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BASE PROSPECTUS 24 MARCH 2017

LeasePlan Corporation N.V.

EUR 15,000,000,000
Debt Issuance Programme

Under this EUR 15,000,000,000 Debt Issuance Programme (the "Programme") LeasePlan
Corporation N.V. ("LPCorp" or the "Issuer") may from time to time issue notes (the "Notes") which
may be senior ("Senior Notes") or subordinated ("Subordinated Notes") and denominated in any
currency agreed by the Issuer of such Notes and the relevant Dealer (as defined below).

Subject as set out herein, the Notes will not be subject to any maximum maturity but will have a
minimum maturity of 1 month and the maximum aggregate nominal amount of all Notes from time to
time outstanding will not exceed EUR 15,000,000,000 (or its equivalent in other currencies calculated
as described herein).

The Notes will be issued on a continuing basis to one or more of the Dealers specified herein and any
additional Dealer appointed under the Programme from time to time, which appointment may be for a
specific issue or on an ongoing basis (each a "Dealer" and together the "Dealers"). The Dealer or
Dealers with whom the Issuer agrees or proposes to agree on the issue of any Notes is or are referred
to as the "relevant Dealer" in respect of those Notes.

The Notes of each Tranche (as defined below) will (unless otherwise specified in the applicable final
terms (the "Final Terms")) initially be represented by a global Note (a "Global Note") which will be
deposited on the issue date thereof either (i) with a common depositary or a common safekeeper on
behalf of Euroclear Bank S.A/N.V. ("Euroclear") and Clearstream Banking, S.A. ("Clearstream,
Luxembourg") and/or any other agreed clearance system or (ii) with Nederlands Centraal Instituut
voor Giraal Effectenverkeer B.V. ("Euroclear Netherlands"). See "Form of the Notes" herein.

This base prospectus (the "Base Prospectus") constitutes a base prospectus within the meaning of
the Prospectus Directive (Directive 2003/71/EC, as amended; the "Prospectus Directive"). This Base
Prospectus has been approved by The Netherlands Authority for the Financial Markets (Stichting
Autoriteit Financiéle Markten, the "AFM") as the competent authority in the Issuer's home Member
State pursuant to the Prospectus Directive. For the purposes of the Prospectus Directive, this Base
Prospectus is valid for one year from the date hereof.

Application may be made for Notes to be listed on Euronext Amsterdam ("Euronext”) or to be listed
on the official list of the Luxembourg Stock Exchange and admitted to trading on the regulated market
of the Luxembourg Stock Exchange (Bourse de Luxembourg), on any other regulated or unregulated
market in the European Economic Area (the "EEA") or any other stock exchange(s). The Programme
also permits Notes to be issued on the basis that they will not be admitted to listing, trading and/or
quotation by any listing authority, stock exchange and/or quotation system or to be admitted to listing,
trading and/or quotation by such other or further listing authorities, stock exchanges and/or quotation
systems as may be agreed with the Issuer.

The Issuer has requested the AFM to provide the Commission de Surveillance du Secteur Financier in
Luxembourg with a certificate of approval attesting that the Base Prospectus has been drawn up in
accordance with Chapter 5.1 of the Dutch Financial Markets Supervision Act (Wet op het financieel
foezicht, the "FMSA") and related regulations implementing the Prospectus Directive in Dutch law (a
"Notification"). The AFM may be requested to provide other competent authorities within the EEA
with a Notification so that application may be made for Notes issued under the Programme to be
admitted to trading on other regulated markets within the EEA. Euronext and the regulated market of
the Luxembourg Stock Exchange (Bourse de Luxembourg) are regulated markets for the purposes of
Directive 2004/39/EC (the Markets in Financial Instruments Directive).

Notes issued under the Programme may be rated or unrated. Where an issue of Senior Notes is rated,
its rating will not necessarily be the same as the rating applicable to this Programme. Subordinated
Notes issued under the Programme may be rated on a case by case basis as specified in the
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applicable Final Terms. In general, European regulated investors are restricted from using a rating for
regulatory purposes if such rating is not issued by a credit rating agency established in the European
Community and registered under Regulation (EC) No 1060/2009 of the European Parliament and of
the Council of 16 September 2009 on credit rating agencies, as amended (the "CRA Regulation")
unless the rating is provided by a credit rating agency operating in the European Community before 7
June 2010 which has submitted an application for registration in accordance with the CRA Regulation
and such registration has not been refused. Each of Moody's Investors Service Limited ("Moody's"),
Standard & Poor's Credit Market Services Europe Limited ("S&P") and Fitch Ratings Ltd. ("Fitch") are
credit rating agencies established in the European Community and are registered under the CRA
Regulation. A rating is not a recommendation to buy, sell or hold securities and may be subject to
suspension, change or withdrawal at any time by the assigning rating agency.

The Issuer may agree with any Dealer that Notes may be issued in a form not contemplated by the
Terms and Conditions of the Notes herein, in which case a supplementary Base Prospectus, if
appropriate, will be made available which will describe the effect of the agreement reached in relation
to such Notes.

This Base Prospectus is issued in replacement of a base prospectus dated 10 June 2016 relating to
the EUR 15,000,000,000 Debt Issuance Programme of the Issuer and accordingly supersedes that
earlier base prospectus. This does not affect any Notes issued prior to the date of this Base
Prospectus.

This Base Prospectus should be read and construed together with any amendments or supplements
hereto and with any documents incorporated by reference herein, and in relation to any Tranche (as
defined herein) of Notes, this Base Prospectus should be read and construed together with the Final
Terms. Any such supplement, amendment and/or replacement will only be made in accordance with
the Prospectus Directive unless in relation to an Issue of Notes under the Programme which falls
outside the scope of the Prospectus Directive.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS — The Notes are not intended, from 1
January 2018, to be offered, sold or otherwise made available to and, with effect from such date,
should not be offered, sold or otherwise made available to any retail investor in the EEA. For these
purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in point
(11) of Article 4(1) of Directive 2014/65/EU ("MiFID II"); (ii) a customer within the meaning of Directive
2002/92/EC ("IMD"), where that customer would not qualify as a professional client as defined in point
(10) of Article 4(1) of MIFID Il; or (iii) not a qualified investor as defined in the Prospectus Directive.
Consequently, no key information document required by Regulation (EU) No 1286/2014 (the "PRIIPs
Regulation") for offering or selling the Notes or otherwise making them available to retail investors in
the EEA has been prepared and therefore offering or selling the Notes or otherwise making them
available to any retail investor in the EEA may be unlawful under the PRIIPS Regulation.

THERE ARE CERTAIN RISKS RELATED TO ANY ISSUE OF NOTES UNDER THE PROGRAMME
WHICH INVESTORS SHOULD ENSURE THEY FULLY UNDERSTAND (SEE "RISK FACTORS"
BELOW). THIS BASE PROSPECTUS DOES NOT DESCRIBE ALL OF THE RISKS OF AN
INVESTMENT IN THE NOTES.

Arranger
ABN AMRO

Dealers

ABN AMRO ANZ

Citigroup BNP PARIBAS
Danske Bank Deutsche Bank
HSBC ING

J.P. Morgan Mizuho Securities

Société Générale Corporate & Investment
Banking

Westpac Banking Corporation ABN 33 007 457
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RISK FACTORS

The Issuer believes that the factors described below represent the principal risks inherent in investing
in Notes issued under the Programme, but the inability of the Issuer to pay interest, principal or other
amounts on or in connection with any Notes may occur for other reasons. The risks described below
are not the only risks the Issuer faces. Additional risks and uncertainties not presently known to the
Issuer or that it currently believes to be immaterial could also have a material impact on its business
operations. Prospective investors should also read the detailed information set out elsewhere in this
Base Prospectus and reach their own views prior to making any investment decision.

Words and expressions defined in the "Terms and Conditions of the Notes" below or elsewhere in this
Base Prospectus have the same meanings in this section. Investing in the Notes involves certain risks.
Prospective investors should consider, among other things, the following:

Each prospective investor of Notes must determine, based on its own independent review and such
professional advice as it deems appropriate under the circumstances, that its acquisition of the Notes
(i) is fully consistent with its (or if it is acquiring the Notes in a fiduciary capacity, the beneficiary's)
financial needs, objectives and condition, (ii) complies and is fully consistent with any investment
policies, guidelines and restrictions applicable to it (whether acquiring the Notes as principal or in a
fiduciary capacity) and (iii) is a fit, proper and suitable investment for it (or, if it is acquiring the Notes in
a fiduciary capacity, for the beneficiary). In particular, investment activities of certain investors are
subject to investment laws and regulations, or review or regulation by certain authorities. Each
prospective investor should therefore consult its legal advisers to determine whether and to what
extent (i) the Notes are legal investments for it, (ii) the Notes can be used as underlying securities for
various types of borrowing and (iii) other restrictions apply to its purchase or pledge of any Notes.

Financial institutions should consult their legal advisers or the appropriate regulators to determine the
appropriate treatment of Notes under any applicable risk-based capital or similar rules.

Risk Relating to the Market Generally

There can be no assurance that a secondary market for the Notes will develop or provide
sufficient liquidity. Upon purchase of the Notes you may bear the risk of limited liquidity and its
effect on the value of the Notes.

Notes issued under the Programme will be new securities which may not be widely distributed and for
which there is currently no active trading market (unless in the case of any particular Tranche, such
Tranche is to be consolidated with and form a single series with a Tranche of Notes which is already
issued). If the Notes are traded after their initial issuance, they may trade at a discount to their initial
offering price, depending upon prevailing interest rates, the market for similar securities, general
economic conditions and the financial condition of the Issuer. Although application may be made for
the Notes issued under the Programme to be admitted to listing on Euronext, any other regulated or
unregulated market within the EEA or any further or other stock exchange(s), there is no assurance
that such applications will be accepted, that any particular Tranche of Notes will be so admitted or that
an active trading market will develop. Accordingly, there is no assurance as to the development or
liquidity of any trading market for any particular Tranche of Notes. A decrease in the liquidity of an
issue of Notes may cause, in turn, an increase in the volatility associated with the price of such issue
of Notes. Any investor in the Notes must be prepared to hold such Notes for an indefinite period of
time or until redemption of the Notes. If any person begins making a market for the Notes, it is under
no obligation to continue to do so and may stop making a market at any time. llliquidity may have a
severely adverse effect on the market value of Notes.

If your financial activities are denominated principally in a currency unit other than the
Specified Currency you will be subject to exchange rate risks and, potentially, exchange
controls.

The Issuer will pay principal and interest on the Notes in the currency specified in the applicable Final
Terms (the "Specified Currency"). This presents certain risks relating to currency conversions if an
investor's financial activities are denominated principally in a currency or currency unit (the "Investor's
Currency") other than the Specified Currency. These include the risk that exchange rates may change
significantly (including changes due to depreciation of the Specified Currency or appreciation of the
Investor's Currency) and the risk that authorities with jurisdiction over the Investor's Currency may
impose or modify exchange controls. An appreciation in the value of the Investor's Currency relative to
the Specified Currency would decrease (i) the Investor's Currency-equivalent yield on the Notes, (ii)
the Investor's Currency-equivalent value of the principal payable on the Notes and (iii) the Investor's
Currency-equivalent market value of the Notes.

Government and monetary authorities may impose (as some have done in the past) exchange
controls that could adversely affect an applicable exchange rate. As a result, investors may receive
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less interest or principal than expected, or no interest or principal.

Changes in prevailing bond interest rates may adversely affect the value of the Fixed Rate
Notes.

Investment in Fixed Rate Notes involves the risk that subsequent changes in market interest rates
may adversely affect the value of the Fixed Rate Notes.

Interest rates of Floating Rate Notes and CMS-Linked Interest Notes may fluctuate and provide
uncertain interest income.

A Holder of Floating Rate Notes or CMS-Linked Interest 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 yield of Floating Rate Notes and CMS-Linked Interest Notes in advance. Neither the
current nor the historical value of the relevant floating rate or CMS rate should be taken as an
indication of the future development of such floating rate or CMS rate during the term of any Floating
Rate Notes, respectively CMS-Linked Interest Notes.

The Notes may not be a suitable investment for you.
Each potential investor in the Notes must determine the suitability of that investment in light of its own
circumstances. In particular, each potential investor should:

(i) have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the
merits and risks of investing in the Notes and the information contained or incorporated by
reference in this Base Prospectus and any applicable supplement;

(i) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Notes and the impact the Notes will have on
its overall investment portfolio;

(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in the
Notes, including where the currency for principal or interest payments is different from the
potential Investor's Currency;

(iv) understand thoroughly the terms of the Notes and be familiar with the behaviour of any
relevant indices and financial markets; and

(v) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios
relating to the economic interest rate and other factors that may affect its investment and its
ability to bear the applicable risks.

Risks Related to the Structure of a Particular Issue of Notes

A wide range of Notes may be issued under the Programme. A number of these Notes may have
features which contain particular risks for potential investors. Some Notes are complex financial
instruments. Sophisticated institutional investors generally do not purchase complex financial
instruments as stand-alone investments but as a way to reduce risk or enhance yield with an
understood, measured and appropriate addition of risk to their overall portfolios. A potential investor
should not invest in Notes which are complex financial instruments unless it has the expertise (either
alone or with a financial adviser) to evaluate how the Notes will perform under changing conditions,
the resulting effects on the value of the Notes and the impact this investment will have on the potential
investor's overall investment portfolio. Set out below is a description of the most common of such
features.

The Notes may be subject to optional redemption by the Issuer.

Unless in the case of any particular Tranche of Notes the relevant Final Terms specify otherwise, in
the event that the Issuer would be obliged to increase the amounts payable in respect of any Notes
due to any withholding or deduction for or on account of, any present or future taxes, duties,
assessments or governmental charges of whatever nature imposed or levied by or on behalf of The
Netherlands or any political subdivision thereof or any authority therein or thereof having power to tax,
the Issuer may redeem all outstanding Notes in accordance with the Conditions.

In addition, if in the case of any particular Tranche of Notes the Notes are redeemable at the Issuer's
option or the applicable Final Terms specify that the Notes are redeemable at the Issuer's option in
certain other circumstances the Issuer may choose to redeem the Notes at times when prevailing
interest rates may be relatively low. In such circumstances an investor may not be able to reinvest the
redemption proceeds in a comparable security at an effective interest rate as high as that of the
relevant Notes.

An optional redemption feature of Notes is likely to limit their market value. During any period when
the Issuer may elect, or the likelihood (or perceived likelihood) that the Issuer may be able to elect, to
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redeem Notes, the market value of those Notes generally will not rise substantially above the price at
which they can be redeemed. This also may be true prior to any redemption period.

Variable rate Notes with a multiplier or other leverage factor may lead to volatile market values
of the Notes.

Notes with variable interest rates can be volatile investments. If they are structured to include
multipliers or other leverage factors, or caps or floors, or any combination of those features or other
similar related features, their market values may be even more volatile than those for securities that do
not include those features.

Inverse Floating Rate Notes may be more volatile than other conventional floating rate debt
securities based on the same reference rate.

Inverse Floating Rate Notes (also called Reverse Floating Rate Notes) have an interest rate which is
determined as a difference between a fixed interest rate and a floating rate reference rate such as
EURIBOR (Euro Interbank Offered Rate) or LIBOR (London Interbank Offered Rate) which means that
interest income on such Notes falls if the reference interest rate increases. The market values of those
Notes typically are more volatile than market values of other conventional floating rate debt securities
based on the same reference rate (and with otherwise comparable terms). Inverse Floating Rate
Notes are more volatile because an increase in the reference rate not only decreases the interest rate
of the Notes, but may also reflect an increase in prevailing interest rates, which further adversely
affects the market value of these Notes.

Notes issued at a substantial discount or premium may be subject to greater market price
volatility.

The market values of Notes issued at a substantial discount or premium from their principal amount
tend to fluctuate more in relation to general changes in interest rates than do prices for conventional
interest-bearing Notes. Generally, the longer the remaining term of the Notes, the greater the price
volatility as compared to conventional interest-bearing Notes with comparable maturities.

A reset of the interest rate could affect the market value of an investment in the Notes.
Fixed Rate Notes may bear interest at an initial Rate of Interest subject to one or more resets during
the tenor of the Notes. Such reset rate could be less than the initial Rate of Interest and could affect
the market value of an investment in the Notes.

Risks related to Subordinated Notes

Holders of Subordinated Notes have limited rights to accelerate.

The Issuer may issue Notes under the Programme which are subordinated to the extent described in
Condition 2 of the Terms and Conditions of the Notes. Any such Subordinated Notes will constitute
unsecured and subordinated obligations of the Issuer and will rank (i) pari passu without any
preference among themselves and with all other present and future unsecured and equally
subordinated obligations of the Issuer (other than those subordinated obligations expressed by their
terms or by mandatory and/or overriding provisions of law to rank either junior or senior to the
Subordinated Notes) and (ii) junior to those obligations expressed by their terms to rank in priority to
the Subordinated Notes and those preferred by mandatory and/or overriding provisions of law. As a
result, in the event of liquidation or bankruptcy of the Issuer or in the event of a Moratorium (as defined
in Condition 2 of the Terms and Conditions of the Notes) with respect to the Issuer, the claims of the
holders of the Subordinated Notes ("Subordinated Noteholders") against the Issuer will be
subordinated to (a) the claims of depositors (other than in respect of those whose deposits are
expressed by their terms to rank equally to or lower than the Subordinated Notes), (b) unsubordinated
claims with respect to the repayment of borrowed money, (c) other unsubordinated claims and (d)
subordinated claims expressed by their terms or by law to rank in priority to the Subordinated Notes.
By virtue of such subordination, payments to a Subordinated Noteholder will, in the event of liquidation
or bankruptcy of the Issuer or in the event of a Moratorium with respect to the Issuer, only be made
after, and any set-off by a Subordinated Noteholder shall be excluded until, all obligations of the Issuer
resulting from higher ranking deposits, unsubordinated claims with respect to the repayment of
borrowed money and other unsubordinated claims and senior ranking subordinated claims have been
satisfied. A Subordinated Noteholder may therefore recover less than the holders of deposit liabilities
or the holders of other unsubordinated or senior subordinated liabilities of the Issuer. Furthermore, the
Terms and Conditions of the Notes do not limit the amount of the liabilities ranking senior to any
Subordinated Notes which may be incurred or assumed by the Issuer from time to time, whether
before or after the issue date of the relevant Subordinated Notes.

In addition, the rights of Subordinated Noteholders are limited in certain respects. In particular, (i)
redemption of Subordinated Notes expressed to qualify as Tier 2 Notes pursuant to Conditions 7(b),
(c) or (e) of the Terms and Conditions of the Notes may only be effected after the Issuer has obtained
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the prior written permission of the Competent Authority and (ii) the Issuer may be required to obtain
the prior written permission of the Competent Authority before effecting any repayment of
Subordinated Notes expressed to qualify as Tier 2 Notes following an Event of Default. See Condition
10(b) of the Terms and Conditions of the Notes for further details. See also the risk factor entitled
"Redemption risk in respect of certain Series of Subordinated Notes".

Subordinated Noteholders will only have limited rights to accelerate repayment of the principal amount
of Subordinated Notes. See Condition 10 (Events of Defaulf) of the Terms and Conditions of the
Notes, which limits the events of default to (i) any order being made by any competent court or
resolution being passed for the winding up or dissolution of the Issuer (unless this is done for the
purpose of or pursuant to a consolidation, amalgamation, merger or reconstruction where either (a)
prior consent thereto has been given by an Extraordinary Resolution of the Noteholders or (b) under
which the continuing entity effectively assumes all of the rights and obligations of the Issuer) or (ii) if
the Issuer is declared bankrupt or a declaration in respect of the Issuer is made under Article
3:163(1)(b) of the FMSA. Accordingly, if the Issuer fails to meet any interest payment or other
obligation under the Subordinated Notes, such failure will not give the Subordinated Noteholder any
right to accelerate repayment of the principal amount of the Subordinated Notes.

Given these features of Subordinated Notes, there is a risk that an investor in Subordinated Notes will
lose all or some of his investment should the Issuer become insolvent.

There is a redemption risk in respect of certain issues of Subordinated Notes.

The Issuer may redeem Subordinated Notes expressed to qualify as Tier 2 Notes, at the amount and
on the date(s) specified in the applicable Final Terms if the applicable Final Terms in respect of such
Subordinated Notes indicate that such Subordinated Notes are redeemable at the option of the Issuer
if there is a change in the regulatory classification of such Subordinated Notes that has resulted or
would be likely to result in such Subordinated Notes being excluded, in whole but not in part, from the
Tier 2 capital (within the meaning of the CRD IV Regulation as defined in the Terms and Conditions of
the Notes) of the Issuer or reclassified as a lower quality form of own funds of the Issuer, which
change in regulatory classification (or reclassification) (i) becomes effective on or after the Issue Date
and, if redeemed within five years after the Issue Date (ii) is considered by the Competent Authority to
be sufficiently certain and (iii) the Issuer has demonstrated to the satisfaction of the Competent
Authority was not reasonably foreseeable at the time of their issuance as required by Article 78(4)
CRD IV Regulation, and provided the Issuer has notified the holders of the relevant Subordinated
Notes accordingly.

The Issuer may choose to redeem such Subordinated Notes at times when prevailing interest rates
may be relatively low. In such circumstances an investor may not be able to reinvest the redemption
proceeds in a comparable security at an effective interest rate as high as that of the relevant Notes.
Furthermore, an optional redemption feature of Subordinated Notes may limit their market value.
During any period when the Issuer may elect, or the likelihood (or perceived likelihood) that the Issuer
may be able to elect, to redeem such Subordinated Notes, the market value of those Notes generally
may not rise substantially above the price at which they can be redeemed. This also may be true prior
to any redemption period.

There is variation or substitution risk in respect of certain Series of Subordinated Notes.

If Variation or Substitution is specified in the applicable Final Terms and if a CRD |V Capital Event or a
Capital Event (as defined in Condition 7(e) of the Terms and Conditions of the Notes) has occurred
and is continuing, then the Issuer may, subject to the prior written permission of the Competent
Authority if required at the relevant time (but without any requirement for the consent or approval of
the Subordinated Noteholders), substitute Subordinated Notes expressed to qualify as Tier 2 Notes or
vary the terms of such Subordinated Notes in order to ensure that they remain or, as appropriate,
become compliant with CRD IV or such other regulatory capital rules applicable to the Issuer at the
relevant time. The terms and conditions of such varied or substituted Subordinated Notes may have
terms and conditions that contain one or more provisions that are substantially different from the terms
and conditions of the original Subordinated Notes. However, the Issuer cannot make changes to the
terms of the Subordinated Notes or substitute the Subordinated Notes for securities that are materially
less favourable to the Subordinated Noteholders. Following such variation or substitution the resulting
securities must have at least, inter alia, the same ranking, interest rate, maturity date, redemption
rights, existing rights to accrued interest which has not been paid and assigned the same ratings as
the Subordinated Notes. Nonetheless, no assurance can be given as to whether any of these changes
will negatively affect any particular Subordinated Noteholder. In addition, the tax and stamp duty
consequences of holding such varied or substituted Notes could be different for some categories of
Subordinated Noteholders from the tax and stamp duty consequences of their holding the
Subordinated Notes prior to such variation or substitution. See Condition 7(e) of the Terms and
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Conditions of the Notes for further details.

The Competent Authority has discretion as to whether or not it will approve any substitution or
variation of the Subordinated Notes expressed to qualify as Tier 2 Notes. Any such substitution or
variation which is considered by the Competent Authority to be material shall be treated by it as the
issuance of a new instrument. Therefore, such Subordinated Notes, as so substituted or varied, must
be eligible as Tier 2 capital in accordance with the then prevailing regulatory capital rules applicable to
the Issuer, which may include a requirement that (save in certain prescribed circumstances) such
Subordinated Notes may not be redeemed or repurchased prior to five years after the effective date of
such substitution or variation.

Statutory loss absorption of Subordinated Notes could have an adverse effect on the market
price of the relevant Subordinated Notes.

The Terms and Conditions of the Subordinated Notes stipulate that the Subordinated Notes may
become subject to the determination by the relevant Resolution Authority or the Issuer (following
instructions from the relevant Resolution Authority) that all or part of the nominal amount of the
Subordinated Notes, including accrued but unpaid interest in respect thereof, must be written down,
reduced, redeemed and cancelled or converted into Common Equity Tier 1 instruments or otherwise
be applied to absorb losses, all as prescribed by the Applicable Resolution Framework ("Statutory
Loss Absorption”). Upon any such determination, (i) the relevant proportion of the outstanding
nominal amount of the Subordinated Notes subject to Statutory Loss Absorption shall be written down,
reduced, redeemed and cancelled or converted into Common Equity Tier 1 instruments or otherwise
be applied to absorb losses, as prescribed by the Applicable Resolution Framework, (ii) such Statutory
Loss Absorption shall not constitute an Event of Default and (iii) the Subordinated Noteholders will
have no further claims in respect of the amount so written down or subject to conversion or otherwise
as a result of such Statutory Loss Absorption.

Any written-down amount as a result of Statutory Loss Absorption shall be irrevocably lost and holders
of such Subordinated Notes will cease to have any claims for any principal amount and accrued but
unpaid interest which has been subject to write down.

The determination that all or part of the nominal amount of the Subordinated Notes will be subject to
Statutory Loss Absorption may be inherently unpredictable and may depend on a number of factors
which may be outside of the Issuer's control. Accordingly, trading behaviour in respect of Subordinated
Notes which are subject to Statutory Loss Absorption is not necessarily expected to follow trading
behaviour associated with other types of securities. Any indication, likelihood or perceived likelihood
that Subordinated Notes may become subject to Statutory Loss Absorption could have an adverse
effect on the market price of the relevant Subordinated Notes. Potential investors should consider the
risk that a Subordinated Noteholder may lose all of its investment in such Subordinated Notes,
including the principal amount plus any accrued but unpaid interest, in the event that Statutory Loss
Absorption occurs.

"Applicable Resolution Framework" means any relevant laws and regulations applicable to the
Issuer at the relevant time pursuant to, or which implement, or are enacted within the context of
Directive 2014/59/EU of the European Parliament and of the Council of 15 May 2014 establishing a
framework for the recovery and resolution of credit institutions and investment firms and amending
Council Directive 82/891/EEC, and Directives 2001/24/EC, 2002/47/EC, 2004/25/EC, 2005/56/EC,
2007/36/EC, 2011/35/EU, 2012/30/EU and 2013/36/EU and Regulations (EU) No 1093/2010 and (EU)
No 648/2012, of the European Parliament and of the Council, or any other resolution or recovery rules
which may from time to time be applicable to the Issuer, including Regulation (EU) No 806/2014 of the
European Parliament and of the Council of 15 July 2014 establishing uniform rules and a uniform
procedure for the resolution of credit institutions and certain investment firms in the framework of a
Single Resolution Mechanism and a Single Resolution Fund and amending Regulation (EU) No
1093/2010; and

"Resolution Authority" means the European Single Resolution Board, the Dutch Central Bank (De
Nederlandsche Bank N.V.) (also referred to herein as the DNB) or such other regulatory authority or
governmental body having the power to impose Statutory Loss Absorption on the Subordinated Notes
pursuant to the Applicable Resolution Framework.

See also the risk factor entitled "Banking legislation for ailing banks give regulators resolution powers
(including powers to write down and convert debt)".

No limitation to issue senior or pari passu ranking Notes.
The Terms and Conditions of the Notes do not restrict the amount of securities which the Issuer may
issue and which rank senior or pari passu in priority of payments with the Subordinated Notes.
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The issue of any such securities may reduce the amount recoverable by Subordinated Noteholders on
a winding-up of the Issuer. Accordingly, in the winding-up of the Issuer and after payment of the claims
of senior creditors and of depositors, there may not be a sufficient amount to satisfy the amounts
owing to the Subordinated Noteholders.

Risks Related to the Notes Generally

Banking legislation for ailing banks give regulators resolution powers (including powers to
write down and convert debt).

In 2012, the Dutch legislature adopted banking legislation dealing with ailing banks (the Special
Measures Financial Institutions Act, Wet bijzondere maatregelen financiéle ondernemingen, the
"SMFI"). Under the SMFI, substantial powers were granted to the DNB and the Dutch Minister of
Finance enabling them to deal with, infer alia, ailing Dutch banks prior to insolvency.

The national framework for intervention with respect to banks by the DNB has been replaced by the
law implementing the resolution framework set out in the BRRD (see below). However, the powers
granted to the Dutch Minister of Finance under the SMFI remain in place. The Dutch Minister of
Finance may, with immediate effect, take measures or expropriate assets and liabilities of, claims
against or securities issued by or with the consent of a financial firm (financiéle onderneming) or its
parent ("Dutch Intervention Measures"), in each case if it has its corporate seat in The Netherlands,
if in the Minister of Finance's opinion the stability of the financial system is in serious and immediate
danger as a result of the situation in which the firm finds itself.

On 12 June 2014, a directive providing for the establishment of a European-wide framework for the
recovery and resolution of credit institutions and investment firms (2014/59/EU, the "BRRD") was
published in the Official Journal of the European Union. The measures set out in the BRRD have been
implemented in national law with effect from 26 November 2015 (see also the risk factor entitled "The
Issuer is subject to a bank supervisory regime in The Netherlands and other regulatory regimes and
regulatory actions in the jurisdictions in which it operates, including The Netherlands, and changes in
these regulatory regimes could adversely affect its business, financial condition, results of operations
and liquidity") and provide resolution authorities the power to ensure that capital instruments (such as
the Subordinated Notes qualifying as Tier 2 Notes) and certain liabilities (such as the Senior Notes)
absorb losses when the Issuer meets the conditions for resolution, through the write down or
conversion to equity of such instruments (the "Bail-In Tool").

Resolution authorities are expected to be required to exercise the Bail-In Tool in a way that results in
(i) common equity Tier 1 instruments being written down first in proportion to the relevant losses and
(i) thereafter, the principal amount of other capital instruments (including Tier 2 instruments such as
Subordinated Notes qualifying as Tier 2 Notes) being written down or converted into common equity
Tier 1 on a permanent basis and (iii) thereafter, eligible liabilities (which the Senior Notes may be)
being written down or converted in accordance with a set order of priority (subject to certain
exceptions). The point at which the resolution authorities determine that the Issuer meets the
conditions for resolution is defined as:

a) the Issuer is failing or likely to fail, which means (i) the Issuer has incurred/is likely to incur in
the near future losses depleting all or substantially all its own funds, and/or (ii) the assets
are/will be in the near future less than its liabilities, and/or (iii) the Issuer is/will be in the near
future unable to pay its debts as they fall due, and/or (iv) the Issuer requires public financial
support (except in limited circumstances);

b) there is no reasonable prospect that a private action or supervisory action would prevent the
failure within a reasonable timeframe; and

c) aresolution action is necessary in the public interest.

However, resolution authorities could take pre-resolution actions when the Issuer or the group reaches
the point of non-viability and write down or convert capital instruments into equity (including
Subordinated Notes qualifying as Tier 2 Notes) before the conditions for resolution are met (the
"Write-Down and Conversion Power").

Noteholders may have only very limited rights to challenge and/or seek a suspension of any decision
of the resolution authority to exercise its (pre-)resolution powers or to have that decision reviewed by a
judicial or administrative process or otherwise. Application of any of the measures, as described
above, shall not constitute an Event of Default under the Notes and Noteholders will have no further
claims in respect of any amount written down or subject to conversion or otherwise as a result of the
application of such measures. Accordingly, if the Bail-In Tool or the Write-Down and Conversion
Power is applied, this may result in claims of Noteholders being written down or converted into equity.
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Furthermore, it is possible that pursuant to the BRRD, the SMFI or other resolution or recovery rules
which may in the future be applicable to the Issuer, new powers may be given to resolution authorities
which could be used in such a way as to result in the debt instruments of the Issuer absorbing losses
in the course of any resolution of the Issuer or otherwise affecting the rights and effective remedies of
Noteholders.

The determination that all or part of the nominal amount of the Notes will be subject to the Bail-In Tool
or the Write-Down and Conversion Power may be inherently unpredictable and may depend on a
number of factors which may be outside of the Issuer's control. Accordingly, trading behavior in
respect of Notes which are subject to the Bail-In Tool or the Write-Down and Conversion Power is not
necessarily expected to follow trading behavior associated with other types of securities. Any
indication, likelihood or perceived likelihood that the Notes will become subject to the Bail-In Tool or
the Write-Down and Conversion Power could have an adverse effect on the market price of the
relevant Notes. Potential Investors should consider the risk that a Noteholder may lose all of its
investment in such Notes, including the principal amount plus any accrued but unpaid interest, in the
event that the Bail-In Tool or the Write-Down and Conversion Power is applied. In addition, even in
circumstances where a claim for compensation is established under the 'no creditor worse off'
safeguard in accordance with a valuation performed after the resolution action had been taken, it is
unlikely that such compensation would be equivalent to the full losses incurred by the Noteholders in
the resolution and there can be no assurance that Noteholders would recover such compensation
promptly.

In addition to the Bail-In Tool, the BRRD provides resolution authorities with broader powers to
implement other resolution measures with respect to the Issuer when it meets the conditions for
resolution, which may include (without limitation) the sale of the Issuer's business, the separation of
assets, the replacement or substitution of the Issuer as obligor in respect of debt instruments,
modifications to the terms of debt instruments (including altering the maturity and/or the amount of
interest payable and/or imposing a temporary suspension on payments) and discontinuing the listing
and admission to trading of financial instruments.

Furthermore, the BRRD provides preferential ranking on insolvency for certain deposits that are
eligible for protection by deposit guarantee schemes (including the uninsured element of such
deposits and, in certain circumstances, deposits made in non-EEA branches of EEA credit
institutions).

For banks established in a Member State participating in the Single Supervisory Mechanism, such as
the Issuer, the BRRD is (partly) implemented by the directly binding regulation (EU) No 806/2014 of
the European Parliament and of the Council of 15 July 2014 establishing uniform rules and a uniform
procedure for the resolution of credit institutions and certain investment firms in the framework of a
Single Resolution Mechanism and a Single Resolution Fund and amending Regulation (EU) No
1093/2010 (the "SRM"). The SRM establishes a single European resolution board (the "Resolution
Board") having resolution powers over the institutions that are subject to the SRM, thus replacing or
exceeding the powers of the national resolution authorities within the Eurozone. Currently, the DNB, in
its capacity as national resolution authority ("NRA"), shall perform resolution tasks and responsibilities
under the SRM with respect to the Issuer. However, the Resolution Board may take over the role of
the NRA with respect to the Issuer in certain circumstances set out in the SRM. In such a case, the
Resolution Board has the authority to exercise the specific resolution powers pursuant to the SRM
which are similar to those of the NRA under the BRRD and SRM.

There remains uncertainty regarding the ultimate nature and scope of these powers and how they
would affect the Issuer and the Noteholders. See for example the EU Banking Reform Proposals in
the risk factor entitled "The Issuer is subject to a bank supervisory regime in The Netherlands and
other regulatory regimes and regulatory actions in the jurisdictions in which it operates, including The
Netherlands, and changes in these regulatory regimes could adversely affect its business, financial
condition, results of operations and liquidity". Accordingly, it is not yet possible to assess the full
impact of the SMFI, BRRD and SRM. The Notes may however be part of the claims and debts in
respect of which Dutch Intervention Measures, the Bail-In Tool or the Write-Down and Conversion
Power could be used to expropriate the Notes or write-down or convert the principal of the Notes into
equity. There can be no assurances that the taking of any actions currently contemplated would not
adversely affect the price or value of an investment in the Notes and or the ability of the Issuer to
satisfy its obligations under such Notes. The Issuer cannot predict the precise effect of the Dutch
Intervention Measures, the Bail-In Tool or the Write-Down and Conversion Power and its use in
relation to the Notes. Prospective investors in the Notes should consult their own advisors as to the
consequences of the SMFI, BRRD and/or SRM.

The SMFI, BRRD and/or SRM could negatively affect the position of certain categories of the
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Noteholders and the credit rating attached to certain categories of debt instruments then outstanding,
in particular if and when any of the above proceedings would be commenced against the Issuer. The
rights and effective remedies of the Noteholders, as well as their market value, may be affected by any
such proceedings.

Since the Notes may be traded in amounts in excess of a Specified Denomination, that is not
an integral multiple, you may need to purchase additional Notes in order to be able to transfer
your holdings or to receive definitive Notes.

In relation to any issue of Notes which have denominations consisting of a minimum Specified
Denomination plus one or more higher integral multiples of another smaller amount, it is possible that
such Notes may be traded in amounts that are not integral multiples of such minimum Specified
Denomination. In such a case a holder who, as a result of trading such amounts, holds an amount
which is less than the minimum Specified Denomination in his account with the relevant clearing
system at the relevant time (i) may not be able to transfer such Notes and (ii) may not receive a
definitive Note in respect of such holding (should definitive Notes be printed) and in each case would
need to purchase a principal amount of Notes such that its holding amounts to a Specified
Denomination.

If definitive Notes are issued, holders should be aware that definitive Notes which have a
denomination that is not an integral multiple of the minimum Specified Denomination may be illiquid
and difficult to trade.

Modification and waiver.

The Terms and Conditions of the Notes contain provisions for calling meetings of Noteholders to
consider matters affecting their interest generally. These provisions permit defined majorities to bind
all Noteholders including Noteholders who did not attend and vote at the relevant meeting and
Noteholders who voted in a manner contrary to the majority. Such Noteholders may need to accept
changes which affect the rights of Noteholders against the Issuer or the value of the Notes.

Because the Notes may be held in global form and, therefore, by or on behalf of Euroclear and
Clearstream, Luxembourg you will need to rely on the procedures of these organizations for
transfers, payments and communications with the Issuer. Further, your ability in respect of
Notes in global form to pledge your holdings will be limited to the extent that the party
demanding the pledge requires securities in physical form.

Notes issued under the Programme may be represented by one or more Global Notes. Where such
Global Notes will be held by or on behalf of Euroclear and Clearstream, Luxembourg, such Global
Notes will be deposited with a common depositary or a common safekeeper for Euroclear and
Clearstream, Luxembourg. Except in the circumstances described in the relevant Global Note,
investors will not be entitled to receive definitive Notes. Euroclear and Clearstream, Luxembourg will
maintain records of the beneficial interests in the Global Notes. While the Notes are represented by
one or more Global Notes, investors will be able to trade their beneficial interests only through
Euroclear and Clearstream, Luxembourg.

While the Notes are represented by one or more Global Notes the Issuer will discharge its payment
obligations under the Notes by making payments to or to the order of the common depositary or
common safekeeper (as applicable) for Euroclear and Clearstream, Luxembourg for distribution to
their account holders. A holder of a beneficial interest in a Global Note must rely on the procedures of
Euroclear and Clearstream, Luxembourg to receive payments under the relevant Notes. The Issuer
has no responsibility or liability for the records relating to, or payments made in respect of, beneficial
interests in the Global Notes.

Holders of beneficial interests in the Global Notes will not have a direct right to vote in respect of the
relevant Notes. Instead, such holders will be permitted to act only to the extent that they are enabled
by Euroclear and Clearstream, Luxembourg to appoint appropriate proxies.

Potential conflict of interest; information and past performance.

Certain of the Dealers and their affiliates (which includes for the purpose of this risk factor, parent
companies) have engaged, and may in the future engage, in investment banking and/or commercial
banking transactions and may perform services for the Issuer and its affiliates in the ordinary course of
business. In addition, in the ordinary course of their business activities, the Dealers may make or hold
a broad array of investments and actively trade debt and equity securities (or related derivative
securities) and financial instruments (including bank loans) for their own account and for the accounts
of their customers. Such investments and securities activities may involve securities and/or
instruments of the Issuer or Issuer's affiliates. The relevant Final Terms will specify any other interests
of natural and legal persons involved in each issue/offer of Notes under the Programme.

The Issuer, the Dealers and their respective affiliates may engage in trading activities (including
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hedging activities) related to interests underlying any Notes and other instruments or derivative
products based on or related to interests underlying any Notes for their proprietary accounts or for
other accounts under their management. The Issuer and its affiliates may also issue other derivative
instruments in respect of interests underlying any Notes. Such activities could present certain conflicts
of interest, could influence the prices of such shares or other securities and Noteholders should be
aware that such activities could also adversely affect the value of such Notes.

Credit ratings may not reflect all risks and may not properly reflect the value of the Notes and
credit rating downgrades or withdrawals may reduce the market value of the Notes.

One of more independent credit rating agencies may assign credit ratings to the Notes. The ratings
may not reflect the potential impact of all risks related to the structure, market, additional factors
discussed above, and other factors that may affect the value of the Notes. A credit rating is not a
recommendation to buy, sell or hold securities and may be revised or withdrawn by the rating agency
at any time.

In general, European regulated investors are restricted under the CRA Regulation from using credit
ratings for regulatory purposes, unless such ratings are issued by a credit rating agency established in
the EU and registered under the CRA Regulation (and such registration has not been withdrawn or
suspended), subject to transitional provisions that apply in certain circumstances. Such general
restriction will also apply in the case of credit ratings issued by non-EU credit rating agencies, unless
the relevant credit ratings are endorsed by an EU-registered credit rating agency or the relevant non-
EU rating agency is certified in accordance with the CRA Regulation (and such endorsement action or
certification, as the case may be, has not been withdrawn or suspended, subject to transitional
provisions that apply in certain circumstances). Certain information with respect to the credit rating
agencies and ratings will be disclosed in the Final Terms.

In the event that a rating assigned to the Notes or the Issuer is subsequently suspended, lowered or
withdrawn for any reason, no person or entity is obliged to provide any additional support or credit
enhancement with respect to the Notes, the market value of the Notes is likely to be adversely
affected and the ability of the Issuer to make payments under the Notes may be adversely affected.

Payments on certain Notes may be subject to U.S. withholding tax under FATCA.

The United States has enacted rules, commonly referred to as "FATCA", that generally impose a new
reporting and withholding regime with respect to certain U.S. source payments (including dividends
and interest), gross proceeds from the disposition of property that can produce U.S. source interest
and dividends and certain payments made by entities that are classified as financial institutions under
FATCA. The United States has entered into an intergovernmental agreement regarding the
implementation of FATCA with the Netherlands (the "IGA"). Under the IGA, as currently drafted, the
Issuer does not expect payments made on or with respect to the Notes to be subject to withholding
under FATCA. However, significant aspects of when and how FATCA will apply remain unclear, and
no assurance can be given that withholding under FATCA will not become relevant with respect to
payments made on or with respect to the Notes in the future. Prospective investors should consult
their own tax advisors regarding the potential impact of FATCA.

Risks Relating to the Issuer

Throughout this section "LeasePlan”, "LeasePlan Group" or "Group" is used as reference to the group
of companies which is headed by LPCorp as common shareholder, and which has common business
characteristics.

LeasePlan's activities are subject to the normal risks associated with every business such as, and not
limited to, credit risks, operational risks, compliance risks, insurance risks and treasury risks. However,
additionally and particularly they are related to movements in the residual values of cars.

A decrease in the residual values (or the sales proceeds) of the Issuer’s leased vehicles could
have a material adverse effect on the Issuer's business, financial condition and results of
operations.

The risk of a decrease in the Issuer's sales proceeds from previously leased vehicles and of such
sales proceeds being less than the estimated residual values of such vehicles is mainly affected by
external factors, including, among others and not limited to, changes in economic conditions,
consumer confidence, consumer preferences, exchange rates, government policies, new vehicle
pricing, new vehicle sales, new vehicle brand images or marketing programs, the actual or perceived
quality, safety or reliability of vehicles, the mix of used vehicle supply, the levels of current used
vehicle values and fuel prices. For example, the onset of the global economic crisis in 2008 caused a
significant decrease in the Issuer's sales proceeds from previously leased vehicles in 2008 and 2009.
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After 2009, although substantially improved, such sales proceeds remained below the Issuer's residual
value estimates made at lease inception. At the end of 2011, the Issuer's sales proceeds from
previously leased vehicles declined further primarily due to deteriorating economic conditions and
reduced consumer confidence. Secondary market prices for vehicles remained low through 2012 but
were, on average, more stable, and prices increased in 2013, 2014, 2015 and remained stable in 2016
during which sales prices were in excess of estimates at lease inception.

The Issuer is exposed to potential loss from the resale values of its vehicles declining below the
estimates it makes at lease inception and has a number of off-balance sheet residual value
commitments. However, the Issuer does not retain residual value risk for all of its funded vehicles. The
Issuer does not run residual value risk on vehicles that are classified as finance leases in the annual
accounts. A decrease in the estimated residual values of its leased vehicles could increase its
prospective depreciation costs while the vehicle is leased and reduce its sales proceeds upon the
disposal of the vehicle at or after lease termination. The Issuer charges customers for depreciation of
the leased vehicles during the life of the lease on a straight line basis based on its estimates at lease
inception of the resale value of the leased vehicle at lease termination. However, the Issuer
reassesses its depreciation costs on leased vehicles throughout the life of the lease to reflect any
changes to the estimated residual values of the leased vehicles. As a result, reductions in today's
sales proceeds not only cause losses for vehicles terminated now, but also increase the risk of having
to take additional (prospective) depreciation charges into the current accounting period. Further, even
if the Issuer is able to successfully pass the increased depreciation costs on to customers in a timely
manner, these additional costs could make its services less attractive to customers, which could have
a material adverse effect on the Issuer's business, financial condition and results of operations. In
addition, there can be no assurance that the adjustments the Issuer makes to the Issuer's depreciation
costs during the life of the lease contract reflect the full decline of the residual value of the leased
vehicle based on the actual sales proceeds from such vehicle.

Since January 2014, the strong recovery of the second-hand car market has led the Issuer to increase
residual values it set at contract inception, which could increase its exposure to the risks described
above. To the extent that market prices of second-hand vehicles fail to develop as anticipated over the
life of these contracts, the Issuer's results of vehicles sold could be negatively affected and the Issuer
could suffer losses from increased prospective depreciation expenses or on the resale of these
vehicles at lease termination.

The Issuer's ability to efficiently process and effectively market off-lease vehicles affects the disposal
costs and proceeds realized from vehicle sales. Any of the factors that reduce the actual sales
proceeds of leased vehicles could force the Issuer to reduce concurrently the estimated residual
values of the leased vehicles in its fleet and cause a loss from increased prospective depreciation
expenses or cause a loss on the sale of the vehicle on lease termination, which could have a material
adverse effect on its business, financial condition and results of operations.

The Issuer's business requires substantial funding and liquidity, and disruption in the Issuer’s
funding sources or access to the capital markets could have a material adverse effect on its
business, liquidity, cash flows, financial condition and results of operations.

The Issuer's continued operations and expansion require access to significant amounts of funding.
The Issuer wants to strengthen its presence in current markets. The Issuer intends to meet a
substantial portion of its funding needs with debt. Historically, the Issuer has satisfied its funding
requirements principally through the issuance of long and short-term debt securities, bank loans,
operating cash flows and the securitization of lease receivables including residual values and it is
therefore dependent on continued access to these funding sources. The Issuer has also been able to
rely on retail deposits to meet part of its funding needs since 2010 and has thereby further diversified
its funding sources. However, this diversification may be limited in the future by potential market or
regulatory changes in the banking sector in The Netherlands, in particular developments with respect
to capital and liquidity requirements (including net stable funding ratio ("NSFR")) and the loss
absorbing capacity of liabilities in the context of resolvability (including requirements to maintain a
sufficient minimum amount of own funds and eligible liabilities ("MREL")). Due to the Issuer's ongoing
funding needs, it is exposed to liquidity risk in the event of prolonged closure of debt or credit markets
or limited credit availability. Liquidity risk is the risk that the Issuer will have insufficient liquidity to
finance new vehicle purchases for lease contracts and meet its obligations as they fall due. If the
Issuer cannot access existing or new sources of funds, insufficient liquidity would have a material
adverse effect on its business, liquidity, cash flows, financial condition and results of operations.

In addition, the lIssuer is significantly affected by the policies of national governments and EU
institutions, such as the European Central Bank, which regulates the money and credit supply in the
Eurozone. For example, during the global economic crisis the Issuer used securitizations of its lease
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receivables as collateral for loans from the European Central Bank and LeasePlan was able to access
the 2008 Credit Guarantee Scheme of the State of The Netherlands for the issuance of medium term
debt. These funding options may or may not be available in the event of any similarly adverse
economic conditions in the future. Changes in such policies, including as to the types of collateral
available for European Central Bank funding or special legislation by national governments, are
beyond the Issuer's control, may be difficult to predict and could adversely affect its liquidity, financial
condition and results of operations.

There can be no assurance that the Issuer's current financing arrangements will provide it with
sufficient liquidity under various market and economic scenarios. Retail deposits are subject to
fluctuation due to certain factors, such as a loss of confidence, increasing competitive pressures or the
encouraged or mandated repatriation of deposits, which could result in a significant outflow of deposits
within a short period of time. Similarly, on 23 June 2016 the United Kingdom voted to leave the
European Union in a referendum (the "Brexit"). The consequences of the Brexit are uncertain. The
Brexit may lead to volatility in financial markets and may lead to liquidity disruptions or market
dislocations. Even if the Issuer's assets and available funding arrangements provide the Issuer with
sufficient liquidity, its costs of funding could increase, including as a result of utilization of such funding
arrangements. The Issuer has historically benefited from an investment grade credit rating and any
negative change in its current rating could reduce its access to and increase the cost of future funding
from its funding arrangements. Additionally, any changes to its credit rating or the credit ratings of its
significant corporate customers, the lease receivables which it has used and may use to fund its
securitization program, could affect its securitization program's rating and the costs of any new
issuances. To the extent that the Issuer is unable to pass on any increased borrowing costs to
customers, its financial condition, results of operations and potentially the Issuer's ability to raise
funds, could be materially adversely affected.

The Issuer is exposed to the risk that its customers may default on leasing and/or fleet
management contracts or that the credit quality of its customers may deteriorate.

Credit risk is the risk that the Issuer's customers or contractual counterparties will be unable to fulfil
financial obligations under the terms of a contract with the Issuer, when due. This includes the risk of a
default on lease payments and other accounts receivable due to the Issuer.

The Issuer's credit risk is heavily dependent upon its client concentration, the geographic and industry
segmentation of its credit exposures, the nature of its credit exposures, used vehicle prices and overall
demand for new and used vehicles, and the quality of its portfolio of leased vehicles as well as
economic factors that may influence the ability of customers to make scheduled payments, including
business failures, corporate debt levels and debt service burdens and demand for the products and
services of its customers. As a result of negative effects on some of these factors since the onset of
the global economic crisis, the Issuer has experienced higher default rates with the Issuer's corporate
and small and medium sized enterprises, especially in 2008 and 2009. In addition, many governments
are experiencing budgetary constraints as a result of the global economic crisis.

While the Issuer generally has the ability to recover and resell the leased vehicle(s) following a
customer default, the resale value of the recovered vehicle(s) may not be adequate to cover its loss as
a result of a default. Although the Issuer estimates impairment charges in its audited consolidated
annual financial statements for possible losses on its existing debtors based on its past experience
and general economic conditions, there can be no assurance that its impairment charges will be
sufficient to cover actual losses resulting from customer defaults, particularly if the rate of customer
default increases significantly.

For the Issuer's corporate counterparties, the Issuer assesses and monitors the probability of default
of individual counterparties using internal rating models that combine statistical and analytical methods
with in-house judgment, which are benchmarked when possible by comparison with externally
available data. Although its local credit acceptance policies, which are reviewed on a regular basis,
take into account market conditions, an increase in credit risk could increase its provisions for credit
losses. The Issuer has also implemented procedures to contact delinquent customers for payment,
arrange for the repossession of vehicles under defaulted contracts and sell repossessed vehicles.
However, there can be no assurance that its origination procedures, monitoring of credit risk, payment
servicing activities, maintenance of customer account records or repossession policies are or will be
sufficient to prevent a material adverse effect on its business, liquidity, financial condition and results
of operations.

The Issuer is exposed to credit risk from its counterparties on financial instruments and
reinsurance contracts.

The Issuer manages its interest rate risk, its currency risk and its balance sheet as a whole by entering
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into derivative transactions with financial institutions and through short-term placements of cash and
current account balances with financial institutions. The Issuer also enters into reinsurance
agreements with various reinsurers with respect to third-party liability and catastrophic events. Its
ability to engage in derivatives transactions could be adversely affected by the actions and commercial
soundness of financial institutions who are its hedge counterparties. The Issuer's derivative contracts,
reinsurance agreements and deposit arrangements expose LeasePlan to credit risk in the event of a
default by its counterparty. It is possible that the Issuer could suffer losses as a result of its
counterparty exposures and such losses could have a material adverse effect on its financial condition
and results of operations

Changes in interest rates may have a material adverse effect on the Issuer's financial condition
and results of operations.

The Issuer's activities principally relate to vehicle leasing and fleet management. The Issuer accepts
and offers lease contracts to clients at both fixed and floating interest rates, for various periods and in
various currencies. It is the Issuer's policy to seek to match the interest rate risk profile of its contract
portfolio of leases with a corresponding interest rate funding profile to seek to minimize its interest rate
risks at the Group level. This matching principle is monitored through interest rate gap reports. The
Issuer has interest bearing assets (mainly lease contracts) which are funded through interest bearing
liabilities (mainly debt securities issued, funds entrusted and borrowings from financial institutions) and
non-interest bearing liabilities (net working capital and equity). However, any mismatch between these
interest rates could expose the Issuer to losses or reduced earnings or income.

Changes in foreign currency exchange rates may adversely affect the Issuer's financial
condition and results of operations.

The Issuer's functional currency and its reporting currency for its consolidated financial statements is
the euro. However, because of the Issuer's presence in 32 countries some of which are outside the
Eurozone, the Issuer has substantial assets, liabilities, revenues and costs denominated in currencies
other than the euro. The global nature of the Issuer's operations therefore exposes it to exchange rate
volatility as a result of potential mismatches between the currencies in which assets and liabilities are
denominated and as a result of the translation effect on the Issuer's reported earnings, cash flow and
financial condition.

The Issuer is also subject to translation risk, which is the risk associated with consolidating the
financial statements of subsidiaries that conduct business in currencies other than the euro or have a
functional currency other than the euro.

The Issuer is subject to changes in financial reporting standards, such as IFRS 9 or policies,
including as a result of choices made by the Issuer, which could materially adversely affect
Issuer’'s reported results of operations and financial condition and may have a corresponding
material adverse impact on capital ratios.

The Issuer's consolidated financial statements are prepared in accordance with IFRS as adopted by
the European Union. Accordingly, from time to time the Issuer is required to adopt new or revised
IFRS issued by the International Accounting Standards Board ("IASB") and adopted by the European
Union. It is possible that future accounting standards which the Issuer is required to adopt, could
change the current accounting treatment that applies to its consolidated financial statements and that
such changes could have a material adverse effect on Issuer's results of operations and financial
condition and may have a corresponding material adverse effect on capital ratios. For example, IFRS
9 Financial Instruments (adopted by the European Union on 22 November 2016) which will replace
IAS 39 and becomes effective for annual periods beginning on or after 1 January 2018. As a result of
IFRS 9, the Issuer will have to recognise credit losses on loans, lease receivables and other financial
instruments at an earlier stage which will lead to a higher loan loss allowance, and corresponding
lower capital on implementation. In addition, IFRS 9 may lead to more profit and loss and capital
volatility, because changes in counterparty credit quality could lead to shifts from a 12-month expected
loss to a life time expected loss and vice versa. In addition, more financial instruments may be
classified at fair value through profit or loss. These and further changes in financial reporting
standards or policies, including as a result of choices made by the Issuer, could have a material
adverse effect on the Issuer's reported results of operations and financial condition and may have a
corresponding material adverse effect on capital ratios.

The Issuer is subject to a bank supervisory regime in The Netherlands and other regulatory
regimes and regulatory actions in the jurisdictions in which it operates, including The
Netherlands, and changes in these regulatory regimes could adversely affect its business,
financial condition, results of operations and liquidity.

-15 -



As a bank, the Issuer is subject to banking laws, regulations, corporate governance requirements,
administrative actions and policies in each location in which it operates. Since 2009, as many
emergency government programs slowed or wound down, global regulatory and legislative focus has
generally moved to a next phase of broader reform and a restructuring of financial regulation.
Legislators and supervisory authorities, predominantly in Europe and in the United States but also
elsewhere, are currently introducing and implementing a wide range of proposals that could result in
major changes to the way the Issuer's banking operations are regulated and could have adverse
consequences for its business model, financing position, results of operations, representations and
prospects. These changes could materially impact the profitability of the Issuer's businesses, the value
of its assets or the collateral available for its loans, require changes to business practices or force the
Issuer to discontinue businesses and expose the Issuer to additional costs, taxes, liabilities,
enforcement actions and reputational risk and are likely to have a material impact on the Issuer.

CRDIV/CRR

The Issuer is required by regulators in The Netherlands and in other jurisdictions in which it
undertakes regulated activities, to maintain adequate capital resources. The maintenance of adequate
capital is also necessary for the Issuer's financial flexibility in the face of continuing turbulence and
uncertainty in the global economy. New regulatory capital requirements proposed by the Basel
Committee on Banking Supervision (the "Basel Committee") as set out in its paper released on 16
December 2010 (revised in June 2011) and press release of 13 January 2011 (the "Basel lll Final
Recommendations") which are being implemented in the European Union through the Capital
Requirements Directive (2013/36/EU) known as "CRD IV" and Capital Requirements Regulation ((EU)
No 575/2013) known as "CRR". CRD IV and CRR increased the quality and quantity of capital to be
held against risk weighted assets, increased capital to be held against derivative positions, introduced
a combined buffer requirement consisting of a capital conservation buffer and, as applicable, a
counter-cyclical buffer, systemic risk buffer and global or other systemically important institutions
buffer, as well as a new leverage ratio and liquidity framework, including a liquidity coverage ratio
("LCR") and NSFR. These requirements could also affect the scope, coverage, or calculation of
capital, all of which could require the Issuer to reduce business levels or restrict certain activities or to
raise additional capital, including in ways that may adversely impact the Issuer's creditors.

CRD IV was implemented in Dutch law as per 1 August 2014 and replaced its predecessor capital
requirements directives (CRD I, Il and Ill). A number of the requirements introduced under CRD IV will
be further supplemented through the Regulatory and Implementing Technical Standards produced by
the European Banking Authority. CRD IV has resulted in an increase of the minimum common equity
(or equivalent) requirement from 2 per cent. (before the application of regulatory adjustments which
was gradually phased in from 1 January 2014 until 1 January 2017) to 4.5 per cent. (after the
application of stricter regulatory adjustments). The total Tier 1 capital requirement increased from 4
per cent. to 6 per cent while the minimum total capital requirement remained at 8 per cent. In addition,
banks will be required to maintain, in the form of common equity (or equivalent), a capital conservation
buffer of 2.5 per cent. to withstand future periods of stress, bringing the total common equity (or
equivalent) requirements to 7 per