in this Agreement do not affect its interpretation;
	(c) All references in this Agreement to costs or charges or expenses shall include any value added tax or similar tax charged or chargeable in respect thereof; and
	(d) All references in this Agreement to Notes shall, unless the context otherwise requires, include any Global Note representing the Notes.


	2. Appointment and Duties
	2.1 The Issuer hereby appoints:
	(a) the Fiscal Agent as its agent in respect of the Notes and in accordance with the Conditions at its specified office referred to in the Conditions and the Fiscal Agent hereby agrees to such appointment. The Fiscal Agent shall perform the duties req...
	(b) Deutsche Bank AG, London Branch as the Calculation Agent and as Paying Agent in respect of the Notes, on the terms of this Agreement, and the Calculation Agent and Paying Agent hereby agrees to such appointment. The Calculation Agent and Paying Ag...

	2.2 Without prejudice to the generality of Clause 2.1(a), the Fiscal Agent undertakes to the Issuer that it will, in connection with the issue of the Notes, perform the duties which are stated to be performed by it in Schedule 4. Each of the Paying Ag...
	2.3 The Issuer hereby authorises and instructs the Fiscal Agent to elect Deutsche Bank AG, London Branch as common safekeeper. The Issuer acknowledges that any such election is subject to the right of Euroclear and Clearstream, Luxembourg to jointly d...
	2.4 Nothing in this Agreement shall require any Agent to assume an obligation of the Issuer arising under any provision of the listing, prospectus, disclosure or transparency rules (or equivalent rules of any competent authority).
	2.5 The obligations and duties of the Agents under this Agreement shall be several and not joint. For the avoidance of doubt, articles 7:402, 7:403, 7:404, 7:407, 7:408 and 7:411 of the Dutch Civil Code shall not apply.

	3. Authentication, effectuation and delivery of Notes
	3.1 The Issuer undertakes that the Temporary Global Note (duly executed on behalf of the Issuer) will be available to be exchanged for interests in the Permanent Global Note in accordance with the terms of the Temporary Global Note.
	3.2 If a Permanent Global Note is to be exchanged in accordance with its terms for Definitive Notes, the Issuer undertakes that it will deliver to, or to the order of, the Fiscal Agent, as soon as reasonable practicable and in any event not later than...
	3.3 The Issuer authorises and instructs the Paying Agent to (i) authenticate the Global Notes and any Definitive Notes delivered pursuant to subclause 3.1, (ii) transmit such Global Notes electronically to the common safekeeper and to give effectuatio...
	3.4 The Issuer authorises and instructs the Fiscal Agent to (i) cause interests in the Temporary Global Note to be exchanged for interests in the Permanent Global Note and interests in a Permanent Global Note to be exchanged for Definitive Notes in ac...
	3.5 The Fiscal Agent shall cause all Notes delivered to and held by it under this Agreement to be maintained in safekeeping and shall ensure that interests in the Temporary Global Note are only exchanged for interests in the Permanent Global Note in a...
	3.6 So long as any of the Notes is outstanding, the Fiscal Agent shall, within seven calendar days of any request by the Issuer, certify to the Issuer the number of Definitive Notes held by it, if any, under this Agreement.
	3.7 The Issuer will not directly or indirectly use the proceeds of the offering of the Notes hereunder, or lend, contribute or otherwise make available such proceeds to any subsidiary, joint venture partner or other person or entity:
	(a) to fund or facilitate any activities of or business with any individual or entity (Person) that, at the time of such funding or facilitation, is (collectively, a Sanction Target);
	(i) the subject or the target of any sanctions or trade embargos administered or enforced by the U.S. Department of the Treasury’s Office of Foreign Assets Control (OFAC), the U.S. Department of State, the U.S. Department of Commerce, the United Natio...
	(ii) owned 50% or more by or otherwise controlled by, or acting on behalf of one or more Persons referenced in clause (i) above; or
	(iii) located, organised or resident in a country or territory that is the subject or the target of comprehensive Sanctions (including Afghanistan, Cuba, Iran, North Korea, Crimea and the occupied territories in the so-called People’s Republic of Done...

	(b) to fund or facilitate any activities of or business in any Sanctioned Country; or
	(c) in any other manner that will result in a violation by any Person (including any Person participating in the transaction, whether as initial purchaser, advisor, investor or otherwise) of Sanctions.

	3.8 None of the Issuer or any of its subsidiaries, nor, to the best of their knowledge, any director, officer, employee, agent, controlled affiliate or other person acting on behalf, at the direction or in the interest of the Issuer or any of its subs...
	3.9 Clauses 3.7 and 3.8 apply only if and to the extent that they do not result in a violation of the Council Regulation (EC) No. 2271/96 of 22 November 1996, or any other applicable anti-boycott or similar laws or regulations

	4. Payment to the Fiscal Agent
	4.1 The Issuer shall, not later than 10.00 a.m. on each date on which any payment of principal and/or interest in respect of any of the Notes becomes due under the Conditions, transfer to an account specified sufficiently in advance by the Fiscal Agen...
	4.2 The Issuer shall ensure that, not later than 10:00 a.m. on the second London Business Day immediately preceding the date on which any payment is to be made to the Fiscal Agent pursuant to subclause 4.1, the Fiscal Agent shall receive a copy of an ...
	4.3 If, the Issuer determines in its sole discretion that it will be required to withhold or deduct any FATCA Withholding in connection with any payment due on any Notes, then the Issuer will be entitled to re-direct or reorganise any such payment in ...

	5. Notification of Non-payment by the Issuer
	(a) if it has not by the relevant date specified in subclause 4.1 received unconditionally the full amount in euro required for the payment; and
	(b) if it receives unconditionally the full amount of any sum due in respect of the Notes or Coupons after such date.

	6. Duties of the Paying Agents
	6.1 Subject to the payments to the Fiscal Agent provided for by Clause 4 being duly made and the Fiscal Agent having been able to identify or confirm receipt of such funds, the Paying Agents, if any, shall act as paying agents of the Issuer in respect...
	6.2 If the Issuer defaults in respect of any payment, unless and until the full amount of the payment has been made under the terms of this Agreement (except as to the time of making the same) or other arrangements satisfactory to the Fiscal Agent hav...
	6.3 Without prejudice to subclauses 6.1 and 6.2, if the Fiscal Agent pays any amounts to the Noteholders (or holders of Coupons) or to any other Paying Agent at a time when it has not received payment in full in respect of the Notes in accordance with...
	6.4 Whilst any Notes are represented by a Global Note, all payments due in respect of the Notes shall be made to, or to the order of, the holder of the Global Note, subject to and in accordance with the provisions of the Global Note.  On the occasion ...
	6.5 If on presentation for endorsement of a Note or presentation of a Coupon the amount payable in respect of the Note or Coupon is not paid in full (otherwise than as a result of withholding or deduction for or on account of any taxes as permitted by...

	7. Reimbursement of the Paying Agents
	8. Notice of any Withholding or Deduction
	8.1 Each party shall, within ten business days of a written request by another party, supply to that other party such forms, documentation and other information relating to it, its operations, or the Notes as that other party reasonably requests for t...
	8.2 If the Issuer is, in respect of any payment in respect of the Notes, compelled to withhold or deduct any amount for or on account of any taxes as contemplated by Condition 6 (including, in each case, any FATCA Withholding), the Issuer shall give n...
	8.3 Notwithstanding any other provision of this Agreement, each Agent shall be entitled to make a deduction or withholding from any payment which it makes under this Agreement for or on account of any present or future taxes, duties, assessments or go...

	9. Duties of the Fiscal Agent in connection with Redemption
	9.1 If the Issuer intends to redeem, pursuant to Condition 4, all of the Notes for the time being outstanding it shall give not more than 45 nor less than 30 days’ prior notice of its intention to the Fiscal Agent and the Calculation Agent, if require...
	9.2 The Fiscal Agent shall instruct Euroclear and Clearstream, Luxembourg to make appropriate entries in their records in respect of all Notes redeemed by the Issuer to reflect such redemptions.

	10. Receipt and Publication of Notices
	10.1 On behalf of and at the request and expense of the Issuer, the Fiscal Agent shall cause to be published all notices required to be given by the Issuer under the Conditions.
	10.2 While all the Notes are represented by a Global Note and such Global Note is deposited with a common safekeeper on behalf of Euroclear and/or Clearstream, Luxembourg, any obligation the Issuer (and the Fiscal Agent on its behalf) may have to publ...
	10.3 Forthwith upon receipt by the Fiscal Agent of a notice from any Noteholder, the Fiscal Agent shall forward a copy thereof to the Issuer.

	11. Cancellation of Notes and Coupons
	11.1 All Notes which are surrendered in connection with purchase by the Issuer, (together with all unmatured Coupons attached to or delivered with the Notes) and all Coupons which are paid shall be cancelled by the Paying Agent to which they are surre...
	11.2 The Fiscal Agent or its authorised agent shall (unless otherwise instructed by the Issuer in writing and save as provided in subclause 13.1) destroy all cancelled Notes and Coupons and furnish the Issuer with a certificate of destruction containi...

	12. Issue of Replacement Notes and Coupons
	12.1 The Issuer shall cause a sufficient quantity of additional forms of Notes and Coupons to be available, upon request, to the Fiscal Agent at its specified office for the purpose of issuing replacement Notes or Coupons as provided below.
	12.2 The Fiscal Agent shall, subject to and in accordance with Condition 11 and the following provisions of this Clause, cause to be authenticated (in the case only of replacement Notes) and delivered any replacement Notes or Coupons which the Issuer ...
	12.3 In the case of a mutilated or defaced Note, the Fiscal Agent shall ensure that (unless otherwise covered by such indemnity as the Issuer may require) any replacement Note only has attached to it Coupons corresponding to those attached to the muti...
	12.4 The Fiscal Agent shall obtain verification, in the case of an allegedly lost, stolen or destroyed Note or Coupon in respect of which the serial number is known, that the Note or Coupon has not previously been redeemed or paid. The Fiscal Agent sh...
	(a) paid such expenses and costs as may be incurred in connection with the replacement;
	(b) furnished it with such evidence and indemnity as the Issuer may reasonably require; and
	(c) in the case of a mutilated or defaced Note or Coupon, surrendered it to the Fiscal Agent.

	12.5 The Fiscal Agent shall cancel mutilated or defaced Notes or Coupons in respect of which replacement Notes or Coupons have been issued pursuant to this Clause. The Fiscal Agent shall furnish the Issuer with a certificate stating the serial numbers...
	12.6 The Fiscal Agent shall, on issuing any replacement Note or Coupon, forthwith inform the Issuer and the other Paying Agents of the serial number of the replacement Note or Coupon issued and (if known) of the serial number of the Note or Coupon in ...
	12.7 Whenever a Note or Coupon for which a replacement Note or Coupon has been issued and the serial number of which is known is presented to a Paying Agent for payment, the relevant Paying Agent shall immediately send notice to the Issuer and the Fis...

	13. Records and Certificates
	13.1 The Fiscal Agent shall (a) keep a full and complete record of all Notes and Coupons (other than serial numbers of Coupons) and of their redemption, cancellation or payment (as the case may be) and of all replacement Notes or Coupons issued in sub...
	13.2 The Fiscal Agent shall (i) instruct Euroclear and Clearstream, Luxembourg to make appropriate entries in their records to reflect all cancellations of Notes represented by a Global Note in accordance with Clause 13.1 above and (ii) give to the Is...
	13.3 The Fiscal Agent shall only be required to comply with its obligations under this Clause 13 in respect of Notes surrendered for cancellation following a purchase of the same by the Issuer or by any of its Subsidiaries to the extent that it has be...

	14. Copies of this Agreement Available for Inspection
	The Paying Agents shall hold copies of this Agreement and any other documents expressed to be held by them in the Offering Memorandum available for inspection or collection or may be provided by email following prior written request to such agents and...

	15. Commissions and Expenses
	15.1 The Issuer shall pay to the Fiscal Agent such fees and commissions in respect of the services of the Agents under this Agreement as shall be agreed between the Issuer and the Fiscal Agent. The Issuer shall not be concerned with the apportionment ...
	15.2 The Issuer shall also pay to the Fiscal Agent an amount equal to any value added tax which may be payable in respect of the commissions together with all reasonable expenses (and any applicable VAT thereon) incurred by the Agents in connection wi...
	15.3 The Fiscal Agent shall arrange for payment of the commissions due to the other Paying Agents, if any, and arrange for the reimbursement of their expenses promptly after receipt of the relevant moneys from the Issuer.
	15.4 The fees, commissions and expenses payable to the Fiscal Agent for services rendered and the performance of its or any other Agent’s obligations under this Agreement shall not be abated by any remuneration or other amounts or profits receivable b...
	15.5 At the request of the Fiscal Agent, the parties to this Agreement may from time to time during the continuance of this Agreement review the commissions agreed initially pursuant to subclause 15.1 with a view to determining whether the parties can...
	15.6 All payments by the Issuer under this clause will be made free and clear of, and without withholding or deduction for, any taxes, duties, assessments or governmental charges of whatsoever nature imposed, levied, collected, withheld or assessed by...

	16. Indemnity and Limitation of Liability
	16.1 The Issuer shall indemnify each of the Agents against all losses, liabilities, costs, claims, actions, demands or expenses (together, Losses) (including, but not limited to, all costs, legal fees, charges and expenses (together, Expenses) properl...
	16.2 Each Agent shall severally indemnify the Issuer against any Losses (including, but not limited to, all Expenses properly paid or incurred in disputing or defending any Losses) which the Issuer may incur or which may be made against the Issuer as ...
	16.3 The indemnities set out in this clause 16 shall survive any termination of this Agreement.
	16.4 The Agents are not liable for any loss caused by events beyond their reasonable control including any malfunction, interruption or error in the transmission of information caused by any machine or systems or interception of communication faciliti...

	17. Repayment by Fiscal Agent
	18. Conditions of Appointment
	18.1 Subject as provided in subclause 18.3, each Paying Agent shall be entitled to deal with money paid to it by the Issuer for the purposes of this Agreement in the same manner as other money paid to a banker by its customers and shall not be liable ...
	18.2 In acting under this Agreement and in connection with the Notes and the Coupons the Agents shall act solely as agents of the Issuer and will not assume any obligations towards or relationship of agency or trust for or with any of the owners or No...
	18.3 No Agent shall exercise any right of set-off, lien or similar claim against the Issuer or any Noteholders in respect of any moneys payable to or by it under the terms of this Agreement.
	18.4 Except as otherwise permitted in the Conditions, as ordered by a court of competent jurisdiction, as required by law or otherwise instructed by the Issuer, each of the Paying Agents shall be entitled to treat the bearer of any Note or Coupon as t...
	18.5 The Agents shall be obliged to perform such duties and only such duties as are set out in this Agreement and the Notes and no implied duties or obligations shall be read into this Agreement or the Notes against the Agents.
	18.6 Each of the Agents, at the expense of the Issuer, provided such expenses are properly incurred, may consult with legal and other professional advisers and the opinion of the advisers shall be full and complete protection in respect of action take...
	18.7 Each of the Agents shall be protected and shall incur no liability for or in respect of action taken, omitted or suffered in reliance upon any instruction, request or order from the Issuer or any document which it reasonably believes to be genuin...
	18.8 Any of the Agents, their officers, directors or employees may become the owner of, or acquire any interest in, Notes or Coupons with the same rights (but without prejudice to any limitations which might apply in any other capacity) that it or he/...
	18.9 No Agent shall be under any obligation to take any action under this Agreement which it reasonably expects will result in any expense or liability accruing to it, the payment of which within a reasonable time is not, in its opinion, assured to it.
	18.10 No Agent shall be responsible to anyone with respect to the legality of this Agreement or the validity or legality of the Notes or Coupons.
	18.11 No Paying Agent shall have any duty or responsibility in the case of any default by the Issuer in the performance of its obligations under the Conditions.
	18.12 The Issuer shall provide the Paying Agent with a copy of the list of the authorised signatories and shall notify the Paying Agent in writing if any of such persons ceases to be an authorised signatory or if any additional person becomes an autho...
	18.13 Notwithstanding anything else contained herein, the Fiscal Agent may refrain without liability from taking any action that it is required to take under the terms of this Agreement that, would or might be contrary to any law of any state or juris...
	18.14 Whenever, in the performance of its duties under this Agreement, a Paying Agent shall deem it desirable that any matter be established by the Issuer prior to taking or suffering any action under this Agreement, the matter may be deemed to be con...
	18.15 The Issuer hereby represents and warrants to each of the Agents that: (i) it is a company duly organised and in good standing in every jurisdiction where it is required so to be; (ii) it has the power and authority to sign and to perform its obl...

	19. Communication with Paying Agents
	20. Termination of Appointment
	20.1 The Issuer may terminate the appointment of any Agent at any time and/or appoint additional or other Agents by giving to the Agent whose appointment is concerned and, where appropriate, the Fiscal Agent at least 60 days' prior written notice to t...
	(a) in the case of a Paying Agent or the Calculation Agent, the notice shall not expire less than 30 days before any due date for the payment of interest; and
	(b) notice shall be given under Condition 10 at least 30 days before the removal or appointment of a Paying Agent.

	20.2 Notwithstanding the provisions of subclause 20.1, if at any time:
	(a) an Agent becomes, in the reasonable opinion of the Issuer, incapable of acting, or no longer able to meet its obligations under this Agreement, or becomes insolvent or incapable of meeting its payment obligations to any party, or is declared bankr...
	(b) in the case of the Calculation Agent, it fails to determine the Reset Rate and Interest Amount in respect of any Interest Payment Date as provided in the Conditions and this Agreement,

	20.3 The termination of the appointment of an Agent under this Agreement shall not entitle the Agent to any amount by way of compensation but shall be without prejudice to any amount then accrued due.
	20.4 All or any of the Agents may resign their respective appointments under this Agreement at any time by giving to the Issuer and, where appropriate, the Fiscal Agent at least 90 days' prior written notice to that effect provided that, so long as an...
	20.5 Notwithstanding the provisions of subclauses 20.1, 20.2 and 20.4, so long as any of the Notes is outstanding, the termination of the appointment of an Agent (whether by the Issuer or by the resignation of a Paying Agent or the Calculation Agent (...
	(a) a Fiscal Agent;
	(b) a Calculation Agent;
	(c) to the extent relevant, as long as the Notes are admitted to listing and trading on any other stock exchange or regulated securities market and the rules of such exchange or securities market so require, a Paying Agent having a specified office in...
	(d) a Paying Agent in a Member State of the European Union or the United Kingdom.

	20.6 Any successor Agent shall execute and deliver to its predecessor, the Issuer and, where appropriate, the Fiscal Agent an instrument accepting the appointment under this Agreement, and the successor Agent, without any further act, deed or conveyan...
	20.7 If the appointment of a Paying Agent under this Agreement is terminated (whether by the Issuer or by the resignation of the Paying Agent), the Paying Agent shall on the date on which the termination takes effect deliver to its successor Paying Ag...
	20.8 If the Fiscal Agent or any of the other Paying Agents shall change its specified office, it shall give to the Issuer and, where appropriate, the Fiscal Agent not less than 45 days' prior written notice to that effect giving the address of the new...
	20.9 A corporation into which any Agent for the time being may be merged or converted or a corporation with which the Agent may be consolidated or a corporation resulting from a merger, conversion or consolidation to which the Agent shall be a party s...

	21. Meetings of Noteholders
	21.1 The provisions of Schedule 3 shall apply to meetings of the Noteholders and shall have effect in the same manner as if set out in this Agreement provided that, so long as any of the Notes are represented by a Global Note, the expression Noteholde...
	21.2 Without prejudice to subclause 21.1, each of the Paying Agents shall, on the request of any Noteholder, issue voting certificates and block voting instructions (as defined in Schedule 3) together, if so required by the Issuer, with reasonable pro...

	22. Communications
	22.1 Notices
	Any notice required to be given under this Agreement to any of the parties shall be in English and shall be delivered in person, sent by pre-paid post (first class if inland, first class airmail if overseas) or by facsimile addressed to:
	(a) in the case of the Issuer, to it at:


	23. Amendments
	(a) for the purpose of curing any ambiguity or of curing, correcting or supplementing any manifest or proven error or any other defective provision contained in this Agreement; or
	(b) in any other manner which the parties may mutually deem necessary or desirable and which shall not be inconsistent with the Conditions and shall not be materially prejudicial to the interests of the Noteholders.

	24. Assignment
	25. Taxes and Stamp Duties
	25.1 The Issuer agrees to pay any and all stamp and other documentary taxes or duties which may be payable in connection with the execution, delivery, performance and enforcement of this Agreement by an Agent.
	25.2 Each party understands and agrees that its electronic signature manifests its consent to be bound by all terms and conditions set forth in this Agreement.

	26. Counterparts
	27. Governing Law and Jurisdiction
	27.1 This Agreement, including Clause 27.2 and any non-contractual obligations arising from or connected herewith, shall be governed by and construed in accordance with the laws of the Netherlands.
	27.2 The Courts of the Netherlands are to have exclusive jurisdiction to settle any disputes which may arise out of or in connection with this Agreement (including any non-contractual obligations arising from or connected herewith), and accordingly an...

	28. Data Protection
	28.1 The parties acknowledge that, in connection with this Agreement, the Issuer may disclose to the Agents, and the Agents may further process, information relating to individuals (Personal Data) such as individuals associated with the Issuer. The pa...
	28.2 The Issuer acknowledges that the Agents will Process Personal Data from the Issuer in accordance with and for the purposes set out in any relevant Privacy Notice or Privacy Policy that it makes available to the Issuer from time to time, such as t...

	Schedule 1
	Forms of the Global Notes

	Part 1
	1. Promise to Pay
	1.1 Before the Exchange Date:  in the case of interest falling due before the Exchange Date (as defined below), to the extent that a certificate or certificates of non-US beneficial ownership in the form required by the Fiscal Agent, issued by Eurocle...
	1.2 Failure to exchange:  in the case of interest falling due at any time, to the extent that the Issuer has failed to procure the exchange for a permanent global Note of that portion of this Temporary Global Note in respect of which such interest has...

	2. Exchange for Permanent Global Note and Purchases
	2.1 Presentation and surrender:  presentation and (in the case of final exchange) presentation and surrender of this Temporary Global Note to or to the order of the Fiscal Agent; and
	2.2 Certification:  receipt by the Fiscal Agent of a certificate or certificates of non-US beneficial ownership in the form required by it, issued by Euroclear and/or Clearstream, Luxembourg dated not earlier than the Exchange Date.

	3. Delivery of Permanent Global Note
	4. Failure to deliver Permanent Global Note or to repay
	4.1 Permanent Global Note:  the Permanent Global Note has not been delivered or the principal amount thereof increased in accordance with paragraph 3 (Delivery of Permanent Global Note) above by 5.00 p.m. (Luxembourg time) on the seventh day after the...
	4.2 Payment default:  this Temporary Global Note (or any part hereof) has become due and payable in accordance with the Conditions or the date for redemption of this Temporary Global Note has occurred and, in either case, payment in full of the amount...
	(a) the name of the Relevant Account Holder;
	(b) the number of Notes as credited to the securities account of the Relevant Account Holder at the Relevant Date; and
	(c) any amount paid on by the relevant Clearing System to the Relevant Account Holder in respect of each Note,


	5. Writing down
	5.1 Permanent Global Note:  the Permanent Global Note is delivered or the principal amount of Notes represented thereby is increased in accordance with its terms in exchange for a further portion of this Temporary Global Note; or
	5.2 Cancellation:  Notes represented by this Temporary Global Note are to be cancelled in accordance with Condition 4 (Redemption and Purchase),

	6. Payments
	7. Conditions apply
	8. Notices
	9. Prescription
	10. Meetings
	11. Authentication and Effectuation
	12. Governing Law
	Part 2
	1. Promise to Pay
	2. Exchange of Interests in the Temporary Global Note for Interests in this Permanent Global Note
	3. Exchange for Definitive Notes and Purchases
	3.1 Closure of clearing systems:  Euroclear or Clearstream, Luxembourg is closed for business for a continuous period of 14 days (other than by reason of holidays, statutory or otherwise) or announces an intention permanently to cease business or does...
	3.2 Enforcement event: an enforcement event (as set out in Condition 8 (Enforcement Events) has occurred and is continuing; or
	3.3 Payment of additional amounts: the Issuer has or will become obliged to pay additional amounts as provided for or referred to in Condition 6 (Taxation) which would not be required were the Notes represented in definitive form.

	4. Delivery of Definitive Notes
	5. Failure to deliver Definitive Securities or to repay
	5.1 Failure to deliver Definitive Notes:  Definitive Notes have not been delivered in accordance with paragraph 4 (Delivery of Definitive Notes) above by 5.00 p.m. (Luxembourg time) on the 30th day after the bearer has requested exchange of this Perma...
	5.2 Payment default:  this Permanent Global Note (or any part hereof) has become due and payable in accordance with the Conditions or the date for redemption of this Permanent Global Note has occurred and, in either case, payment in full of the amount...
	(a) the name of the Relevant Account Holder;
	(b) the number of Notes as credited to the securities account of the Relevant Account Holder at the Relevant Date; and
	(c) any amount paid on by the relevant Clearing System to the Relevant Account Holder in respect of each Note,


	6. Writing down
	6.1 Payment of principal:  a payment of principal is made in respect of this Permanent Global Note;
	6.2 Definitive Notes:  Definitive Notes are delivered; or
	6.3 Cancellation:  Notes represented by this Permanent Global Note are to be cancelled in accordance with Condition 4 (Redemption and Purchase),

	7. Writing up
	7.1 Initial Exchange
	7.2 Subsequent Exchange

	8. Payments
	9. Conditions apply
	10. Notices
	11. Prescription
	12. Meetings
	13. Authentication and Effectuation
	14. Governing Law
	Part 3
	Form of Definitive Note, Coupon and Talon

	CONDITIONS
	Form of Coupon
	Form of Talon

	Schedule 2
	Terms and Conditions of the Notes

	1. Form, Denomination and Title
	1.1 Form and Denomination
	1.2 Title
	1.3 Holder Absolute Owner

	2. Status of the Notes
	The Notes and the Coupons rank pari passu and without any preference among themselves and constitute unsecured and subordinated obligations of the Issuer, ranking, save as provided by mandatory and/or overriding provisions of law, (a) junior to the c...
	In the event of the insolvency (bankruptcy (faillissement), moratorium (surseance van betaling)), dissolution (ontbinding), liquidation (vereffening) or Resolution of the Issuer the payment obligations of the Issuer under the Notes shall rank in righ...
	Junior Obligations means any present and future security or obligation (including any classes of share capital of the Issuer) which counts on issue as Tier 1 Own Funds of the Issuer and any other securities or obligations of the Issuer that rank or ar...
	Parity Obligations means any present and future, dated or undated subordinated security or obligation of the Issuer that ranks or is expressed to rank equally and rateably with the Notes, including, but not limited to, the USD 575,000,000 Fixed to Fix...
	Relevant Resolution Authority means any authority with the ability to exercise Resolution Power. As at the Issue Date, the Relevant Resolution Authority is the Dutch Central Bank (De Nederlandsche Bank N.V. or DNB).
	Relevant Supervisory Authority means any regulator or other authority from time to time having primary supervisory authority with respect to prudential matters in relation to the Issuer. As at the Issue Date, the Relevant Supervisory Authority is the...
	Resolution means the exercise of Resolution Power by the Relevant Resolution Authority.
	Resolution Power means any statutory write-down and/or conversion power existing from time to time under any laws, regulations, rules or requirements relating to the resolution of insurance companies, holding companies of insurance companies and/or f...
	Senior Creditors means present and future creditors of the Issuer (a) who are unsubordinated creditors of the Issuer, (b) whose claims are, or are expressed to be, subordinated (whether only in the event of the winding-up (faillissement of vereffenin...
	Tier 1 Own Funds has the meaning given to such term by the Applicable Regulations from time to time.

	3. Interest
	3.1 General
	5 Year Mid-Swap Rate means:
	Business Day means any day (other than a Saturday or a Sunday) which is a TARGET 2 Settlement Day.
	First Call Date means 31 May 2027.
	Five-Year Reset Rate means the 5 Year Mid-Swap Rate.
	Issue Date means 31 May 2022.
	Margin means 4.005 per cent.
	Mid-Swap Rate Quotations means the arithmetic mean of the bid and ask rates for the annual fixed leg (calculated on a 30/360 day count basis) of a fixed-for-floating euro interest rate swap transaction which:
	Rate of Interest means the Initial Interest Rate or the Reset Rate.
	Reset Date means 31 August 2027.
	Reset Reference Banks means four leading swap dealers in the interbank market for swap transactions in euro with a maturity of 5 years as selected by the Issuer.
	Reset Rate Determination Date means the second Business Day prior to the start of the Reset Period.
	Reset Reference Bank Rate means the percentage rate determined on the basis of the Mid-Swap Rate Quotations calculated and provided by the Reset Reference Banks on the instruction of the Issuer to the Calculation Agent at approximately 11:00 a.m. (Ce...
	Screen Page means Bloomberg page "EUSA5" or such other page as may replace it on Bloomberg or, as the case may be, on such other information service that may replace Bloomberg, in each case, as may be nominated by the person providing or sponsoring t...
	TARGET 2 Settlement Day means any day on which the TARGET 2 System is operating.
	TARGET 2 System means the Trans-European Automated Real-Time Gross Settlement Express Transfer (known as TARGET2) System which was launched on 19 November 2007 or any successor thereto.


	3.2 Benchmark replacement
	(a) Notwithstanding the provisions above in Condition 3.1, if a Benchmark Event occurs in relation to the 5 Year Mid-Swap Rate as a result of the 5 Year Mid-Swap Rate and/or the six-month EURIBOR rate (the Mid-Swap Floating Leg Benchmark Rate) ceasing...
	(i) the Issuer shall use reasonable endeavours to appoint an independent financial institution of international repute or an independent financial advisor with appropriate expertise (the Independent Adviser) to determine an alternative rate (the Alter...
	(ii) the Alternative Benchmark Rate shall be such rate as the Independent Adviser determines has replaced the 5 Year Mid-Swap Rate in customary market usage for purposes of determining a 5-year mid-swap rate denominated in Euro, or, if the Independent...
	(iii) if the Issuer is unable to appoint an Independent Adviser, or the Independent Adviser appointed by it fails to determine an Alternative Benchmark Rate and Alternative Screen Page prior to the IA Determination Cut-off Date in accordance with Cond...
	(iv) if the Independent Adviser or the Issuer in consultation with the Independent Adviser determines an Alternative Benchmark Rate in accordance with the above provisions, the Independent Adviser or the Issuer in consultation with the Independent Adv...
	(v) the Issuer shall, promptly following the determination of any Alternative Benchmark Rate and Alternative Screen Page and, in any event, prior to the Reset Rate Determination Date, give notice thereof and of any changes which are deemed to apply to...

	(b) If the operation of the above provisions would cause the Notes to cease qualifying as Tier 2 Own Funds by reason of the level of the substitute or successor rate (as confirmed by a certificate signed by two (2) managing directors of the Issuer), t...
	Notwithstanding any other provision of this Condition 3.2 (Benchmark replacement), no substitute or successor rate will be adopted, nor will any other amendment to the terms of the Notes be made, if and to the extent that, as confirmed by a certificat...
	Any certificate referred to above signed by two (2) managing directors of the Issuer shall, in the absence of manifest error, be treated and accepted by the Issuer, the Noteholders and all other interested parties as correct and sufficient evidence th...
	Applicable Regulations means, at any time, any legislation, rules or regulations (whether having the force of law or otherwise) applying to the Issuer or the Group from time to time relating to the characteristics, features or criteria of own funds o...
	Solvency II Directive means Directive No 2009/138/EC of 25 November 2009 on the taking-up and pursuit of the business of Insurance and Reinsurance (Solvency II) including, where applicable, the implementing measures by the European Commission thereun...
	Tier 2 Own Funds has the meaning given to such term by the Applicable Regulations from time to time.


	3.3 Interest Accrual
	The Notes will cease to bear interest from and including the date fixed for redemption unless payment of the principal in respect of the Notes is improperly withheld or refused on such date or unless default is otherwise made in respect of the payment...
	3.4 Interest Amount
	Accrual Period means the period from and including an Interest Payment Date (or the Issue Date as the case may be) to but excluding the next Interest Payment Date.
	Day Count Fraction means (i) in respect of an Interest Amount payable on a scheduled Interest Payment Date, one; and (ii) in respect of an Interest Amount payable other than on a scheduled Interest Payment Date, the number of days in the relevant per...


	3.5 Publication of Reset Rate and Interest Amount
	3.6 Notifications, etc. to be final
	3.7 Calculation Agent
	3.8 Interest Deferral
	(i) Mandatory Interest Deferral Dates
	(ii) Arrears of Interest
	(iii) Notice of Deferral
	(iv) Partial Payment of Arrears of Interest
	(v) Definitions
	Assets means the non-consolidated gross assets of the Issuer as shown by the then latest published balance sheet of the Issuer but adjusted for contingencies and for subsequent events and to such extent as the directors, or as the case may be, the ad...
	Capital Adequacy Event means that (i) the amount of eligible ‘own fund-items’ (or any equivalent terminology employed by the Applicable Regulations) of the Issuer or the Group to cover the Solvency Capital Requirement or the Minimum Capital Requireme...
	Group means the Issuer and its direct and indirect subsidiaries.
	Insurance Undertaking has the meaning given to such term in article 13 of the Solvency II Directive.
	Liabilities means the non-consolidated gross liabilities of the Issuer as shown by the then latest published balance sheet of the Issuer, but adjusted for contingences and for subsequent events and to such extent as the directors, the auditors, or as...
	Mandatory Interest Deferral Date means each Interest Payment Date prior to which a Mandatory Interest Deferral Event has occurred and where such Mandatory Interest Deferral Event is continuing on such Interest Payment Date.
	Mandatory Interest Deferral Event means (i) a Capital Adequacy Event has occurred and such Capital Adequacy Event is continuing or (ii) the payment (in whole or in part) of interest would in itself cause a Capital Adequacy Event to occur or the Issue...

	Minimum Capital Requirement (i) means the minimum consolidated group Solvency Capital Requirement referred to in the Applicable Regulations or (ii) has any other meaning as may be given thereto under the Applicable Regulations.
	Pari Passu Creditors means the creditors in respect of any Parity Obligations.

	Prior Approval of the Relevant Supervisory Authority means in respect of any proposed act on the part of the Issuer, the prior written approval or consent of, or notification to the Relevant Supervisory Authority, if such approval, notification or co...
	Reinsurance Undertaking has the meaning given to such term in article 13 of the Solvency II Directive.
	Solvency Capital Requirement means the Solvency Capital Requirement of the Group referred to in, or any other capital requirement relating to the Issuer or the Group (other than the Minimum Capital Requirement) howsoever described in the Applicable R...

	Solvency II means the Solvency II Directive and any implementing measures adopted pursuant to the Solvency II Directive (for the avoidance of doubt, whether implemented by way of regulation, implementing technical standards or by further directives, ...
	Solvency II Delegated Regulation means Commission Delegated Regulation (EU) 2015/35 of 10 October 2014 supplementing the Solvency II Directive, as amended from time to time.
	Solvent means the Issuer is (i) able to pay its debts to its Senior Creditors and Pari Passu Creditors as they fall due and (ii) its Assets exceed its Liabilities (other than its Liabilities in respect of Junior Obligations).




	4. Redemption and Purchase
	4.1 Maturity Date
	(a) Unless previously redeemed or purchased and cancelled as provided below, the Issuer will redeem the Notes at their principal amount, together with all interest accrued (including Arrears of Interest) to the date fixed for redemption, on 31 August ...
	(b) Except as provided under Condition 4.2 (Optional Early Redemption as from First Call  Date), 4.3 (Optional Make-whole Redemption by the Issuer), 4.4 (Optional Early  Redemption for Taxation Reasons), 4.6 (Optional Early Redemption for Regulatory  ...
	4.2 Optional Early Redemption as from First Call Date
	Subject to Condition 4.12 (Conditions to Redemption and/or Purchase), the Issuer may, subject to having given not more than 45 nor less than 30 days’ prior notice to the Fiscal Agent and, in accordance with Condition 10 (Notices), the Noteholders (whi...
	4.3 Optional Make-whole Redemption by the Issuer
	4.4 Optional Early Redemption for Taxation Reasons
	(i) If at any time, by reason of a change in any Dutch law or regulation, or any change in the official application or interpretation thereof, becoming effective on or after the Issue Date, the Issuer would, on the occasion of the next payment of prin...
	(ii) If an opinion of a recognised law firm of international standing has been delivered to the Issuer and the Fiscal Agent, stating that by reason of a change in Dutch law or regulation, or any change in the official application or interpretation the...

	4.5 Exchange or Variation for Taxation Reasons
	4.6 Optional Early Redemption for Regulatory Reasons
	4.7 Exchange or Variation for Regulatory Reasons
	If at any time the Issuer determines that a Regulatory Event has occurred with respect to the Notes on or after the Issue Date and is continuing, the Issuer may, instead of redeeming the Notes in accordance with Condition 4.6 (Optional Early Redempti...
	4.8 Optional Early Redemption for Rating Reasons
	4.9 Exchange or Variation for Rating Reasons
	If at any time, the Issuer determines that a Rating Methodology Event has occurred with respect to the Notes, the Issuer may, instead of redeeming the Notes in accordance with Condition 4.8 (Optional Early Redemption for Rating Reasons) above, on any...
	4.10 Clean-up Redemption
	4.11 Purchases
	4.12 Conditions to Redemption and/or Purchase
	In the case of a redemption pursuant to Condition 4.4 (Optional Early Redemption for Taxation Reasons), 4.6 (Optional Early Redemption for Regulatory Reasons), 4.8 (Optional Early Redemption for Rating Reasons) or 4.10 (Clean-up Redemption) or a purc...
	(a) the Solvency Capital Requirement, after the repayment or redemption or purchase, will be exceeded by an appropriate margin taking into account the solvency position of the Issuer including the Issuer’s medium-term capital management plan as provid...
	either
	(b) a Regulatory Event occurs, and both of the following conditions are met:
	(i) the Relevant Supervisory Authority considers the negative impact on the classification of the Notes as described in the definition of Regulatory Event to be sufficiently certain;
	(ii) the Issuer demonstrates to the satisfaction of the Relevant Supervisory Authority that the occurrence of a Regulatory Event was not reasonably foreseeable at the time of issuance of the Notes; or

	(c) a Tax Event occurs which the Issuer demonstrates to the satisfaction of the Relevant Supervisory Authority is material and was not reasonably foreseeable at the time of issuance of the Notes,
	in each case, if the Applicable Regulations make a redemption or purchase conditional thereon.

	4.13 Deferral of Redemption Date
	If redemption of the Notes does not occur on the Maturity Date or the date specified in the notice of redemption by the Issuer under Condition 4.2 (Optional Early Redemption as from First Call Date), 4.3 (Optional Make-whole Redemption by the Issuer),...

	5. Payments
	5.1 Method of Payment
	5.2 Payments on Business Days
	5.3 Fiscal Agent, Paying Agents and Calculation Agent
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