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RESPONSIBILITY STATEMENT

NATIXIS Pfandbriefbank AG with its registered office in Frankfurt am Main accepts responsibility for the information
given in this Prospectus and for the information which will be contained in the Final Terms (as defined herein). The
Issuer hereby declares that, having taken all reasonable care to ensure that such is the case, the information contained in
this Prospectus is, to the best of its knowledge, in accordance with the facts and contains no omission likely to affect its
import.

NOTICE

This Prospectus should be read and understood in conjunction with any supplement thereto and with any document
incorporated herein by reference. Full information on the Issuer and any tranche of Notes is only available on the basis
of the combination of the Prospectus and the relevant Final Terms.

The Issuer has confirmed to the dealer listed on the cover page and any additional dealer appointed from time to time
under the Programme (each a "Dealer" and together the "Dealers") that this Prospectus contains all information with
regard to the Issuer and the Notes which is material in the context of the Programme and the issue and offering of Notes
thereunder; that the information contained herein is accurate in all material respects and is not misleading; that any
opinions and intentions expressed by it herein are honestly held and based on reasonable assumptions; that there are no
other facts with respect to the Issuer, the omission of which would make this Prospectus as a whole or any statement
therein or opinions or intentions expressed therein misleading in any material respect; and that all reasonable enquiries
have been made to verify the foregoing.

No person has been authorised to give any information or to make any representation other than those contained in this
Prospectus in connection with the issue or sale of the Notes and, if given or made, such information or representation
must not be relied upon as having been authorised by the Issuer or any of the Dealers. Neither the delivery of this
Prospectus nor any sale made in connection herewith shall, under any circumstances, create any implication that there
has been no change in the affairs of the Issuer since the date hereof or the date upon which this Prospectus has been
most recently supplemented or that there has been no adverse change in the financial position of the Issuer since the
date hereof or the date upon which this Prospectus has been most recently supplemented or that any other information
supplied in connection with the Programme is correct as of any time subsequent to the date on which it is supplied or, if
different, the date indicated in the document containing the same.

The Issuer has undertaken with the Dealers to supplement this Prospectus or publish a new Prospectus if and when the
information herein should become materially inaccurate or incomplete, and has further agreed with the Dealers to
furnish a supplement to the Prospectus in the event of any significant new factor, material mistake or inaccuracy
relating to the information included in this Prospectus which is capable of affecting the assessment of the Notes and
which arises or is noted between the time when this Prospectus has been approved and the final closing of any tranche
of Notes offered to the public or, as the case may be, when trading of any tranche of Notes on a regulated market
begins, in respect of Notes issued on the basis of this Prospectus.

The distribution of this Prospectus and the offering or sale of the Notes in certain jurisdictions may be restricted by law.
Persons into whose possession this Prospectus comes are required by the Issuer and the Dealers to inform themselves
about and to observe any such restriction.

The Notes have not been and will not be registered under the United States Securities Act of 1933 (the "Securities
Act") or with any securities regulatory authority of any state or other jurisdiction of the United States. The Notes may
not be offered, sold or delivered within the United States or to, or for the account or benefit of, U.S. persons (as defined
in Regulation S under the Securities Act ("Regulation S")). The Notes are subject to U.S. tax law requirements and
may not be offered, sold or delivered within the United States or its possessions or to a U.S. person, except in certain
transactions permitted by U.S. tax regulations. For a description of certain restrictions on offers and sales of the Notes
and on the distribution of this Prospectus, see "Subscription and Sale™.

This Prospectus does not constitute an offer of, or an invitation by or on behalf of the Issuer or the Dealers to subscribe
for, or purchase, any Notes.

The Dealers have not separately verified the information contained in this Prospectus. None of the Dealers makes any
representation, express or implied, or, to the extent permitted by the laws of any relevant jurisdiction, accepts any
responsibility, with respect to the accuracy or completeness of any of the information in this Prospectus. Neither this
Prospectus nor any other financial statements are intended to provide the basis of any credit or other evaluation and
should not be considered as a recommendation by any of the Issuer or the Dealers that any recipient of the Prospectus or
any other financial statements should purchase the Notes. Each potential purchaser of Notes should determine for itself
the relevance of the information contained in this Prospectus and its purchase of Notes should be based upon such
investigation as it deems necessary. None of the Dealers undertakes to review the financial condition or affairs of the
Issuer during the life of the arrangements contemplated by this Prospectus nor to advise any investor or potential



investor in the Notes of any information coming to the attention of any of the Dealers.

The language of the Prospectus is English. The German versions of the English language Terms and Conditions are
shown in the Prospectus for additional information. As to form and content, and all rights and obligations of the Holders
and the Issuer under the Notes to be issued, the relevant Final Terms will specify whether English or German is the
controlling legally binding language.

The Final Terms in respect of any Notes may include a legend entitled "MiFID Il Product Governance" which will
outline the target market assessment in respect of the Notes and which channels for distribution of the Notes are
appropriate. Any person subsequently offering, selling or recommending the Notes (a "distributor”) should take into
consideration the target market assessment; however, a distributor subject to MiFID 11 is responsible for undertaking its
own target market assessment in respect of the Notes (by either adopting or refining the target market assessment) and
determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the MiFID Product
Governance rules under EU Delegated Directive 2017/593 (the "MIiFID Product Governance Rules"), any Dealer
subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise neither the Arranger nor the Dealers
nor any of their respective affiliates will be a manufacturer for the purpose of the MiFID Product Governance Rules.

If the Final Terms in respect of any Notes include a legend entitled "PROHIBITION OF SALES TO EEA AND UK
RETAIL INVESTORS", the Notes are not intended to be offered, sold or otherwise made available to and should not be
offered, sold or otherwise made available to any retail investor in the European Economic Area ("EEA") or in the
United Kingdom ("UK"). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client
as defined in point (11) of Article 4(1) of MIFID II; or (ii) a customer within the meaning of Directive 2016/97/EU (as
amended, the "Insurance Distribution Directive"), where that customer would not qualify as a professional client as
defined in point (10) of Article 4(1) of MIFID II; or (iii) not a qualified investor as defined in the Prospectus
Regulation. Consequently, no key information document required by Regulation (EU) No 1286/2014 (as amended, the
"PRI11Ps Regulation™) for offering or selling the Notes or otherwise making them available to retail investors in the
EEA or in the UK has been prepared and, therefore, offering or selling the Notes or otherwise making them available to
any retail investor in the EEA or in the UK may be unlawful under the PRIIPs Regulation.

Interest amounts payable under Floating Rate Notes are calculated by reference to (i) EURIBOR (Euro Interbank
Offered Rate) which is provided by the European Money Markets Institute (EMMI) or (ii) LIBOR (London Interbank
Offered Rate) which is provided by the ICE Benchmark Administration Limited (IBA) or (iii) a Constant Maturity EUR
Swap rate (CMS) which is provided by EMMI. As at the date of this Prospectus, IBA and EMMI appear on the register
of administrators and benchmarks established and maintained by the European Securities and Markets Authority
(ESMA) pursuant to Article 36 of the Benchmarks Regulation (Regulation (EU) 2016/1011) ("BMR").

Each Dealer and/or each further financial intermediary subsequently reselling or finally placing Notes issued
under the Programme is entitled to use the Prospectus as set out in **Consent to the Use of the Prospectus' below.

In connection with the issue of any Tranche, the Dealer or Dealers (if any) named as the stabilising manager(s)
(the "Stabilising Manager(s)') (or persons acting on behalf of any Stabilising Manager(s)) in the applicable
Final Terms may over-allot Notes or effect transactions with a view to supporting the market price of the Notes
at a level higher than that which might otherwise prevail. However, stabilisation may not necessarily occur. Any
stabilisation action may begin on or after the date on which adequate public disclosure of the terms of the offer
of the relevant Tranche is made and, if begun, may cease at any time, but it must end no later than the earlier of
30 days after the issue date of the relevant Tranche and 60 days after the date of the allotment of the relevant
Tranche. Any stabilisation action or over-allotment shall be conducted in accordance with all applicable laws
and rules.

The information on any website included in the Prospectus do not form part of the Prospectus, except for the
information incorporated by reference into the Prospectus, and has not been scrutinised or approved by the CSSF.

FORWARD-LOOKING STATEMENTS

This Prospectus contains certain forward-looking statements. Forward-looking statements are statements that do not
relate to historical facts and events. They are based on analyses or forecasts of future results and estimates of amounts
not yet determinable or foreseeable. These forward-looking statements are identified by the use of terms and phrases
such as "anticipate”, "believe”, "could", "estimate", "expect”, "intend"”, "may", "plan”, "predict", "project”, "will" and
similar terms and phrases, including references and assumptions. This applies, in particular, to statements in this
Prospectus containing information on future earning capacity, plans and expectations regarding the Issuer's business
and management, its growth and profitability, and general economic and regulatory conditions and other factors that

affect it.

Forward-looking statements in this Prospectus are based on current estimates and assumptions that the Issuer makes to
the best of its present knowledge. These forward-looking statements are subject to risks, uncertainties and other factors
which could cause actual results, including the Issuer's financial condition and results of operations, to differ materially



from and be worse than results that have expressly or implicitly been assumed or described in these forward-looking
statements. NATIXIS Pfandbriefbank AG's business is also subject to a number of risks and uncertainties that could
cause a forward-looking statement, estimate or prediction in this Prospectus to become inaccurate. Accordingly,
investors are strongly advised to read the following sections of this Prospectus: "Risk Factors" and "Description of
NATIXIS Pfandbriefbank AG". These sections include more detailed descriptions of factors that might have an impact
on the Issuer's business and the markets in which it operates.

In light of these risks, uncertainties and assumptions, future events described in this Prospectus may not occur. In
addition, neither the Issuer nor the Dealers assume any obligation, except as required by law, to update any forward-
looking statement or to conform these forward-looking statements to actual events or developments.
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GENERAL DESCRIPTION OF THE PROGRAMME

Under this EUR 5,000,000,000 Debt Issuance Programme, the Issuer may from time to time issue Notes to one or more
of the Dealers.

The maximum aggregate principal amount of all Notes outstanding at any one time under the Programme will not
exceed EUR 5,000,000,000 (or its equivalent in other currencies). The Issuer may increase the amount of the
Programme in accordance with the terms of the Dealer Agreement (as defined herein) from time to time.

Under the Programme the Issuer may issue preferred senior Notes in bearer form as well as Mortgage Pfandbriefe
(Hypothekenpfandbriefe) in bearer form.

The Notes will be issued on a continuing basis to one or more of the Dealers. Notes may be distributed by way of public
offer or private placements and, in each case, on a syndicated or non-syndicated basis. The method of distribution of
each Tranche will be specified in the relevant Final Terms.

Notes will be issued in such denominations as may be agreed between the Issuer and the relevant Dealer(s) save that the
minimum denomination of the Notes will be EUR 1,000 or, if denominated in any currency other than euro, in an
amount in such other currency nearly equivalent to EUR 1,000 at the time of the issue of the Notes.

Notes may be issued at an issue price which is at par or at a discount to, or premium over, par, as specified in the
applicable Final Terms. If the issue price is not specified in the relevant Final Terms, it will be determined at the time of
pricing on the basis of a yield which will be determined on the basis of the orders of the investors which are received by
the relevant Dealer(s) during the offer period. Orders will specify a minimum yield and may only be confirmed at or
above such yield. The resulting yield will be used to determine an issue price, all to correspond to the yield.

There are no restrictions on the free transferability of the Notes. The Notes will be offered to either non-qualified or
qualified investors, or to both of them, unless the applicable Final Terms include a legend entitled "PROHIBITION OF
SALES TO EEA AND UK RETAIL INVESTORS".

Application has been made in order for the Notes to be issued under the Programme to be listed on the regulated market
of the Munich Stock Exchange and/or on the official list of the Luxembourg Stock Exchange and to be traded on the
Regulated Market "Bourse de Luxembourg" of the Luxembourg Stock Exchange or on the professional segment of the
Regulated Market of the Luxembourg Stock Exchange and/or on the regulated market of the Munich Stock Exchange
(as the case may be). In addition, the Programme provides that Notes may be listed on an alternative stock exchange or
may not be listed at all, in each case as will be agreed between the Issuer and the relevant Dealer(s) in relation to each
issue in the applicable Final Terms.

Notes will be accepted for clearing through one or more clearing systems as specified in the applicable Final Terms.
These systems will include those operated by Clearstream Banking AG, Frankfurt am Main ("CBF"), Clearstream
Banking S.A., Luxembourg ("CBL") and Euroclear Bank SA/NV.

NATIXIS Pfandbriefbank AG acts as Fiscal Agent and paying agent under the Programme.



RISK FACTORS

The following information discloses the principal risk factors which are specific and material to the Issuer and the
Notes in order to enable prospective investors to assess the risks associated with investing in the Notes issued under
this Base Prospectus. Prospective purchasers of Notes should consider these risk factors, together with the other
information in this Base Prospectus, before deciding to purchase Notes issued under the Programme.

These risk factors are presented in risk categories and sub-categories depending on their nature. In each risk
category and sub-category, the most material risk factors are described first. The assessment of materiality of the
risk factors has been made by the Issuer as of the date of this Base Prospectus on the basis of the probability of their
occurrence and the expected magnitude of their negative impact.

Prospective investors should consider all information provided in this Prospectus and consult with their own
professional advisers (including their financial, accounting, legal and tax advisers) if they consider it necessary. In
addition, investors should be aware that the risks described may combine and thus intensify one another.

Risk Factors Regarding NATIXIS Pfandbriefbank AG

The business model of the Issuer in general can entail risk factors that may affect the Issuer’s business, liquidity, financial
position, net assets and/or results of operations and as a consequence its ability to fulfil its obligations under the Notes issued
under the Programme. Risk factors relating to the Issuer can be divided into the following categories depending on their nature
with the most material risk factors presented first in each category:

- Risks related to the Issuer's financial situation
- Risks related to the Issuer's business activities and industry
- Legal and regulatory risks

Risks related to the Issuer's financial situation

Market price risks

The Issuer is subject to market price risks which can be defined as the negative change in the value of the Issuer's
overall portfolio as a result of price fluctuations or changes in parameters influencing prices (e.g. interest rates, credit
spreads, foreign exchange rates and general financial markets liquidity risks (e.g. possibility to obtain needed funding or
to sell assets)). This could have a negative effect on the assets of the Issuer. Essentially, interest rate risks (i.e. the risks
that result from changes in general interest rates) and credit spread risks (i.e. the risks that result from changes in the
creditworthiness of a counterparty) as elements of market price risks are relevant for the Issuer whereas the Issuer
prevents foreign exchange rate risks (i.e. the risks that result from changes in foreign exchange rates) and risks
associated with other market parameters (e.g. interest rate volatility) by hedging operations. The fluctuation of interest
rates and credit spreads may result in consequences that have a negative impact on the Issuer's financial position and
results of operations.

Counterparty risks
The Issuer is subject to counterparty risks.

Counterparty risk can be defined as the risk of potential losses of the Issuer caused by a business partner's failure to
meet any or all of its contractual obligations.

The Issuer is exposed to many different industries and counterparties in the normal course of its business, but its
exposure to counterparties in the financial services industry is significant. This exposure can arise through lending,
deposit-taking, clearance and settlement and many other activities and relationships. These counterparties include
brokers and dealers, commercial banks, investment banks, insurance companies and other institutional clients. Many of
these relationships expose the Issuer to credit risk in the event of default of a counterparty. In addition, the Issuer's
credit risk may be exacerbated when the collateral it holds cannot be realised or is liquidated at prices not sufficient to
recover the full amount of the loan or derivative exposure it is due. Many of the hedging and other risk management
strategies utilised by the Issuer also involve transactions with financial services counterparties, the majority of the
Issuer’s hedging operations are conducted with Natixis being the main hedging counterparty. A deteriorated solvency of
these counterparties may impair the effectiveness of the Issuer's hedging and other risk management strategies.



Liquidity risks
The Issuer is subject to liquidity risks.

The Issuer defines liquidity risk as the danger that the Issuer will be unable to fulfill its current and future payment
obligations in full or on time. Adverse and continued constraints in the supply of liquidity may reduce the value of the
portfolios and adversely affect the cost of funding. An inability to access funds or to access the markets from which it
raises funds may create stress on the Issuer's ability to finance its operations adequately. A dislocated credit
environment compounds the risk that funds will not be available at favourable rates and/or required maturities. In
addition, such liquidity shortage in other affected economies may create difficulties for the Issuer's borrowers to
refinance or repay loans to the Issuer, which would result in deterioration of the credit quality of the Issuer's loan
portfolio and potentially increase the Issuer's non-performing loan levels. If market conditions further deteriorate it
cannot be excluded that at least some of the Issuer's borrowers (including e.g. governments on federal and state level,
local authorities, public sector associations and municipal corporates) may become unable to repay loans due to the
Issuer at maturity which would in turn adversely affect the Issuer's ability to repay due liabilities.

If the Issuer perceives a likelihood of impending deterioration in economic conditions, it may decrease its risk tolerance
in its lending activities, which could have the effect of reducing its interest margin and interest income, and ultimately
adversely affect the business, financial condition and results of operations of the Issuer. In addition, the Issuer may need
to decide to hold assets rather than securitising, syndicating or disposing of them. This could restrict the Issuer's ability
to enter into subsequent lending or other transactions as a result of the effect on capital adequacy ratios, which could
have an adverse effect on the Issuer's ability to expand its business activities and subsequent earnings.

Risks relating to the deterioration of cover pool assets

The Issuer is exposed to the risk of default in the cover pool for Pfandbriefe. Assets in the cover pool include real estate
finance loans which are exposed to the economic situation of the financed object which can deteriorate. The risk of
default in the cover pool may in particular be related to unfavourable economic conditions that may have a negative
impact on the cover pools. Deteriorations of assets in the cover pool could therefore adversely affect the Issuer’s net
assets, financial position and result of operations, and may result in the insufficiency of funds to meet the obligations
under the Pfandbriefe.

Risks related to the Issuer's business activities and industry

Deterioration of General Economy and Business Conditions

The profitability of the Issuer's business could be adversely affected by a worsening of general economic conditions in
certain individual markets. Factors such as interest rates, inflation, investor sentiment, the availability and cost of credit,
the liquidity of the global financial markets and the level and volatility of equity prices could significantly affect the
activity level of the Issuer's counterparts. For example:

e an economic downturn or a significant change of interest rates could adversely affect the credit quality of the
Issuer's on-balance sheet and off-balance sheet assets by increasing the risk that a greater number of the
Issuer's customers would be unable to meet their obligations;

e a market downturn or worsening of the economy could cause the Issuer to incur mark to market losses in its
portfolios; and

e a market downturn would be likely to lead to a decline in the volume of transactions that the Issuer executes
and, therefore, lead to a decline in the income it receives from fees, commissions and interest.

Risks in relation to the COVID-19 pandemic

The COVID-19 pandemic may have a negative impact on the business conditions and opportunities of the Issuer. The
rapid spread of the coronavirus gives rise to macroeconomic risks which have already resulted in a significant
deterioration of the political, socio-economic and financial situation globally, including a global and significant loss in
stock exchange prices at the date of this Base Prospectus as well as a rise in spreads, which might have a negative
impact on the Issuer's refinancing costs. The COVID-19 pandemic is likely to have a negative impact on the Issuer's
business and may in particular affect the activity levels of clients of the Issuer and the market value of the assets that are
financed by the Issuer and serve as collateral for the Issuer’s repayment claims and/or are included in the Issuer's cover
pool. With respect to the Issuer's business model this is especially due to the risk of high vacancies in commercial
properties, such as hotels, retail centers, cancellation of trade fairs and exhibitions and potential bankruptcies of tenants,
sponsors, guarantors and other providers of collateral, which may impair the solvency of clients of the Issuer and may
lead to defaults of financings provided by the Issuer. Therefore, together with the risk of contagion in the financial
sector the COVID-19 pandemic is likely to have a negative impact on the Issuer’s financial condition and results of
operation. The ultimate impact, the effects and the time period of any future spread are difficult to assess and quantify



at this point in time. Investors should also note that, currently, national and local legislators impose, or consider
imposing, measures to support companies and individuals suffering from the economic consequences of the COVID-19
pandemic. Such measures include, for example, legislation that ensures that rental contracts may not be terminated for a
certain period of time. Also, there may be moratoria on judicial or private foreclosures and evictions as well as a
reduction in rental payments for a certain period of time in order to ease negative effects of corona for tenants and
landowners. At as the date of this Base Prospectus, it is not possible to make an ultimate prediction on the effect of
possible new laws for the financial industry and the economy as a whole or for the business of the Issuer in particular.
However, it can be stated that implementing new legal requirements and related processes are generally associated with
efforts and initial costs for the Issuer. These implementations may also result in permanently higher costs in the long
term perspective and, as a consequence, new laws could have a material adverse effect on the Issuer's financial
condition. Any of the risks described in this Base Prospectus may be further increased as a result of the COVID-19
pandemic.

Operational risks
The Issuer is subject to operational risks.

The Issuer defines operational risk as the risk of direct or indirect losses that are incurred as the result of the inadequacy
or failure of internal procedures and systems or people, or as a result of external events, and have financial or non-
financial consequences. This definition also includes reputation and legal risks, but excludes strategic risk. ldentifying
operational risks early is among the objectives of NATIXIS Pfandbriefbank AG along with recording and evaluation as
well as monitoring and minimisation. In case operational risks materialize this could have a negative impact on the
development of assets, financial position and earnings of the Issuer.

Legal and regulatory risks
Risks relating to the resolution of credit institutions

Holders of Notes of the Issuer may lose all or part of their rights arising from the Notes as a result of the application of
resolution tools. The market value of the Issuer's Notes may also be significantly impaired by resolution tools - up to a
reduction to zero. Resolution tools may therefore result in a total loss for the investor.

The Issuer operates under an extensive regulatory regime. The Issuer is subject to laws and regulations, administrative
actions and policies as well as related oversight from the local regulators in each of the jurisdictions in which it has
operations (in particular, but not limited to, Germany). On 4 November 2014, the European Central Bank ("ECB")
(supported by the participating national competent authorities ("NCAs")) has assumed the direct supervision of a
number of significant institutions including Natixis in the context of the European Single Supervisory Mechanism (the
"SSM"). The Issuer as a fully consolidated subsidiary of Natixis is therefore also subject to ECB supervision.

Creditors of the Issuer are exposed to the risk that the competent resolution authorities may impose resolution tools in
relation to Natixis and its subsidiaries under the Single Resolution Mechanism ("SRM"), which was established by the
Regulation (EU) No. 806/2014 ("SRM Regulation™) for credit institutions participating in the SSM, including the
Issuer. Under the SRM, a single resolution process applies to all banks established in EU member states participating in
the SSM (that is, all member states in the Eurozone and other member states participating in the SSM). The SRM
Regulation is closely connected with the bank recovery and resolution directive ("BRRD") which is implemented into
German law by the Restructuring and Resolution Act (Sanierungs- und Abwicklungsgesetz — "SAG"). The resolution
tools available to the Single Resolution Board ("SRB") and the Commission under the SRM Regulation are intended to
correspond to those set out in the BRRD, with the SRB having decision rights with regard to many of the functions
assigned to national resolution authorities by the BRRD. As a result of the application of the resolution tools, creditors
of the Issuer may already prior to the occurrence of insolvency or a liquidation of the Issuer be exposed to the risk of
losing part or all of their invested capital (for more details, please see the risk factor “Bail-in tool” below).

Increased Regulation

The Issuer is exposed to risks arising from the non-compliance with and (on-going) changes to own funds, minimum
requirements for own funds and eligible liabilities ("MREL"), liquidity provisions and other regulatory requirements
which may place a significant burden on the Issuer.

As a fully consolidated subsidiary of Natixis, the Issuer as a credit institution is supervised by the ECB and the SRB so
that the Issuer needs to comply with a number of own funds and liquidity requirements deriving mainly from the
Regulation (EU) No. 575/2013 ("CRR"), but also from BRRD and resulting MREL requirements.

Most notably, banks shall, upon respective request by the competent resolution authority, hold a minimum requirement
for own funds and eligible liabilities and specify the criteria relating to the methodology for setting MREL. The level of
capital and eligible liabilities required under MREL is set by the resolution authority for each bank (and/or group)
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individually based on certain criteria including systemic importance and taking into account the relevant bank’s
resolution strategy. Under the law applicable on the date of this Base Prospectus, eligible liabilities may be senior or
subordinated, provided, among other requirements, that they have a remaining maturity of at least one year and, if
governed by a non-EU law, they must be able to be written down or converted under that law (including by contractual
provisions). The SRB has set a MREL rate for the Issuer which as the date of the Base Prospectus is sufficiently
fulfilled by the Issuer.

Non-compliance or imminent non-compliance with own funds, MREL or liquidity requirements triggers numerous
powers of the competent regulatory authorities. Apart from the ability to issue orders in relation to the Issuer’s business
activities and various other powers (like, for example, orders for capital adequacy improvements or measures in relation
to the institution’s management), a competent authority, depending on the particular circumstances of the case, might,
as a means of last resort, have the power to withdraw the Issuer’s banking permit or to issue an order that the Issuer be
dissolved and liquidated. Moreover, non-compliance with own funds requirements, either actual or imminent, may
trigger the commencement of recovery or resolution proceedings in case the Issuer is deemed failing or likely to fail,
which may involve in particular, but are not limited to, the mandatory exercise of write down or conversion powers.

In addition to the risks mentioned above, own funds requirements may require the Issuer to raise own funds
instruments, increase other forms of capital or reduce its risk weighted assets to a greater extent which in turn may
result in an adverse effect on the Issuer’s profitability. As a consequence, this could have an adverse effect on an
investor’s economic or legal position. Any such change may also have a material adverse effect on the Issuer’s
operating results and financial position. Generally, there is the risk that a chain of causation is triggered by (purported)
non-compliance or imminent noncompliance with own funds requirements by the Issuer (even if such (purported or
imminent) noncompliance were only an erroneous market perception) which could lead to the Issuer’s insolvency, also
because creditors might withdraw their funds from the Issuer or the Issuer’s liquidity or refinancing possibly could no
longer be assured. It should be noted that further capital-strengthening by the Issuer might in particular be required in
light of EBA's intention to provide clarity on the appropriate treatment of the so-called legacy instruments at the end of
2021, when the beneficial treatment provided by the grandfathering provisions under the CRR will come to an end. In
this regard it should be noted that according to the view of the EBA, the terms and conditions of legacy instruments
may contain provisions that could even affect the recognition of existing own funds instruments.

Therefore, non-compliance or imminent non-compliance by the Issuer with own funds requirements may not only have
a negative effect on the financial position and earnings of the Issuer, but could eventually result in Noteholders losing
their investment in whole or in part.

While the CRR (as of June 26, 2013) did not require banks to comply with a specific leverage ratio, banks are required
to comply with specific own funds requirements in relation to their risk-weighted assets and to report and publish their
leverage ratios for future assessments and calibration. The introduction of a legally binding leverage ratio is part of the
Banking Reform Package (as defined below). In this context it should be noted that the Basel Committee for Banking
Supervision (the "BCBS") proposed revisions to leverage ratio disclosure requirements in December 2018 which might
lead to further changes in this regard. The introduction of such a legally binding non-risk-based leverage ratio may
constrain the Issuer’s ability to grow in the future or even require the Issuer to reduce its business volumes which in
turn would have a negative impact on the Notes and would be detrimental for Noteholders.

The own funds requirements and MREL is subject to changes and may place a substantial burden on the Issuer. Most
notably, on 27 June 2019 amendments to (i) the CRD IV/CRR legislative package, (ii) the BRRD and (iii) the SRM
Regulation (all together the "Banking Reform Package™) entered into force. It is likely that the implementation of the
Banking Reform Package will result in additional difficulties for the Issuer regarding the fulfilment of its capital and
any other regulatory requirements in connection therewith.

Rights of the Holders may be adversely affected by measures pursuant to the German Bank Restructuring Act
(Restrukturierungsgesetz)

As a German credit institution, the Issuer is subject to the Kreditinstitute-Reorganisationsgesetz ("KredReorgG")
which inter alia introduced special restructuring schemes for German credit institutions consisting since 1 January 2011:

(i) the restructuring procedure (Sanierungsverfahren) pursuant to § 2 et seqq. of the KredReorgG and
(ii) the reorganisation procedure (Reorganisationsverfahren) pursuant to § 7 et seq. of the KredReorgG.

These aforementioned procedures under the KredReorG are additional measures next to potential measures, steps and
proceedings under the SRM. The difference is that the aforementioned procedures under the KredReorG are only
commenced upon respective initiation by the affected credit institution, respective approval by the competent regulatory
authority and the competent higher regional court (Oberlandesgericht). Whereas a restructuring procedure pursuant to
the KredReorG may generally not directly interfere with rights of creditors of a credit institution, the reorganisation
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plan established under a reorganisation procedure pursuant to the KredReorG may provide for measures that affect the
rights of the credit institution’s creditors including a reduction of existing claims or a suspension of payments. The
measures proposed in the reorganisation plan are subject to a particular majority vote mechanism of the creditors and
shareholders of the respective credit institution so that dissenting creditors may be overruled. Furthermore, the
KredReorgG stipulates detailed rules on the voting process and on the required majorities. Claims of the holders and
other creditors of the Issuer may be adversely affected by any restructuring or reorganisation procedure (or the
announcement thereof), including the perception of the market that a resolution tool pursuant to the resolution
framework relating to the SRM may soon be taken with the risks for such creditors that can have the same extent as the
risks arising from resolution measures themselves.

Risk Factors Regarding the Notes

Risk factors relating to the Notes can be divided into the following categories depending on their nature with the most material
risk factors presented first in each category:

- Risks related to the interest structure of the Notes
- Risks related to the status of the Notes

- Risks related to an early redemption

- Risks related to the investment in the Notes

- Risks related to tax and legal matters

Risks related to the interest structure of the Notes

Floating Rate Notes

Floating Rate Notes tend to be volatile investments. A Holder of Floating Rate Notes is exposed to the risk of
fluctuating interest rate levels and uncertain interest income. Fluctuating interest rate levels make it impossible to
determine the profitability of Floating Rate Notes in advance. If Floating Rate Notes are structured to include caps or
floors or multipliers or a combination of those features, the market value may be more volatile than those for Floating
Rate Notes that do not include these features. The effect of a cap is that the amount of interest will never rise above and
beyond the predetermined cap, so that the Holder will not be able to benefit from any actual favourable development
beyond the cap. The yield could therefore be considerably lower than that of similar Floating Rate Notes without a cap.

Neither the current nor the historical value of the relevant floating rate should be taken as an indication of the future
development of such floating rate during the term of any Notes.

Specific risks linked to EURIBOR or LIBOR

The interest rates of Floating Rate Notes are linked to reference rates (including LIBOR and EURIBOR), which are
deemed benchmarks (each a "Benchmark” and together the "Benchmarks™) and which are the subject of recent
national, international and other regulatory guidance and proposals for reform, such as the Benchmark Regulation EU
2016/1011 of 8 June 2016 on indices used as benchmarks in financial instruments and financial contracts or to measure
the performance of investment funds (the "Benchmark Regulation”). Under the Benchmark Regulation, the Issuer, as
a supervised entity, may only use a Benchmark as a reference rate if the reference value or the administrator of the
respective reference value is entered in a register established and maintained by the European Securities and Markets
Authority ("ESMA") in accordance with Article 36 of the EU Benchmark Regulation. For critical benchmarks and
administrators domiciled outside the Union (so-called third country administrators), a transitional arrangement is
provided for until 31 December 2021.

These reforms may cause such Benchmarks to perform differently than in the past, to disappear entirely, or have other
consequences which cannot be predicted. Any such consequence could have a material adverse effect on any Notes
linked to or referencing such a Benchmark. In particular, in July 2017 and following the implementation of such
reforms, the FCA regulating the LIBOR announced that it does not intend to continue to encourage, or use its power to
compel, panel banks to provide rate submissions for the calculation of the LIBOR Benchmark beyond the end of 2021
and that, as a result, there can be no guarantee that LIBOR will be determined after 2021 on the same basis as at
present, if at all. At this time, it is not possible to predict the effect of any such changes, any establishment of alternative
reference rates or any other reforms to LIBOR that may be implemented in the United Kingdom or elsewhere.
Similarly, also other interbank offered rates (together with LIBOR, the "IBORs") suffer from weaknesses similar to
LIBOR. Further workstreams have also been undertaken to reform EURIBOR using a hybrid methodology and are
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underway to provide a fallback by reference to a euro risk-free rate (based on a euro overnight risk-free rate, as adjusted
by a methodology to create a term rate). On 13 September 2018, the working group on euro risk-free rates
recommended Euro Short-term Rate ("€STR") as the new risk free rate. The European Central Bank (the "ECB")
published €STR for the first time on 2 October 2019, reflecting trading activity on 1 October 2019. €STR will replace
Euro Overnight Index Average ("EONIA") with effect from 3 January 2022. In addition on 21 January 2019, the euro
risk free-rate working group published a set of guiding principles for fallback provisions in new euro denominated cash
products (including bonds). The guiding principles indicate, among other things, that continuing to enter into new
contracts referencing EURIBOR or EONIA without more robust fallback provisions may increase the risk to the euro
area financial system.

It should be noted that if a Benchmark is discontinued or otherwise unavailable, the rate of interest for Notes which are
linked to such Benchmark will be determined for the relevant period by the fall-back provisions applicable to such
Notes which might amongst others lead to the following risks for the Holders of Floating Rate Notes:

e In the case of a benchmark event as set out in the Terms and Conditions for Floating Rate Notes (i.e. a
termination of or prohibition on the use of, the relevant reference rate for the interest rate), the application of
such fall-back provisions might result in a replacement of the original reference rate by a successor reference
rate. However, as alternative or reformed reference rates are still in the process of being developed, there can
be no assurance that an appropriate successor reference rate will be available and determined in such a
situation and, if determined, that the successor reference rate will generate interest payments under the Notes
resulting in the Holder of the Notes receiving the same yield that he would have received had the original
reference rate been applied for the remaining life of the Notes what may be the case even if an adjustment
spread is applied.

o  Furthermore, Holders of Notes linked to a Benchmark should pay attention that the Terms and Conditions
provide for an early redemption for reason of a benchmark event (i.e. a termination of or prohibition on the
use of and/or change in the methodology of, the relevant reference rate for the interest rate). This means that
the Issuer has the right to call the Notes prior to their maturity date which might trigger the risks set out in the
category "Risks related to an early redemption of the Notes."

o If, in the case of a benchmark event, a successor reference rate will not be determined and if the Issuer does
not make use of its right to early redeem the Notes, interest payable under the Notes will be determined in
reliance on the ordinary fallback mechanism, pursuant to which the Issuer will request reference banks as
selected by the Issuer to provide quotations for the relevant Benchmark. This could in the end result in the
same rate being applied until maturity of the respective Notes, effectively turning the floating rate of interest
into a fixed rate of interest.

Any such consequence or further consequential changes to LIBOR, the EURIBOR or any other reference rate as a
result of the regulation and reform of benchmarks, could have a material adverse effect on the market value of and yield
on any Notes linked to such a reference rate.

Risks in connection with Caps

The interest rate of an issue of Notes may also be subject to a cap determined according to the structure of Notes as set
out in the relevant Final Terms. The effect of a cap is that the amount of interest will never rise above and beyond the
predetermined cap, so that the Holder will not be able to benefit from any actual favourable development beyond the
cap. The yield could therefore be considerably lower than that of similarly structured Notes without a cap.

Fixed Rate Notes

A holder of Fixed Rate Notes is exposed to the risk that the price of such Notes falls as a result of changes in the market
interest rate. While the nominal interest rate of Fixed Rate Notes as indicated in the applicable Final Terms is fixed
during the life of such Notes, the current interest rate on the capital markets for issues of the same maturity ("market
interest rate") typically changes on a daily basis. As the market interest rate changes, the price of Fixed Rate Notes
also changes, but in the opposite direction. If the market interest rate increases, the price of Fixed Rate Notes typically
falls, until the yield of such Notes is approximately equal to the market interest rate. If the market interest rate falls, the
price of Fixed Rate Notes typically increases, until the yield of such Notes is approximately equal to the market interest
rate. If the Holder of Fixed Rate Notes holds such Notes until maturity, changes in the market interest rate are without
relevance to such Holder as the Notes will be redeemed at a specified redemption amount, usually the principal amount
of such Notes.

Zero Coupon Notes

Zero Coupon Notes do not pay interest periodically. Instead, the difference between the redemption price and the issue
price constitutes interest income until maturity. A holder of Zero Coupon Notes is exposed to the risk that the price of
such Notes falls as a result of changes in the market interest rate. Prices of Zero Coupon Notes are more volatile than
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prices of Fixed Rate Notes and are likely to respond to a greater degree to market interest rate changes than interest
bearing Notes with a similar maturity.

Risks related to the status of the Notes

Bail-in tool

The SAG and the SRM provide for a broad range of resolution tools, related effects and uncertainties (see the risk factor
"Risks relating to the resolution of credit institutions™ above).

In particular, the bail-in tool empower the competent resolution authorities (in particular currently, in Germany, BaFin
and, on a European level, the Single Resolution Board) — besides other resolution powers and, under certain conditions
and subject to certain exceptions — to permanently write down the value (including a write down to zero) of, in the case
of the bail-in tool, unsubordinated liabilities and subordinated liabilities not qualifying as own funds instruments of the
relevant financial institution, including bonds, or order their conversion into equity instruments (“Bail-in") in order to
recapitalise an institution that meets the requirements for resolution or to capitalise a bridge institution established to
carry on parts of the business of the institution for a transitional period; the write down or conversion of capital
instruments tool may also be applied if not the Issuer itself, but the group of the Issuer meets the resolution
requirements. The application of the resolution tools may release the Issuer from its obligations under the terms and
conditions of the related Notes and may neither entitle the Holder to demand early redemption of the Notes, nor to
exercise any other rights in this respect. Investors should note that resolution tools may apply in respect of all Notes
issued under this Programme. This also applies to Pfandbriefe with regard to any part of the liabilities exceeding the
amount of the cover pool.

The described regulatory measures may severely affect the rights of the Holders of the Notes including the loss of the
entire or a substantial part of its investment and may have a negative impact on the market value of the Notes also prior
to non-viability or resolution. In addition, any indication or hint that the Issuer would become or is likely to become
subject to resolution (or the perception of market participants in this regard) could have an adverse effect on the market
price of the Notes.

Risk arising from the ranking of the unsubordinated Notes

Holders of unsubordinated Notes are exposed to risks arising from their ranking in case of insolvency and the
application of resolution tools. The obligations under the unsubordinated Notes constitute direct, unconditional,
unsecured and unsubordinated obligations of the Issuer and shall at all times rank pari passu without any preference
among themselves (preferred senior Notes). In case of insolvency proceedings concerning the assets of the Issuer,
among the unsubordinated claims against the Issuer at the time of opening of insolvency proceedings, the obligations
under the Notes have the higher rank pursuant to § 46f (5) German Banking Act (Kreditwesengesetz). As such, (i) in the
event of a resolution, they will be applied for loss absorption or recapitalisation before all higher ranking and equally
ranking liabilities of the Issuer; and (ii) in the event of insolvency proceedings concerning the assets of the Issuer, they
will only be satisfied from the insolvency assets after all higher ranking and equally ranking liabilities of the Issuer.
Such ranking of the unsubordinated Notes may therefore materially adversely affect the rights of the Holders of the
unsubordinated Notes and may result in the loss of the entire or substantial part of its investment. It may also negatively
impact the market value of the unsubordinated Notes prior to any insolvency proceedings and any application of
resolution tools.

Risks related to an early redemption of the Notes

Risk of Early Redemption

The applicable Final Terms will indicate whether the Issuer may have the right to call the Notes prior to maturity
(optional call right) on one or several dates determined beforehand or whether the Notes will be subject to early
redemption upon the occurrence of an event indicated in the applicable Final Terms (early redemption event). In
addition, the Issuer will always have the right to redeem the Notes (other than Pfandbriefe) if the Issuer is required to
pay additional amounts (gross-up payments) on the Notes for reasons of taxation as set out in the Terms and
Conditions. If the Issuer redeems the Notes prior to maturity or the Notes are subject to early redemption due to an early
redemption event, a holder of such Notes is exposed to the risk that due to such early redemption its investment will
have a lower than expected yield. The Issuer can be expected to exercise its optional call right if the yield on
comparable Notes in the capital market has fallen which means that the investor may only be able to reinvest the
redemption proceeds in comparable Notes with a lower yield. On the other hand, the Issuer can be expected not to
exercise its optional call right if the yield on comparable Notes in the capital market has increased. In this event an
investor will not be able to reinvest the redemption proceeds in comparable Notes with a higher yield. It should be
noted, however, that the Issuer may exercise any optional call right irrespective of market interest rates on a call date.
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Risks related to the investment in the Notes

Liquid Trading

Application has been made in order for the Notes to be issued under the Programme to be listed on the regulated market
of the Munich Stock Exchange and/or on the official list of the Luxembourg Stock Exchange and to be traded on the
Regulated Market "Bourse de Luxembourg" of the Luxembourg Stock Exchange or on the professional segment of the
Regulated Market of the Luxembourg Stock Exchange and/or on the regulated market of the Munich Stock Exchange
(as the case may be). In addition, the Programme provides that Notes may be listed on an alternative stock exchange or
may not be listed at all. Regardless of whether the Notes are listed or not, there can be no assurance that a liquid
secondary market for the Notes will develop or, if it does develop, that it will continue. The fact that the Notes may be
listed does not necessarily lead to greater liquidity as compared to unlisted Notes. If the Notes are not listed on any
stock exchange, pricing information for such Notes may, however, be more difficult to obtain which may affect the
liquidity of the Notes adversely. In an illiquid market, an investor might not be able to sell its Notes at any time at fair
market prices. The possibility to sell the Notes might additionally be restricted by country specific reasons.

Investors should note that the prevailing and widely reported global credit market conditions (which continue at the date
hereof) have adversely affected the liquidity not only in the primary market but also in the secondary market for debt
securities and may affect the liquidity of any primary or secondary market in which Notes to be issued by the Issuer
may be traded. The Issuer cannot predict when these circumstances will change.

Market Price Risk

The development of market prices of the Notes depends on various factors, such as changes of market interest rate
levels, the policy of central banks, overall economic developments, inflation rates or the lack of or excess demand for
the relevant type of Note. The Holder of Notes is therefore exposed to the risk of an unfavourable development of
market prices of its Notes which materialises if the holder sells the Notes prior to the final maturity of such Notes. If the
Holder decides to hold the Notes until final maturity the Notes will be redeemed at the amount set out in the relevant
Final Terms.

Notes issued with a specific use of proceeds, such as a Green Bond

The Final Terms relating to any specific Tranche of Notes may provide that it will be the Issuer's intention to apply the
proceeds from an issue of those Notes specifically for projects and activities that promote certain environmental
purposes ("Green Projects"). Prospective investors should refer to the information set out in the relevant Final Terms
regarding such use of proceeds and must determine for themselves the relevance of such information for the purpose of
any investment in such Notes together with any other investigation such investor deems necessary. In particular, no
assurance is given by the Issuer that the use of such proceeds for any Green Projects will satisfy, whether in whole or in
part, any present or future investor expectations or requirements as regards any investment criteria or guidelines with
which such investor or its investments are required to comply, whether by any present or future applicable law or
regulations or by its own by-laws or other governing rules or investment portfolio mandates, in particular with regard to
any direct or indirect environmental, sustainability or social impact of any projects or uses, the subject of or related to,
any Green Projects. Furthermore, it should be noted that there is currently no clearly defined definition (legal,
regulatory or otherwise) of, nor market consensus as to what constitutes, a "green” or "sustainable™ or an equivalently-
labelled project or as to what precise attributes are required for a particular project to be defined as "green" or
"sustainable™ or such other equivalent label nor can any assurance be given that such a clear definition or consensus will
develop over time. Accordingly, no assurance is or can be given to investors that any projects or uses the subject of, or
related to, any Green Projects will meet any or all investor expectations regarding such "green", "sustainable™ or other
equivalently-labelled performance objectives or that any adverse environmental, social and/or other impacts will not
occur during the implementation of any projects or uses the subject of, or related to, any Green Projects.

No assurance or representation is given as to the suitability or reliability for any purpose whatsoever of any opinion or
certification of any third party (whether or not solicited by the Issuer) which may be made available in connection with
the issue of any Notes and in particular with any Green Projects to fulfil any environmental, sustainability, social and/or
other criteria. For the avoidance of doubt, any such opinion or certification is not, nor shall be deemed to be,
incorporated in and/or form part of this Prospectus. Any such opinion or certification is not, nor should be deemed to
be, a recommendation by the Issuer or any other person to buy, sell or hold any such Notes. Any such opinion or
certification is only current as of the date that opinion was initially issued. Prospective investors must determine for
themselves the relevance of any such opinion or certification and/or the information contained therein and/or the
provider of such opinion or certification for the purpose of any investment in such Notes. Currently, the providers of
such opinions and certifications are not subject to any specific regulatory or other regime or oversight.

In the event that any such Notes are listed or admitted to trading on any 