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This document (the "Base Prospectus”) constitutes a base prospectus in respect of the Programme (as defined below). Any Securities (as
defined below) issued on or after the date of this Base Prospectus are issued subject to the provisions herein. This does not affect any Securities
issued before the date of this Base Prospectus. This Base Prospectus constitutes a base prospectus for the purposes of Article 8 of Regulation
(EU) 2017/1129 of 14 June 2017 (the "Prospectus Regulation") (as amended).

This Base Prospectus supersedes and replaces the Base Prospectus dated 28 June 2024 and any supplement thereto.

This Base Prospectus received approval on 27 June 2025 from the Authority for the Financial Markets (the "AFM") and will be valid for a
period of one year following the date of its approval by the AFM. The obligation to supplement this Base Prospectus in the event of a
significant new factor, material mistake or material inaccuracy does not apply when this Base Prospectus is no longer valid.

This Base Prospectus has been approved as a base prospectus by the AFM in the Netherlands as competent authority under the Prospectus
Regulation. The AFM only approves this Base Prospectus as meeting the standards of completeness, comprehensibility and consistency
imposed by the Prospectus Regulation. Approval by the AFM should not be considered as an endorsement of the Issuers or the Guarantor or
of the quality of the Securities. Investors should make their own assessment as to the suitability of investing in the Securities.

Upon such approval, application may be made for securities issued under the Programme during a period of 12 months from the date of this
Base Prospectus to be listed and/or admitted to trading on Euronext Paris and/or a Regulated Market (as defined below) in another Member
State of the European Economic Area (the "EEA"). Euronext Paris is a regulated market for the purposes of the Markets in Financial
Instruments Directive 2014/65/EU, as amended (each such regulated market being a "Regulated Market"). Reference in this Base Prospectus
to Securities being "listed" (and all related references) shall mean that such Securities have been listed and admitted to trading on Euronext
Paris or, as the case may be, a Regulated Market (including the regulated market of the Luxembourg Stock Exchange (including the
professional segment of the regulated market of the Luxembourg Stock Exchange)) or on such other or further stock exchange(s) as the
relevant Issuer may decide. Each Issuer may also issue unlisted Securities. The applicable Final Terms (as defined below) will specify whether
or not Securities are to be listed and admitted to trading and, if so, the relevant Regulated Market or other or further stock exchange(s).

The requirement to publish a prospectus under the Prospectus Regulation only applies to Securities which are to be admitted to trading on a
regulated market in the EEA and/or offered to the public in the EEA other than in circumstances where an exemption is available under
Articles 1(4) and/or 3(2) of the Prospectus Regulation. The requirement to publish a prospectus under the Financial Services and Markets Act
2000 ("FSMA") only applies to Securities which are admitted to trading on a UK regulated market as defined in Regulation (EU) No 600/2014
on markets in financial instruments as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (the "EUWA")
("UK MiFIR") and/or offered to the public in the United Kingdom other than in circumstances where an exemption is available under section
86 of the FSMA.



Each Issuer may issue Securities for which no prospectus is required to be published under (i) the Prospectus Regulation or (ii) Regulation
(EU) 2017/1129 of 14 June 2017 as it forms part of domestic law by virtue of the EUWA (the "UK Prospectus Regulation"), as the case may
be ("Exempt Securities") under this Base Prospectus. See "Exempt Securities" in the "Overview of this Base Prospectus" section below. The
AFM has neither approved nor reviewed information contained in this Base Prospectus in connection with Exempt Securities.

Under the terms of the Warrant and Certificate Programme (the "Programme"), each of BNP Paribas Issuance B.V. ("BNPP B.V.") and BNP
Paribas ("BNPP" or "BNP Paribas") (the "Issuers" and each an "Issuer™) may from time to time issue warrants ("Warrants") and certificates
("Certificates" and, together with the Warrants, the "Securities") of any kind including, but not limited to, Securities relating to a specified
index or a basket of indices, a specified share (including two or more shares which are attached to each other so that they trade as a single unit
("Stapled Shares")), global depositary receipt ("GDR") or American depositary receipt ("ADR") or a basket of shares (including Stapled
Shares), ADRs and/or GDRs, a specified interest in an exchange traded fund, an exchange traded note, an exchange traded commodity or
other exchange traded product (each an "exchange traded instrument") or a basket of interests in exchange traded instruments, a specified
debt instrument or basket of debt instruments, a specified commodity or commodity index, a basket of commodities and/or commodity indices,
a specified currency or a basket of currencies, a specified futures contract or basket of futures contracts, open end Certificates ("Open End
Certificates") and open end turbo Certificates ("OET Certificates™) and any other types of Securities including hybrid securities whereby
the underlying asset(s) may be any combination of such indices, shares, interests in exchange traded instruments, commodities, currencies or
futures contracts. Each issue of Securities will be issued on the terms set out herein which are relevant to such Securities under "Terms and
Conditions of the Securities" in respect of the Securities (the "Conditions" or the "Conditions"). Notice of, inter alia, the specific designation
of the Securities, the aggregate nominal amount or number and type of the Securities, the date of issue of the Securities, the issue price, the
underlying asset, index, fund, reference entity or other item(s) to which the Securities relate, the exercise period or date (in the case of Warrants)
(or, if the Securities are Open End Warrants, the date from which the Holder may exercise the Securities or the date from which the Issuer
may designate the exercise date by notice to the Holders), the redemption date (in the case of Certificates), whether they are redeemable in
instalments (in the case of Certificates), exercisable (on one or more exercise dates) (in the case of Certificates) and certain other terms relating
to the offering and sale of the Securities will be set out in a final terms document (the "Final Terms") which may be issued for more than one
series of Securities and will be filed with the AFM. It is specified that interest bearing Securities may only be issued as Exempt Securities.

Securities are governed by French law. Securities issued by BNPP B.V. are unsecured and will be guaranteed by BNP Paribas (in such capacity,
the "Guarantor") pursuant to a garantie, (the "Guarantee"), the form of which is set out herein. Each of BNPP B.V. and BNPP has a right
of substitution as set out herein.

Each issue of Securities will entitle the holder thereof on due exercise (in the case of Warrants) or on the Instalment Date(s) and/or the
Redemption Date (in the case of Certificates) (or, in the case of Multiple Exercise Certificates, each Exercise Settlement Date) either to receive
a cash amount (if any) calculated in accordance with the relevant terms or to receive physical delivery of the underlying assets (against payment
of a specified sum in the case of Warrants), all as set forth herein and in the applicable Final Terms.

Other than in relation to the information which is deemed to be incorporated by reference (see "Documents Incorporated by Reference" below),
the information on the websites to which this Base Prospectus refers does not form part of this Base Prospectus unless that information is
incorporated by reference into the Base Prospectus and has not been scrutinised or approved by the AFM.

Capitalised terms used in this Base Prospectus shall, unless otherwise defined, have the meanings set forth in the Conditions.

Prospective purchasers of Securities should ensure that they understand the nature of the relevant Securities and the extent of their
exposure to risks and that they consider the suitability of the relevant Securities as an investment in the light of their own
circumstances and financial condition. Securities involve a high degree of risk and potential investors should be prepared to sustain a
total loss of the purchase price of their Securities. Where prospective purchasers are purchasing the Securities from an entity other
than the Issuer, they should refer to such entity for further information on the Securities. Prospective purchasers of Securities may
wish to seek an independent valuation of the Securities prior to their purchase. For more information, see *'Risks" on pages 15 to 37.

In particular, the Securities and the Guarantee have not been or will not be registered under the U.S. Securities Act of 1933, as
amended (the "'Securities Act'), or any other applicable state securities laws and trading in the Securities has not been authorised by
the United States Commodity Futures Trading Commission (the ""CFTC") under the U.S. Commodity Exchange Act (the ""CEA").
Under U.S. law, neither the Securities, nor any rights over them, may at any time be offered, sold, resold, traded or delivered directly
or indirectly in the United States or to, or on behalf of or for the benefit of, U.S. Persons (as defined herein) and any offer, sale, resale,
trading or delivery carried out directly or indirectly in the United States, or to, or on behalf of or for the benefit of, U.S. Persons, will



be null and void. For a description of certain further restrictions on the offering and sale of the Securities and on the distribution of
the Base Prospectus, see the section below entitled "Offering and Sale™.

The Issuers, in accordance with Article 25(1) of the Prospectus Regulation, have requested the AFM to provide the competent authorities in
Belgium, Denmark, Finland, France, Luxembourg, Norway, Portugal, Spain and Sweden with a certificate of approval attesting that the Base
Prospectus has been drawn up in accordance with the Prospectus Regulation.

Securities may be issued in dematerialised bearer form (au porteur), recorded in the books of Euroclear France, a subsidiary of Euroclear
Bank SA/NV ("Euroclear France") (acting as central depositary) which will credit the accounts of the Account Holders (as defined in the
Terms and Conditions below including Euroclear Bank SA/NV and the depositary bank for Clearstream Banking, S.A. ("Clearstream,
Luxembourg"). Securities may also be issued in bearer form (au porteur) recorded in the books of (i) Euroclear Netherlands, a subsidiary of
Euroclear Bank SA/NV ("Euroclear Netherlands"), (ii) Euroclear Sweden AB, a subsidiary of Euroclear Bank SA/NV ("Euroclear
Sweden"), (iii) Sociedad de Gestion de los Sistemas de Registro, Compensacion y Liquidacion de Valores, S.A. Unipersonal ("1berclear"),
or (iv) Clearstream Banking AG, Frankfurt ("Clearstream, Frankfurt").

BNPP's long-term credit ratings are A+ with a stable outlook (S&P Global Ratings Europe Limited ("Standard & Poor's")), Al with a stable
outlook (Moody's Deutschland GmbH (*"Moody's")), AA- with a stable outlook (Fitch Ratings Ireland Limited ("Fitch™)) (which is the long-
term rating assigned to BNPP's senior preferred debt by Fitch) and AA (low) with a stable outlook (DBRS Rating GmbH ("DBRS
Morningstar")) and BNPP's short-term credit ratings are A-1 (Standard & Poor's), P-1 (Moody's), F1+ (Fitch) and R-1 (middle) (DBRS
Morningstar). BNPP B.V.'s long-term credit ratings are A+ with a stable outlook (Standard & Poor's) and BNPP B.V.'s short term credit
ratings are A-1 (Standard & Poor's). Each of Standard & Poor's, Moody's, Fitch and DBRS Morningstar is established in the European Union
and is registered under the Regulation (EC) No. 1060/2009 (as amended) (the "CRA Regulation™). As such each of Standard & Poor's,
Moody's, Fitch and DBRS Morningstar is included in the list of credit rating agencies published by the European Securities and Markets

Authority on its website (at https://www.esma.europa.eu/credit-rating-agencies/cra-authorisation) in accordance with the CRA Regulation.
None of Standard & Poor's, Moody's, Fitch or DBRS Morningstar are established in the United Kingdom and have not applied for registration
under Regulation (EC) No. 1060/2009 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 (the "UK
CRA Regulation"). To the extent that the ratings issued by Standard & Poor's, Moody's, Fitch or DBRS Morningstar have been endorsed by
a credit rating agency that is established in the United Kingdom and registered under the UK CRA Regulation, the ratings issued by Standard
& Poor's, Moody's, Fitch and DBRS Morningstar may be used for regulatory purposes in the United Kingdom in accordance with the UK
CRA Regulation. Securities issued under the Programme may be rated or unrated. A security rating is not a recommendation to buy, sell or
hold securities and may be subject to suspension, reduction or withdrawal at any time by the assigning rating agency.
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OVERVIEW OF THIS BASE PROSPECTUS

The following overview does not purport to be complete and is taken from, and is qualified in its entirety by,
the remainder of this Base Prospectus and, in relation to the terms and conditions of any particular Tranche
of Securities, the applicable Final Terms.

This overview constitutes a general description of this Base Prospectus for the purposes of Article 25(1) of
Commission Delegated Regulation (EU) No 2019/980 of 14 March 2019, as amended (the "Delegated
Regulation™). It does not, and is not intended to, constitute a summary of this Base Prospectus within the meaning
of Article 7 of the Prospectus Regulation or any implementing regulation thereof.

Words and expressions defined in the "Terms and Conditions of the Securities” shall have the same meanings in
this overview.

Issuers BNP Paribas Issuance B.V. ("BNPP B.V.") — Issuer Legal Entity
Identifier (LEI): 7245009UXRIGIRYOBR48.

BNP Paribas ("BNPP" or "BNP Paribas" and, together with its
consolidated subsidiaries, the "Group" or the "BNP Paribas Group™) —
Issuer Legal Entity Identifier (LEI): ROMUWSFPUSMPRO8K5P83.

Guarantor BNP Paribas.

Risk Factors There are certain factors that may affect the relevant Issuer's ability to
fulfil its obligations under Securities issued under this Base Prospectus.
In the case of Securities issued by BNPP B.V., there are also certain
factors that may affect the Guarantor's ability to fulfil its obligations
under the Guarantee. In addition, there are certain factors which are
material for the purpose of assessing the market risks and legal risks
associated with Securities issued under the Programme, risks relating to
the structure of a particular Series of Securities and risks relating to the
Underlying Reference or the disruption and adjustment provisions of a
particular Series of Securities issued under the Programme. All of these
are set out under "Risks". Additional considerations associated with an
investment in the Securities are also set out under "Investment
Considerations".

Description of the Programme Warrant and Certificate Programme.
under this Base Prospectus

Certain Restrictions Each issue of Securities denominated in a currency in respect of which
particular laws, guidelines, regulations, restrictions or reporting
requirements apply will only be issued in circumstances which comply
with such laws, guidelines, regulations, restrictions or reporting
requirements from time to time (see "Offering and Sale™).

Form of the Securities Securities may be issued in dematerialised bearer form (au porteur), or
in materialised bearer form (in the case of Clearstream Frankfurt
Securities, as defined in Condition 2.2).

Securities Securities may be issued as Index Securities, Share Securities, ETI
Securities, Debt Securities, Commodity Securities, Currency Securities



Governing Law

Redemption

Payout Methodology

or Futures Securities or open end turbo Certificates which will be
redeemed on a date determined by the Issuer, acting in good faith, subject
as provided herein ("OET Certificates"), or any other or further type of
warrants or certificates including Hybrid Securities where the Underlying
Reference may be any combination of such indices, shares, interests in
exchange traded instruments, debt instruments (or debt futures or options
contracts), commodities, currencies or futures contracts or other asset
classes or types.

The Securities and the Guarantee will be governed by French law.

The terms under which Securities may be redeemed or exercised
(including the redemption date(s) or exercise date(s) and related
settlement date(s) (or if the Securities are Open End Warrants, the date
from which the Holder may exercise the Securities or the date from which
the Issuer may designate the exercise date by notice to the Holders) and
the amount payable or deliverable on redemption or exercise as well as
any provisions relating to early redemption or cancellation) will be
determined by the Issuer at the time of issue of the relevant Securities,
specified in the applicable Final Terms and, if applicable, summarised in
the relevant issue specific summary annexed to the applicable Final
Terms. Securities may be cancelled or redeemed early if the performance
of the Issuer's obligations under the Securities has become illegal or by
reason of force majeure or act of state it becomes impossible or
impracticable for the Issuer to perform its obligations under the Securities
and/or any related hedging arrangements. If specified in the applicable
Final Terms, Certificates may be redeemed early at the option of the
Issuer or at the option of the Holders at the Optional Redemption Amount
specified in the applicable Final Terms. The Optional Redemption
Amount in respect of each Certificate shall be either (i) the Notional
Amount multiplied by the percentage specified in the applicable Final
Terms; or (ii) one of the following Call Payouts: Call Payout 2200/1,
Issuer Call Option with respect to the OET Certificates or Call Payout
2300 (in the case of early redemption at the option of the Issuer) or one
of the following Put Payouts: Put Payout 2200/1, Put Payout 2210 or Put
Payout 2300 (in the case of early redemption at the option of the
Holders).

In the case of Securities linked to an Underlying Reference, the Securities
may also be cancelled or redeemed early following the occurrence of
certain disruption, adjustment, extraordinary or other events.

Unless previously redeemed, or cancelled in respect of Warrants, or
purchased and cancelled, each Security entitles its holder to receive from
the relevant Issuer:

Q) on final redemption or exercise, the Cash Settlement Amount
(see Conditions 18 (Definitions (Warrants)) and 25 (Definitions
(Certificates)), and Payout Conditions 1);

(i) if Automatic Early Redemption or Automatic Early Expiration
is specified as applicable in the applicable Final Terms and an
Automatic Early Redemption Event or an Automatic Early
Expiration Event occurs, the Automatic Early Redemption



Final Payouts

Amount or Automatic Early Expiration Payout Amount, as
applicable, (see Conditions 22.8 (Automatic Early Expiration
(Warrants)) and 29.6(b) (Automatic Early Redemption
(Certificates)));

(iii) if an Issuer Call Option or Holder Put Option is specified as
applicable in the applicable Final Terms, the relevant Optional
Redemption Amount (see Conditions 29.2 (Issuer Call Option)
and 29.3 (Holder Put Option)); and/or

(iv) in the case of Physical Delivery Securities, the Entitlement (see
Conditions 18 (Definitions (Warrants))) and 25 (Definitions
(Certificates)).

The terms of a Series of Securities are comprised of (i) the Conditions,
(if) the Annex relevant to the relevant Underlying References and (iii) if
selected in the applicable Final Terms, the Payout(s) selected from Annex
1 to the Conditions (the "Payout Conditions™) specified in the applicable
Final Terms and the related variables specified in the applicable Final
Terms (including the relevant valuation provisions) for such Payout(s)
(as selected from the Payout Conditions).

Investors must review the Conditions, the Annex relevant to the
relevant Underlying Reference and the Payout Conditions, together
with the applicable Final Terms to ascertain the terms and
conditions applicable to the Securities.

Exchange Traded Securities (ETS) Final Payouts
@ Investment Products:

(i) Yield Enhancement (Payouts 1200, 1250/4): fixed
term products which on redemption have a fixed return
if certain conditions (including a cap, knock-out and/or
automatic early redemption features) relating to the
performance of the Underlying Reference are met.
There may be total, partial or no capital protection.

(i) Participation (Payout 1320/1): fixed term products for
which the return is linked to the performance of the
Underlying Reference. The calculation of the return
may be based on various mechanisms (including
knock-in or knock-out features). There may be total,
partial or no capital protection.

(b) Leverage Products:

(M Leverage (Payouts 2100, 2200/1, 2200/2, 2210, 2230):
fixed term or open ended products for which the return
is linked, either directly or indirectly to the linear or
non-linear performance of the Underlying Reference.
The calculation of the return may be based on various
mechanisms (including knock-out features). There is
no capital protection.
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Automatic Early Redemption

(i) Constant Leverage (Payouts 2300, 2300/1): fixed term
or open ended products which have a return calculated
by reference to a fixed daily leverage on the positive or
negative performance of the Underlying Reference.
There is no capital protection.

Structured Products Securities (SPS) Final Payouts

(i Reverse Convertible Securities (Payout 3000): fixed
term products which have a return linked to both the
performance of the Underlying Reference(s) and a
knock-in level. There is no capital protection and these
products pay coupons.

(i) Vanilla Call Securities (Payout 3001): fixed term
products which have a return linked to the performance
of the Underlying Reference(s). The return calculation
can be based on various mechanisms (including knock-
in or knock-out features). There may be total, partial or
no capital protection.

If an Automatic Early Redemption Event (in the case of Certificates) or
an Automatic Early Expiration Event (in the case of Warrants), in each
case as specified in the applicable Final Terms, occurs, the Securities will
be (i) in the case of Certificates, redeemed early at the Automatic Early
Redemption Amount on the Automatic Early Redemption Date or (ii) in
the case of Warrants, cancelled at an amount equal to the Automatic Early
Expiration Payout Amount on the Automatic Early Expiration Date.

In the case of Certificates, the Automatic Early Redemption Amount will
be equal to the Automatic Early Redemption Payout specified in the
applicable Final Terms or, if not set out, an amount equal to the product
of (i) the Notional Amount in respect of such Certificate and (ii) the
relevant AER Rate specified in the applicable Final Terms relating to the
Automatic Early Redemption Date.

In the case of Warrants, the Automatic Early Expiration Payout Amount
will be equal to the Automatic Early Redemption Payout specified in the
applicable Final Terms.

Automatic Early Redemption Payouts

Automatic Early Redemption Payout 2200/1

Automatic Early Redemption Payout 2200/2

Automatic Early Redemption Payout 2210/1

Automatic Early Redemption Payout 2210/2

Automatic Early Redemption Payout 2230

SPS Automatic Early Redemption Payout
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Negative Pledge

Event of Default

Status

Guarantee

Ratings

Listing
Trading

and Admission

to

The terms of the Securities will not contain a negative pledge provision.
The terms of the Securities will not contain events of default.

The Securities are unsubordinated and unsecured obligations of the
Issuer and rank pari passu among themselves. In relation to Securities
issued by BNPP, the term "unsubordinated obligations" refers to senior
preferred obligations which fall or are expressed to fall within the
category of obligations described in Article L.613-30-3-1-3°. of the
French Code monétaire et financier.

The Securities issued by BNPP B.V. will be unconditionally and
irrevocably guaranteed by BNP Paribas ("BNPP" or "BNP Paribas" or
the "Guarantor™) pursuant to a French law garantie executed by BNPP
on or around 27 June 2025 (the "Guarantee").

In the event of a bail-in of BNPP but not BNPP B.V., the obligations
and/or amounts owed by BNPP under the guarantee shall be reduced to
reflect any such modification or reduction applied to liabilities of BNPP
resulting from the application of a bail-in of BNPP by any relevant
regulator (including in a situation where the Guarantee itself is not the
subject of such bail-in).

The obligations under the Guarantee are senior preferred obligations
(within the meaning of Article L.613-30-3-1-3° of the French Code
monétaire et financier) and unsecured obligations of BNPP and will rank
pari passu with all its other present and future senior preferred and
unsecured obligations subject to such exceptions as may from time to
time be mandatory under French law.

BNPP B.V.'s long term credit rating is A+ with a stable outlook (S&P
Global Ratings Europe Limited) and BNPP B.V.'s short term credit rating
is A-1 (S&P Global Ratings Europe Limited).

BNPP's long term credit ratings are A+ with a stable outlook (S&P
Global Ratings Europe Limited), Al with a stable outlook (Moody's
Deutschland GmbH), AA- with a stable outlook (Fitch Ratings Ireland
Limited) (which is the long-term rating assigned to BNPP’s senior
preferred debt by Fitch Ratings Ireland Limited) and AA (low) with a
stable outlook (DBRS Rating GmbH) and BNPP's short-term credit
ratings are A-1 (S&P Global Ratings Europe Limited), P-1 (Moody's
Deutschland GmbH), F1+ (Fitch Ratings Ireland Limited) and R-1
(middle) (DBRS Rating GmbH).

Securities issued under the Programme may be admitted to trading on
Euronext Paris, Euronext Access Paris (including the XMLI Segment),
Euronext Amsterdam, Euronext Brussels, the Luxembourg Stock
Exchange (including the professional segment of the regulated market of
the  Luxembourg Stock Exchange), Stock exchange of
Madrid/Barcelona/Valencia/Bilbao, NASDAQ Helsinki Ltd., the
regulated market of the Nordic Growth Market NGM AB (known as
"Main Regulated"), NASDAQ Stockholm, or such other regulated
market, organised market, third country market, SME market or other
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Selling Restrictions

Exempt Securities

Taxation

trading system (such as the Nordic MTF, the Boerse Stuttgart cats GmbH,
the Open Market at the Stuttgart Stock Exchange or the L.O.X. trading
system of Xervices GmbH) specified in the applicable Final Terms, or
may be issued on an unlisted basis.

The Securities will be freely transferable, subject to the offering and
selling restrictions in the United States, the European Economic Area,
Belgium, Denmark, Finland, France, Luxembourg, the Netherlands,
Norway, Portugal, Spain, Sweden and the United Kingdom and under the
Prospectus Regulation and the laws of any jurisdiction in which the
relevant Securities are offered or sold.

The requirement to publish a prospectus under the Prospectus Regulation
only applies to Securities which are to be admitted to trading on a
regulated market in the European Economic Area and/or offered to the
public in the European Economic Area other than in circumstances where
an exemption is available under Article 1(4) and/or Article 3(2) of the
Prospectus Regulation. The requirement to publish a prospectus under
the Financial Services and Markets Act 2000 ("FSMA™) only applies to
Securities which are admitted to trading on a UK regulated market as
defined in Regulation (EU) No 600/2014 on markets in financial
instruments as it forms part of domestic law by virtue of the European
Union (Withdrawal) Act 2018 ("EUWA") ("UK MiFIR") and/or offered
to the public in the United Kingdom other than in circumstances where
an exemption is available under section 86 of the FSMA. Under this Base
Prospectus, the Issuers may issue Exempt Securities (being Securities for
which no prospectus is required to be published under the Prospectus
Regulation or the FSMA, as the case may be). In the case of Exempt
Securities, any terms and conditions not contained in this Base
Prospectus which are applicable to such Exempt Securities will be set out
in a final terms document for Exempt Securities (the "Final Terms for
Exempt Securities"). The Agency Agreement (as defined in the
Conditions) sets out the form of Final Terms for Exempt Securities which
are Certificates. For the purposes of any Exempt Securities, references in
the Conditions to "Final Terms" shall be deemed to include a reference
to "Final Terms for Exempt Securities". For the avoidance of doubt, the
Final Terms for Exempt Securities do not constitute "final terms" as such
term is used under the Prospectus Regulation.

The Holder must pay all taxes, duties and/or expenses arising from the
disposal, exercise and settlement or redemption of the Securities and/or
the delivery or transfer of the Entitlement.

The relevant Issuer and the Guarantor (if any) shall deduct from amounts
payable or assets deliverable to Holders certain taxes and expenses not
previously deducted from amounts paid or assets delivered to Holders, as
the Calculation Agent determines are attributable to the Securities.

Payments will be subject in all cases to (i) any fiscal or other laws and
regulations applicable thereto in the place of payment or other laws and
regulations to which the relevant Issuer, the Guarantor (if applicable) and
the relevant Security Agent are subject, (ii) any withholding or deduction
required pursuant to an agreement described in Section 1471(b) of the
U.S. Internal Revenue Code of 1986 (the "Code") or otherwise imposed
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pursuant to Sections 1471 through 1474 of the Code, any regulations or
agreements thereunder, any official interpretations thereof, or any law
implementing an intergovernmental approach thereto and (iii) any
withholding or deduction required pursuant to Section 871(m) of the
Code.

In addition, if the Securities are deemed to be Specified Securities for the
purpose of Section 871(m) of the Code, in determining the amount of
withholding or deduction required pursuant to Section 871(m) of the
Code imposed with respect to any amounts to be paid on the Securities,
the Issuer shall be entitled to withhold on any "dividend equivalent"
payment (as defined for purposes of Section 871(m) of the Code) at a rate
of 30 per cent.

Payments on the Securities that reference U.S. securities or an index that
includes U.S. securities may be calculated by reference to the net
dividends payable on such U.S. securities or net total returns of the U.S.
components of such index. In calculating the relevant payment amount
the Issuer has withheld and the holder will be deemed to have received
30 per cent. of any "dividend equivalent" payments (as defined in Section
871(m) of the Code) in respect of the relevant U.S. securities or U.S.
dividend paying index components, as the case may be. The Issuer will
not pay any additional amounts to the holder on account of the Section
871(m) amount deemed withheld.
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RISKS

Prospective purchasers of the Securities offered hereby should consider carefully, among other things and in light
of their financial circumstances and investment objectives, all of the information in this Base Prospectus
(including any documents incorporated by reference herein) and, in particular, the risks set forth below (which
each Issuer, in its reasonable opinion, believes represents or may represent the risks known to it which may affect
such Issuer's ability to fulfil its obligations under the Securities) in making an investment decision. Investors may
lose the value of their entire investment in certain circumstances.

In each sub-category below, the most material risks factors are listed in a manner that is consistent with the
Issuer’s assessment, taking into account the expected magnitude of their negative impact and the probability of
their occurrence.

Factors which the Issuers believe are specific to the Issuers and/or the Securities and material for an informed
investment decision with respect to investing in Securities issued under the Programme are also described below.

Terms used in this section and not otherwise defined have the meanings given to them in the relevant Conditions.
RISK FACTORS RELATING TO BNPP

Risk Factors relating to BNPP are set out in "Risk Factors™ under Chapter 5 on pages 340 to 354 of the BNPP
2024 Universal Registration Document (in English) (as defined below), which are incorporated by reference in
this Base Prospectus. See section entitled "Documents Incorporated by Reference” of this Base Prospectus.

The presentation of the risk factors below consists of a non-exhaustive selection of the main risks specific to
BNPP:

1. A substantial increase in new provisions or a shortfall in the level of previously recorded provisions
exposed to credit risk and counterparty risk could adversely affect the BNP Paribas Group's results of
operations and financial condition.

2. The BNP Paribas Group's risk management policies, procedures and methods may leave it exposed to
unidentified or unanticipated risks, which could lead to material losses.

3. The BNP Paribas Group may incur significant losses on its trading and investment activities due to
market fluctuations and volatility.

4, The BNP Paribas Group's access to and cost of funding could be adversely affected by a resurgence of
financial crises, worsening economic conditions, rating downgrades, increases in sovereign credit
spreads or other factors.

5. Adverse economic and financial conditions have in the past and may in the future significantly affect the
BNP Paribas Group and the markets in which it operates.

6. Laws and regulations in force, as well as current and future legislative and regulatory developments, may
significantly impact the BNP Paribas Group and the financial and economic environment in which it
operates.

7. Should the BNP Paribas Group fail to implement its strategic objectives or to achieve its published

financial objectives, or should its results not follow stated expected trends, the trading price of its
securities could be adversely affected.
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RISK FACTORS RELATING TO BNPP B.V.

The main risks described above in relation to BNPP also represent the main risks for BNPP B.V., either as an
individual entity or a company of the BNP Paribas Group.

Dependency Risk

BNPP B.V. is an operating company. The assets of BNPP B.V. consist of the obligations of other BNP Paribas
Group entities. In respect of securities it issues, the ability of BNPP B.V. to meet its obligations under such
securities depends on the receipt by it of payments under certain hedging agreements that it enters with other BNP
Paribas Group entities. Consequently, Holders of Securities issued by BNPP B.V. will, subject to the provisions
of the Guarantee issued by BNPP, be exposed to the ability of BNP Paribas Group entities to perform their
obligations under such hedging agreements and may suffer losses should these entities fail to satisfy their
obligations.

More generally, the creditworthiness of BNPP B.V. depends on the creditworthiness of BNPP. In the case of
bankruptcy proceedings of BNPP B.V. or any other similar proceedings affecting the Issuer, Holders of securities
will become creditors of BNPP pursuant to the relevant guarantee granted by BNPP. Holders should also refer to
risk factor "6.3 BNPP could experience an unfavourable change in circumstances, causing it to become subject
to a resolution proceeding: holders of securities of BNPP could suffer losses as a result.” above for a description
of the impact of resolution on the BNP Paribas Group.

Credit risk

BNPP B.V. has significant concentration of credit risks, as its issuances are hedged through OTC transactions
with its parent company, BNPP, and other BNP Paribas Group entities. Such credit risks amount to the carrying
amount of its total financial assets which represents total assets of BNPP B.V. except for cash and cash equivalents
and trade and other receivables (EUR 124,231,900,159 as at 31 December 2024). Therefore, if BNPP or any other
BNP Paribas Group entity fails to satisfy its obligations in respect of any such transaction, Holders of securities
issued by BNPP B.V. may suffer losses.

RISK FACTORS RELATING TO SECURITIES
A number of the risks described below may be relevant to a specific Series of Securities, depending on the terms
of those Securities. The effect of this compounding of risks is likely to increase the volatility of the Securities and
increase the possibility that a Holder loses some or all of their investment or does not receive the anticipated
return.
Risks Relating to the Structure of the Securities
Risks associated with specific types of products
@ Risks associated with ETS Products:
Q) Risks associated with Yield Enhancement Products
Yield Enhancement Products will be issued in accordance with Payout Conditions 1.1(a) or
1.1(b). The return on the Securities depends on the performance of the Underlying Reference(s)

and whether a cap, knock-out and/or automatic early redemption features apply. As a
consequence, investors may be exposed to a partial or total loss of their investment.

(i) Risks associated with Participation Products
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(iii)

(iv)

Participation Products will be issued in accordance with Payout Condition 1.1(c). The return on
the Securities depends on the performance of the Underlying Reference(s) and whether knock-
in, knock-out and/or automatic early redemption features apply. As a consequence, investors
may be exposed to a partial or total loss of their investment.

Risks associated with Leverage Products

Leverage Products will be issued in accordance with Payout Conditions 1.1(d) to 1.1(h) (as
applicable). The return on the Securities depends on the performance of the Underlying
Reference(s) and whether knock-in, knock-out and/or automatic early redemption features
apply. Additionally, the return may depend on other market factors such as interest rates, the
implied volatility of the Underlying Reference(s) and the time remaining until redemption or
until exercise (in the case of European Style Warrants). The effect of leverage on the Securities
may be either positive or negative (see "Risk of leveraged exposure" below). As a consequence,
investors may be exposed to a partial or total loss of their investment. The risk of loss is linked
to the fluctuation of the leverage. Indeed, an increase in leverage is likely to lead to an increase
in the risk of partial or total loss of the investment. Consequently, the higher the leverage, the
higher the risk of losing the invested capital.

Risks associated with Constant Leverage Products

Constant Leverage Products will be issued in accordance with Payout Conditions 1.1(i) or
1.1(j). The return on the Securities depends on the daily performance of the Underlying
Reference(s) and the operation of an automatic early redemption feature. Constant Leverage
Products are generally suited to short term investments intraday or over a few days. Investments
held for a longer period of time may be affected by volatile market conditions which may have
a negative impact on the performance of the Underlying Reference(s) (see "Risks associated
with Constant Leverage Securities" below). As a consequence, investors may be exposed to a
partial or total loss of their investment.

(b) Risks associated with SPS Products:

(i)

(i)

Risks associated with Reverse Convertible Products

Reverse Convertible Products will be issued in accordance with Payout Condition 2.1(a). The
return on the Securities depends on the performance of the Underlying Reference(s) and whether
a knock-in event occurs. As a consequence, investors may be exposed to a partial or total loss
of their investment.

Risks associated with Vanilla Products
Vanilla Products will be issued in accordance with Payout Condition 2.1(b). The return depends

on the performance of the Underlying Reference(s) and whether knock-in or knock-out features
apply. As a consequence, investors may be exposed to a partial or total loss of their investment.

The formulae, relevant variables and other related provisions of these products are more fully described in " Annex
1 — Additional Terms and Conditions for Payouts".

Securities subject to early redemption at the option of the Issuer, cancellation or early exercise by the relevant

Issuer or other early redemption (including Automatic Early Redemption) and consequences of early redemption

An optional or other early redemption (or cancellation) or early exercise feature (including an Automatic Early
Redemption feature) is likely to limit the market value of the Securities. In the case of Securities with an optional
redemption (or cancellation) feature, during any period when the relevant Issuer may elect to redeem (or cancel)
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the relevant Securities, the market value of those Securities generally will not rise substantially above the price at
which they can be redeemed (or cancelled). This may also be true prior to any redemption (or cancellation) period.
In addition, the Final Terms may provide that the relevant Securities will be redeemed (or cancelled) early in
specified circumstances, such as the occurrence of an Additional Disruption Event (as defined in Condition 15
(Additional Disruption Events and Optional Additional Disruption Events)), an Optional Additional Disruption
Event (as defined in Condition 15 (Additional Disruption Events and Optional Additional Disruption Events))
and/or an Automatic Early Redemption Event (as defined in Condition 29.6 (Automatic Early Redemption
(Certificates))). Following an optional or other early redemption (or cancellation) (including an Automatic Early
Redemption), a Holder generally would not be able to reinvest the redemption (or cancellation) proceeds (if any)
at an effective interest rate as high as the interest rate on the relevant Securities being redeemed (or cancelled),
and may only be able to do so at a significantly lower rate. As a consequence the Holder may lose some or all of
their investment. Following an optional or other early redemption of the Securities, there is also a risk that Holders
will not be able to reinvest in other securities or investments at that time with the same economic features as the
Securities. In addition, in the case of Securities with an Automatic Early Redemption feature, the value of the
Securities and the amount that Holders receive upon an Automatic Early Redemption may not correlate with the
value of the Underlying Reference, which may trigger such Automatic Early Redemption and Holders could
receive a significantly lower return than expected in relation to the change in value of the Underlying Reference.

Cost of borrowing

In respect of Securities that are "short" (or "put™) Securities, the price of such Securities may include a premium
charged to Holders which reflects the cost to the Issuer or its Affiliates of borrowing the Underlying Reference(s).
Holders will not receive a refund of this premium if an Automatic Early Redemption Event occurs or upon the
exercise of an Issuer Call Option or a Holder Put Option, and consequently may significantly reduce the return a
Holder stands to receive on its investment.

Minimum trading amount may affect a Holder's ability to transfer their Securities

If the Securities have a minimum trading amount, a Holder will not be permitted to transfer its Securities prior to
expiration or redemption, as applicable, without purchasing enough additional Securities to hold the minimum
trading amount. The Holder may not be able to purchase additional Securities, in which case they will have to
wait until expiration or redemption of the Securities to realise any value. If they are able to purchase additional
Securities, this may be at a price higher than their original investment and is likely to adversely affect the overall
return they achieve on their investment.

Risks associated with Securities where certain specific information is not known at the beginning of an offer
period

The rate, level or percentage, as applicable, of Securities for which "Knock-in Event" or "Knock-out Event" is
specified as applicable in the applicable Final Terms depend on the performance of one or more underlying
references and whether a knock-in event or a knock-out event, as the case may be, occurs. Such information may
not be known at the beginning of an offer period. With this respect, an indicative range is specified in the Final
Terms at the start of an offer period in respect of Knock-in Level, Knock-out Level, Knock-in Range Level,
Knock-out Range Level, Knock-out Corridor Range, Knock-in Bottom Level, Knock-in Top Level, Knock-out
Bottom Level and/or Knock-out Top Level. Prospective purchasers of Securities may be exposed to the risk that
the actual rate, level or percentage, as applicable, selected from within the indicative range specified for Knock-
in Level Knock-out Level, Knock-in Range Level, Knock-out Range Level, Knock-out Corridor Range, Knock-
in Bottom Level, Knock-in Top Level, Knock-out Bottom Level and/or Knock-out Top Level, as applicable, in
respect of any Securities may have a negative impact on Holders, reducing the interest payable to Holders and/or
the final return received by Holders in respect of the Securities when compared with another price, rate, level or
percentage, as applicable, within the indicative range. Prospective purchasers of Securities will be required to
make their investment decision based on the indicative range rather than the actual rate, level or percentage, as
applicable, which will only be fixed after the investment decision is made but will apply to the Securities once
issued.
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Gap Risk

The relevant level, value or price of one or more Underlying Reference(s) may change suddenly and significantly
during the trading day or at the opening of the market. Such change may be positive or negative and is known as
the "Gap Risk". If ETS Final payout 2200/1 or ETS Final Payout 2210 is specified in the applicable Final Terms,
a "Gap Risk premium" will be added to the price of the Securities which will be calculated to take account of the
cost to the Issuer or its Affiliates of unwinding its hedging positions in relation to the Securities on early
redemption of the Securities and the Gap Risk associated with the relevant level, value or price of the Underlying
Reference(s). The Gap Risk premium may fluctuate upwards and downwards throughout the term of the
Securities, depending on market conditions, and such fluctuations may have an adverse impact on the price of the
Securities. Holders will not receive a refund of this premium if an Automatic Early Redemption Event occurs or
upon exercise of an Issuer Call Option or a Holder Put Option, which could significantly reduce the return a
Holder stands to receive on its investment.

Limited exposure to Underlying Reference(s)

If the applicable Final Terms provide that the exposure of the relevant Securities to one or more Underlying
References is limited or capped at a certain level or amount, the relevant Securities will not benefit from any
upside in the value of any such Underlying Reference(s) beyond such limit or cap. In this case, Holders will not
receive as much from their investment as they would have done if they had invested directly in the Underlying
Reference(s) or in alternative Securities without such features. The likelihood of this occurring is dependent on
the likelihood of the Underlying Reference(s) performing such that the limit or cap affects the Securities.

Risk of leveraged exposure

Securities including a leverage feature (such as OET Certificates, the terms of which are described in "Annex 9 —
Additional Terms and Conditions for OET Certificates” (see "Risks associated with Open End Certificates and
OET Certificates" below)) magnify gains and losses. If the Underlying Reference moves against expectations,
Holders risk losing a greater proportion of their investment than if they had invested in a Security that is not
leveraged.

Risks associated with Open End Warrants

Open End Warrants do not have a pre-determined Expiration Period or Exercise Date and may become exercisable
(or automatically exercisable) only on a date determined by the relevant Issuer in accordance with the Terms and
Conditions or may only be exercised by the Holder on a Valid Exercise Business Day (as more fully described in
the Terms and Conditions). Investment in Open End Warrants will entail additional risks compared with other
Warrants, due to the fact that they do not have a prescribed Expiration Period or Exercise Date and Holders may
receive a lower return than expected, depending on when the Open End Warrants are exercised or become
exercisable. Open End Warrants will be subject to the provisions set out in Condition 21.1(d) (Exercise of
Warrants — Open End Warrants) and Condition 21.6 (Open End Warrants — Exercise Date Designation).

Risks associated with Constant Leverage Securities

Securities to which ETS Final Payout 2300 or ETS Final Payout 2300/1 (the formulae, relevant variables and
other related provisions for which are set out in "Annex 1 — Additional Terms and Conditions for Payouts™) applies
("Constant Leverage Securities") are designed for very short-term trading or intraday trading and are not
intended for buy-to-hold investing. The performance of Constant Leverage Securities over a period longer than
one day is derived from the compounded daily performance of the relevant Underlying Reference, meaning that
the performance of the Constant Leverage Securities could differ significantly from the overall performance of
the Underlying Reference during that period. Holders are exposed to the risk that an investment in Constant
Leverage Securities may perform worse than a direct investment in the relevant Underlying Reference and this
risk increases the longer the period that Holders hold the Constant Leverage Securities and the more volatility the
Underlying Reference experiences during that period.
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Risks associated with Open End Certificates and OET Certificates

Open End Certificates and OET Certificates do not have a pre-determined maturity and may include (i) an option
for the Issuer to redeem each Certificate on a date determined by the relevant Issuer, acting in good faith, in
accordance with the Terms and Conditions and (ii) an option for the Holder to give notice to the Issuer and upon
expiry of the Notice Period, the Issuer will redeem each such Certificate on a date determined by the Issuer.
Investment in Open End Certificates and OET Certificates will entail additional risks compared with other
Certificates, due to the fact that they do not have a prescribed tenor and Holders may receive a lower return than
expected and depending on when the Open End Certificates and OET Certificates are redeemed or bought back.
Open End Certificates will be subject to the provisions set out in Condition 29.5 (Open End Certificates) and OET
Certificates will be subject to the provisions set out in "Annex 9 — Additional Terms and Conditions for OET
Certificates".

The type and rules of the Index Security or Index OET Certificates to which the Securities are linked may have an
adverse effect on the value of and return on the Securities

The rules governing the composition and calculation of the relevant Index Security or Index OET Certificates
may stipulate that dividends paid on its components are included in the calculation of the index level (a "total
return” index) or are not included in the calculation of the index level (a "price return™ index).

Where Securities are linked to a "price return™ index, holders of the Securities will not participate in dividends
paid on the components comprising the Index Security or Index OET Certificates. As a result, holders of Securities
linked to such Index Security or Index OET Certificates would lose the benefit of any dividends paid by the
components of the Index Security or Index OET Certificates and such Securities may not perform as well as a
position where such holder had invested directly in such components or where they invested in a "total return”
version of the Index Security or Index OET Certificates, or in another product.

In the case of Securities linked to a "total return" index, net dividends (in the case of a "net total return" index) or
gross dividends (in the case of a "gross total return™ index) paid on its components are included in the calculation
of the index level. In the case of a "net total return" index, dividends paid on its components may not be fully
reinvested in the Index Security or Index OET Certificates and accordingly, you may receive a lower return on
Securities linked to such Index Security or Index OET Certificates than you would have received if you had
invested in the components of such Index Security or Index OET Certificates directly or in another product.

There are no events of default under the Securities

The Terms and Conditions of the Securities do not include events of default allowing for the acceleration of the
Securities if certain events occur. Accordingly, if the Issuer or the Guarantor (if applicable) fail to meet any
obligations under the Securities, including the payment of any interest or bankruptcy proceedings are instituted,
Holders will not be able to accelerate the payment of principal. Upon a payment default, the sole remedy available
to Holders for recovery of amounts owing in respect of any payment of principal or interest on their Securities
will be the institution of proceedings to enforce such payment. Notwithstanding the foregoing, the Issuer or the
Guarantor (if applicable) will not, by virtue of the institution of any such proceedings, be obliged to pay any sum
or sums sooner than the same would otherwise have been payable by it, meaning investors could lose all or part
of their investment. As a result, there is a risk that the value of the Securities and/or their liquidity in the secondary
market could be negatively affected.

The terms of the Securities do not contain a negative pledge and the Issuer is entitled to incur additional debt

There is no negative pledge in respect of the Securities and the Terms and Conditions of the Securities place no
restrictions on the incurrence by the Issuer or the Guarantor (if applicable) of additional obligations that rank pari
passu with, or senior to, the Securities. In addition, the Issuer or the Guarantor (if applicable) may pledge assets
to secure other notes or debt instruments without granting an equivalent pledge or security interest and status to
the Securities. There is a risk that an increase of the outstanding amount of such securities or other liabilities could
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reduce the amount (if any) recoverable by the Holders on a winding-up of the Issuer, if the amount outstanding
exceeds the assets of the Issuer, Holders could suffer a loss of their entire investment if the Issuer becomes
insolvent (whether voluntarily or otherwise).

Limitations on Exercise

If so indicated in the Final Terms, the Issuer will have the option to limit the number of Warrants exercisable on
any date (other than the final exercise date) to the maximum number specified in the Final Terms and, in
conjunction with such limitation, to limit the number of Warrants exercisable by any person or group of persons
(whether or not acting in concert) on such date. In the event that the total number of Warrants being exercised on
any date (other than the final exercise date) exceeds such maximum number and the Issuer elects to limit the
number of Warrants exercisable on such date, a Holder may not be able to exercise on such date all the Warrants
that such Holder desires to exercise delaying the point at which a Holder may realise a return on the Warrants.

Minimum Exercise Amount of Warrants

If so indicated in the Final Terms, a Holder must tender or, in the case of automatic exercise, hold, a specified
number of Warrants at any one time in order to exercise. Thus, Holders with fewer than the specified minimum
number of Warrants will either have to sell their Warrants or purchase additional Warrants, incurring transaction
costs in each case, in order to realise their investment. Furthermore, holders of such Warrants incur the risk that
there may be differences between the trading price of such Warrants and the Cash Settlement Amount (in the case
of Cash Settled Warrants) or the value of the Entitlement (in the case of Physical Delivery Warrants) of such
Warrants.

Time Lag after Exercise of Warrants

Delivery of an Exercise Notice by a Holder will constitute an irrevocable election to exercise the relevant
Warrants. After the delivery of an Exercise Notice, such Holder will not be able to transfer the Warrants that have
been exercised. There will be a time lag between the time a Holder gives instructions to exercise and the time the
applicable Cash Settlement Amount (in the case of Cash Settled Warrants) relating to such exercise is determined.
Such delay could be significantly longer, particularly in the case of a delay in the exercise of Warrants arising
from any daily maximum exercise limitation, the occurrence of a Market Disruption Event or the failure to open
of an exchange (if applicable) or following the imposition of any exchange controls or other similar regulations
affecting the ability to obtain or exchange any relevant currency (or basket of currencies) in the case of Currency
Securities. The applicable Cash Settlement Amount may change significantly during any such period, and such
movement or movements could decrease the Cash Settlement Amount of the relevant Warrants, and may result in
such Cash Settlement Amount being zero.

Risks Relating to the Underlying Reference(s) and Disruption and/or Adjustment Mechanisms
Risks associated with Underlying Reference Securities

Securities issued under this Base Prospectus may be linked to the performance of one or more Underlying
Reference(s) (as further described in the "Investment Considerations" section below) (such Securities,
"Underlying Reference Securities"). Depending on the terms of the Underlying Reference Securities, the amount
payable on redemption or in interest will be determined by reference to the value of one or more Underlying
References specified in the applicable Final Terms. If an Underlying Reference does not perform as expected, this
will have a material adverse impact on the amounts (if any) that Holders will receive in respect of the Securities
and there is a risk that may also negatively affect the value of the Securities.

Absence of rights in respect of the Underlying Reference(s)

The Securities do not represent a claim against any Underlying Reference (or any issuer, sponsor, manager or
other connected person in respect of an Underlying Reference) and Holders will not have any right of recourse
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under the Securities to any such Underlying Reference (or any issuer, sponsor, manager or other connected person
in respect of an Underlying Reference). The Securities are not in any way sponsored, endorsed or promoted by
any issuer, sponsor, manager or other connected person in respect of an Underlying Reference and such entities
have no obligation to take into account the consequences of their actions on any Holders and there is a risk that
such consequences may have a negative impact on Holders. Investors in Physical Delivery Securities should also
refer to "Risks associated with Physical Delivery Securities" below and Condition 30.2 (Physical Delivery).
Investors should also refer to "Investment Considerations —Investment considerations associated with Securities
linked to the performance of one or more Underlying References" for more information on Underlying References.

Risks associated with Physical Delivery Securities

If the Securities are Physical Delivery Securities (as defined in Conditions 20 (Type (Warrants)) and 27 (Type
(Certificates)), Holders will only obtain a direct investment in the Underlying Reference and have a right to
participate in any voting, dividends, distributions or other rights of the Underlying Reference, as the case may be,
upon delivery of the Entitlement. Holders of Physical Delivery Securities are exposed to the risk that the market
value of the Entitlement is less than the market value of the Securities and Holders may not subsequently be able
to realise any cash value from the assets comprising the Entitlement. This risk is increased if the assets comprising
the Entitlement have a nexus with an emerging market (see "Risks associated with Securities with a nexus to
emerging markets"” below).

In the case of Physical Delivery Securities, if a Settlement Disruption Event occurs or exists on the Delivery Date
or the Redemption Date respectively, settlement will be postponed until the next Settlement Business Day in
respect of which there is no Settlement Disruption Event. The relevant Issuer in these circumstances also has the
right to pay the Disruption Cash Settlement Price (as defined in Condition 5.1 (Settlement Disruption)) in lieu of
delivering the Entitlement. There is a risk that the Disruption Cash Settlement Price may be less than the fair
market value of the Entitlement and could be less than the return that the investor had anticipated.

In the case of Physical Delivery Securities, under the Guarantee, BNPP will have the right to elect not to deliver
or procure delivery of the Entitlement to the Holders of such Physical Delivery Securities, but in lieu thereof, to
make payment in respect of each such Physical Delivery Securities of an amount equal to the Guaranteed Cash
Settlement Amount. Such cash payment will constitute a complete discharge of the Guarantor's obligations in
relation to such Physical Delivery Securities and, therefore, Holders of such Physical Delivery Securities incur
the risk that such Cash Settlement Amount may be less than the fair market value of the Entitlement and could be
less than the return that the investor had anticipated.

The value of Underlying References may be subject to market fluctuations

Depending on the Underlying Reference, the value of a Holder's investment in Underlying Reference Securities,
may be significantly adversely affected by the negative impact of market fluctuations, caused by economic and
political developments, changes in interest rates and perceived trends in the prices of securities.

Investment decision based on publicly available information

Holders are required to make their investment decision on the basis of information that is publicly available.
Therefore, Holders are exposed to the risk that information that is subsequently made public could adversely affect
the trading price of the Underlying Reference(s), which could have a significant adverse impact on the value of
the Securities.
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Interest linked to an Underlying Reference

In the case of Underlying Reference Linked Interest Securities (see Condition 28(d) (Interest on Linked Interest
Certificates), where the amount of interest payable is determined by reference to the performance of an Underlying
Reference or a basket of Underlying References, Holders are subject to the following risks:

€)] the market price of such Securities may be volatile, and so Holders may only be able to sell their
Securities in the secondary market at a loss (if they are able to sell at all);

(b) they may receive no interest;

(© payment of interest may occur at a different time or in a different currency than expected, which could
negatively affect the value of the Securities;

(d) an Underlying Reference may be subject to significant fluctuations that may not correlate with changes
in interest rates, currencies or other indices and the yield may be less than other comparable investments;

(e) if an Underlying Reference in a basket has a disproportionately greater weighting compared to other
basket components or a weighting greater than one or contains some other leverage factor, the effect of
changes in the value of such Underlying Reference on interest payable will be magnified and could
magnify any loss of interest that Holders would experience compared to an investment in Securities
without such features; and

(f interest may only be payable and/or calculated in respect of certain specified days and/or periods on or
during which the Underlying Reference or its value equals, exceeds and/or is less than certain specified
thresholds and if such conditions are not satisfied, Holders may not receive any interest, thus negatively
affecting the Holder's overall yield.

Risks associated with the occurrence of Additional Disruption Events and/or Optional Additional Disruption
Events

If an Additional Disruption Event occurs or any Optional Additional Disruption Event specified in the applicable
Final Terms occurs (other than in respect of a Failure to Deliver due to Illiquidity) (each as defined in Condition 15
(Additional Disruption Events and Optional Additional Disruption Events)), the Securities may be subject to
adjustment (including, in the case of Share Securities linked to a Basket of Shares, adjustments to the Basket of
Shares), cancellation (in the case of Warrants) or early redemption (in the case of Certificates) or the amount
payable on scheduled redemption (in the case of Certificates) may be different from the amount expected to be
paid at scheduled redemption. In the case of Index Securities linked to a Custom Index, the occurrence of an
Additional Disruption Event or Optional Redemption Event specified in the applicable Final Terms may lead to
the selection of a successor Index. Any of these consequences is likely to have a material adverse effect on the
value and liquidity of the Securities and/or the return a Holder can expect to receive on their investment.

The occurrence of a Disrupted Day may have an adverse effect on the value and liquidity of the Index Securities,

Share Securities, ETI Securities, Debt Securities or Futures Securities

If, in the determination of the Calculation Agent, a Market Disruption Event, as described in the Index Conditions,
Share Conditions, ETI Conditions, Commodity Conditions, Debt Conditions and Futures Conditions, as the case
may be, has occurred or the relevant exchange has not opened on a date for valuation in respect of an issue of
Index Securities, Share Securities, ETI Securities, Debt Securities or Futures Securities (a "Disrupted Day"), any
consequential postponement of the valuation date, or any alternative provisions for valuation provided in any
Securities in respect of an Underlying Reference (including any Underlying Reference comprising a basket),
which delay the determination of the final level, value, price or amount of the index, share, ETI interest, debt
instrument, future, commodity or commodity index and which could also cause a delay in the payment of any
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Cash Settlement Amount, may have an adverse effect on the value and liquidity of such Securities, particularly if
the Redemption Date of the Securities is postponed as a consequence.

Risks associated with Index Securities

Index Securities are linked to the performance of an underlying index (an "Index"), which may reference various
asset classes including, but not limited to, equities, bonds, currency exchange rates or property price data, or could
reference a combination of such asset classes. Investors in Index Securities face the risk of a broader set of
circumstances that mean that the assets underlying the Index (whether referring to some or all of such asset classes)
do not perform as expected compared to an investment in other types of debt securities or a direct investment in
the relevant assets underlying the Index. Accordingly, there is a risk that the return on an investment in Index
Securities could be less than an investment in other types of debt securities or a direct investment in the relevant
assets underlying the Index. The terms and conditions relevant to Index Securities (other than Index Securities
that are linked to the performance of a Custom Index (as defined below)) are set out in Index Conditions 1 to 4
and (if Future Price Valuation is specified as applicable in the applicable Final Terms) Index Condition 9 of
"Annex 2 — Additional Terms and Conditions for Index Securities".

In the case of Index Securities that are linked to the performance of a proprietary index (a "Custom Index"), the
components of the Custom Index may be selected by an independent third party and thereafter may be subject to
modification, reallocation and/or rebalancing from time to time.

Such independent third parties, including any index allocation agent, will have no regard to the interests of Holders
and any such selection, modification, reallocation and/or rebalancing could negatively affect the performance of
a Custom Index and the value of the Index Securities. As the components of a Custom Index may at any time
comprise assets including, but not limited to, shares, exchange traded interests and indices, investors should also
refer to the risks described under "Risks associated with Share Securities” and "Risks associated with ETI
Securities”, which set out the risks associated with such potential component types. The terms and conditions
relevant to Index Securities that are linked to the performance of a Custom Index are set out in Index Conditions 5
to 8 (in the case of a Custom Index that is not an Equity Custom Index or a Commaodity Custom Index), Index
Conditions 10 to 14 (in the case of an Equity Custom Index) or Index Conditions 15 to 19 (in the case of a
Commodity Custom Index). Investors should also refer to "Investment Considerations — Additional investment
considerations in respect of Index Securities” for more information on Index Securities.

The occurrence of an Index Adjustment Event may adversely impact Holders of Index Securities

Following a modification to the methodology of the Index (an index modification), a permanent cancellation of
the Index (an index cancellation) or if the Index Sponsor fails to calculate or publish the level of the Index on a
relevant date for valuation or a disruption event occurs in respect of an index component (an index disruption)
(each such event being an "Index Adjustment Event", as more fully described in Index Condition 3.2
(Modification and Cessation of Calculation of an Index) or a "Custom Index Adjustment Event", as more fully
described in Index Conditions 6.2, 12.1 and 17.1 (Modification and Cessation of Calculation of a Custom Index
and Custom Index Disruption)) may lead to (i) changes in the calculation of the relevant value or price (if the
Calculation Agent determines such Index Adjustment Event has a material effect on the Securities), (ii) early
cancellation of the Securities (in the case of Warrants), (iii) early redemption of the Securities (in the case of
Certificates) or (iv) the amount payable on scheduled redemption of the Securities (in the case of Certificates)
being different from the amount expected to be paid at scheduled redemption. Any such adjustment or early
redemption of the Index Securities may have an adverse effect on the value and liquidity of such Securities and
accordingly the amount Holders can expect to receive on their investment.

Risks associated with Share Securities
Unlike a direct investment in any Share(s), Stapled Share(s), GDR(s) and/or ADR(s) comprising the Underlying

Reference(s) (together the "Share(s)"), an investment in Share Securities does not entitle Holders to vote or
receive dividends or distributions (unless otherwise specified in the Final Terms). Accordingly, the return on
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Share Securities will not be the same as a direct investment in the relevant Share(s) and Holders could receive
less than they would have done on a direct investment. The terms and conditions relevant to Share Securities are
set out in "Annex 3 — Additional Terms and Conditions for Share Securities". Investors should also refer to
"Investment Considerations — Additional investment considerations in respect of Share Securities” for more
information on Share Securities.

An adjustment to Share Securities following a Potential Adjustment Event may adversely impact Holders

In the case of Share Securities, following the declaration by the Basket Company or Share Company, as the case
may be (or, in the case of Stapled Shares, an issuer of each constituent share comprising the Stapled Shares), of
the occurrence of any Potential Adjustment Event (as more fully described in Share Condition 3 (Potential
Adjustment Events)), the Calculation Agent will, acting in good faith and in a commercially reasonable manner,
determine whether such Potential Adjustment Event has a diluting or concentrative effect on the theoretical value
of the Shares (or the Stapled Shares, as the case may be) and, if so, will make the corresponding adjustment, if
any, to any terms of the Securities as the Calculation Agent acting in good faith and in a commercially reasonable
manner determines appropriate to account for that diluting or concentrative effect (provided that no adjustments
will be made to account solely for changes in volatility, expected dividends, stock loan rate or liquidity relative
to the relevant Share (or the relevant Stapled Shares, as the case may be)). Such adjustment may have an adverse
effect on the value and liquidity of the affected Share Securities and accordingly the amount Holders can expect
to receive on their investment.

The occurrence of Extraordinary Events relating to Share Securities may adversely impact Holders

An Extraordinary Event will occur upon a De-Listing, Insolvency, Merger Event, Nationalisation, Stapling,
Tender Offer (unless Tender Offer is specified as not applicable in the applicable Final Terms) or (if specified in
the applicable Final Terms), Illiquidity, Listing Change or Listing Suspension (each as defined in Share
Condition 4 (Extraordinary Events) in relation to a Share. If an Extraordinary Event occurs, (i) the Calculation
Agent may make adjustments to any of the terms of the Share Securities (including, in the case of Share Securities
linked to a Basket of Shares, adjustments to and/or substitution of constituent shares of the Basket of Shares), (ii)
in the case of Warrants the Issuer may cancel the Share Securities in whole or (in the case of Share Securities
relating to a Basket of Shares) in part, in the case of Certificates Issuer may early redeem the Share Securities in
whole or (in the case of Share Securities linked to a Basket of Shares) in part, at the Early Redemption Amount
(as defined in "Investment Considerations — Description of Early Redemption Amounts™) or (iii) the Calculation
Agent may make an adjustment to any terms of the Share Securities by reference to the corresponding
adjustment(s) made by the relevant exchange(s) or quotation system(s) on which options on the affected Shares
are traded.

An adjustment to the Share Securities may have an adverse effect on the value and liquidity of the affected Share
Securities and accordingly the amount Holders can expect to receive on their investment. If the Share Securities
are early redeemed or cancelled, an investor generally would not be able to reinvest the relevant proceeds at an
effective interest rate as high as the effective return on the relevant Securities being redeemed or cancelled and
may only be able to do so at a significantly lower rate, and the reinvestment risk associated with other investments
may only be known at the time at which the relevant proceeds are reinvested. Consequently, the occurrence of an
Extraordinary Event in relation to a Share may have an adverse effect on the value or liquidity of the Securities
and accordingly the amount Holders can expect to receive on their investment.

Risks associated with ETI Securities

An investment in ETI Securities carries similar risks to an investment in Share Securities. An exchange traded
instrument (an "ETI") may invest using sophisticated techniques, such as leverage or short selling or in complex
financial instruments such as derivatives (swaps, options, futures), securities lending transactions, repurchase or
reverse repurchase agreements or foreign exchange instruments. If the investment strategy of the ETI is not
successful it will have a negative impact upon the performance of the ETI, and consequently, could have a negative
impact on the value of the ETI Securities and the return investors may receive. None of the relevant Issuer, the
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Guarantor (if any) or the Calculation Agent have any control over investments made by the relevant exchange
traded instrument(s) and in no way guarantee the performance of an ETI. Holders of ETI Securities have no right
to participate in the ETI, whether by voting or in any distributions. Accordingly, the return a Holder of ETI
Securities receives could be less (and could be significantly less) than a direct investment in an ETI. This effect
could be amplified if the ETI Share Provisions (as set out in ETI Conditions 9 to 14) are specified as not applicable
in the applicable Final Terms, the trading price of the ETI or the actual redemption proceeds the Hedge Provider
or a hypothetical investor in the relevant ETI(s) would receive. The terms and conditions relevant to ETI Securities
are set out in "Annex 4 — Additional Terms and Conditions for ETI Securities". Investors should also refer to
"Investment Considerations — Additional investment considerations in respect of ETI Securities" for more
information on ETI Securities.

An adjustment to ETI Securities following a Potential Adjustment Event may adversely impact Holders

In the case of ETI Securities, except as may be limited in the case of U.S. Securities, following the declaration by
the relevant ETI or any person appointed to provide services directly or indirectly in respect of such ETI, as the
case may be, of the terms of any Potential Adjustment Event (as more fully described in ETI Condition 3
(Potential Adjustment Events) or (if the ETI Share Provisions are specified as applicable in the applicable Final
Terms) ETI Condition 11 (Potential Adjustment Events (ETI Shares)), the Calculation Agent will, acting in good
faith and in a commercially reasonable manner, determine whether such Potential Adjustment Event has a diluting
or concentrative effect on the theoretical value of the ETI Interests and, if so, will make the corresponding
adjustment, if any, to any terms of the Securities as the Calculation Agent acting in good faith and in a
commercially reasonable manner determines appropriate to account for that diluting or concentrative effect
(provided that no adjustments will be made to account solely for changes in volatility, expected dividends, stock
loan rate or liquidity relative to the relevant ETI Interest). Such adjustment may have an adverse effect on the
value and liquidity of the affected ETI Securities, and accordingly, the amount Holders can expect to receive on
their investment.

The occurrence of an Extraordinary ETI Event (where ETI Share Provisions is not applicable) or Extraordinary
Event (where ETI Share Provisions is applicable) may have an adverse impact on Holders

In the case of ETI Securities where ETI Share Provisions is specified as not applicable in the applicable Final
Terms, an Extraordinary ETI Event will occur as a result of events including (a) a merger of the ETI Interests or
the ETI or ETI Related Party with other ETI Interests or another entity, an entity obtaining a controlling stake in
the ETI or ETI Related Party or the insolvency of the ETI or any ETI Related Party (Global Events), (b) material
litigation or allegations of criminal or fraudulent activity in respect of the ETI or ETI Related Party
(Litigation/Fraudulent Activity Events), (c) the ETI Related Party ceasing to act without being replaced (Change
in ETI Related Parties/Key Person Events), (d) a material change to the ETI or the ETI Documents (Modification
Events), (e) a change to or suspension of the calculation of the Value per ETI Interest or a breach of the
Investment/AUM Level or Value per ETI Interest Trigger Percentage (Net Asset Value/Investment/AUM Level
Events), (f) a change in tax law, revocation of any required licence or compulsory redemption of the ETI Interests
required by a competent authority (Tax/Law/Accounting/Regulatory Events), (g) an issue affecting the hedging
associated with the ETI Securities (Hedging/Impracticality/Increased Costs Events) and (h) other events such as
an Extraordinary ETI Event affecting a portion of the basket of ETI Interests, a rating downgrade, issues obtaining
or trading ETI Interests or changes in the way dividends are paid (Miscellaneous Events) (each as further described
in ETI Condition 4 (Extraordinary ETI Events)). In the case ETI Securities where ETI Share Provisions is
specified as applicable in the applicable Final Terms, an Extraordinary Event will occur upon a Delisting, ETI
Currency Change, ETI Modification, ETI Reclassification, ETI Redemption or Subscription Event, ETI
Regulatory Action, ETI Reporting Event, ETI Strategy Breach, ETI Termination, Insolvency, Merger Event,
Nationalisation or, if specified as applicable in the applicable Final Terms, Illiquidity, Listing Change, Listing
Suspension or Tender Offer (each as further described in ET1 Condition 12 (Extraordinary Events (ETI Shares))).
If an Extraordinary Event occurs, the Issuer may (i) require the Calculation Agent to adjust the terms of the ETI
Securities to reflect such event, (ii) substitute the relevant ETI Interests, or (iii) early redeem the ETI Securities at
the Early Redemption Amount (as defined in "Investment Considerations — Description of Early Redemption
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Amounts") or cancel the ETI Securities. Similarly, if an Extraordinary Event occurs, (i) the Calculation Agent may
make adjustments to any of the terms of the ETI Securities (including, in the case of ETI Securities linked to a
Basket of ETI Interests, adjustments to and/or substitution of constituent ETI Interests of the Basket of ETI
Interests), (ii) early redeem the ETI Securities in whole or (in the case of ETI Securities linked to a Basket of ETI
Interests) in part at the Early Redemption Amount (as defined in "Investment Considerations — Description of
Early Redemption Amounts™) or (iii) the Calculation Agent may make an adjustment to any terms of the ETI
Securities by reference to the corresponding adjustment(s) made by the relevant exchange(s) or quotation
system(s) on which options on the affected ETI Interests are traded. Consequently, the occurrence of an
Extraordinary ETI Event or an Extraordinary Event, as the case may be, may have an adverse effect on the value
or liquidity of the Securities and the amount Holders can expect to receive on their investment.

The occurrence of a Hedging Liquidity Event relating to Share Securities or ETI Securities (where ETI Provisions
is specified as applicable in the applicable Final Terms) may have an adverse impact on Holders

If Hedging Liquidity Event is specified as applicable in the applicable Final Terms in respect of the Share
Securities, ETI Securities (where ETI Provisions is specified as applicable in the applicable Final Terms), the
Issuer may early redeem the Share Securities or the ETI Securities, as the case may be, in whole (not in part) at
the Early Redemption Amount (as defined in "Investment Considerations — Description of Early Redemption
Amounts") if the volume of Shares or ETI Interests, as the case may be, held by the Issuer and/or any of its affiliates
via hedging arrangements related to the Share Securities or ETI Interests, as the case may be, exceeds a specified
level. Consequently, the occurrence of a Hedging Liquidity Event in relation to a Share may have an adverse
effect on the value or liquidity of the Securities and accordingly the amount Holders can expect to receive on their
investment.

The occurrence of a Market Disruption Event relating to Commodity Securities may have an adverse impact on
Holders

A Market Disruption Event will occur if there is a disruption in respect of a commaodity or a commodity index (a)
to the availability of any price source, (b) to the ability to trade, (c) (other than in respect of Commaodity Securities
referencing Gold, Silver, Platinum or Palladium) caused by a change in composition, methodology or taxation or
(d) (in respect of a commodity index only) to the price source or calculation of a commodity index component (as
more full described in Commaodity Condition 2 (Market Disruption)). If a Market Disruption Event occurs or is
continuing on a date for valuation in respect of Commaodity Securities, then the Calculation Agent may make any
relevant calculation in respect of the Commodity Securities using a price, level or value that it has determined in
lieu of the published price, the affected Commodity or the affected Commodity Index may be substituted by the
Calculation Agent (subject to adhering to the criteria set out in the Conditions), or the Issuer will cancel or, as
applicable, early redeem, the Securities in whole (not in part) at the Early Redemption Amount (as defined in
"Investment Considerations — Description of Early Redemption Amounts™). Any such adjustment or early
redemption of the Securities may have an adverse effect on the value and liquidity of such Securities and
accordingly the amount Holders can expect to receive on their investment.

The occurrence of a Commodity Index Adjustment Event may adversely impact Holders of Commodity Securities
that reference a Commodity Index

The occurrence of a modification to the methodology of the commodity index (a "Commodity Index
Modification"), a permanent cancellation of the commodity index (a "Commodity Index Cancellation™) or if
the commaodity index sponsor fails to calculate or publish the level of the commodity index on a relevant date for
valuation (a "Commodity Index Disruption") (each being a "Commaodity Index Adjustment Event", as more
fully described in Commodity Condition 4(b) (Modification and Cessation of Calculation of a Commodity Index))
may lead to (i) the Calculation Agent determining the Relevant Price using, in lieu of a published level, the
Commodity Fallback Value (if the Calculation Agent determines such Commodity Index Adjustment Event has
a material effect on the Securities), or (ii) cancellation or early redemption of the Securities. Any such adjustment
or early redemption of the Commaodity Securities may have an adverse effect on the value and liquidity of such
Securities and accordingly the amount Holders can expect to receive on their investment.
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Risks associated with Commodity Securities referencing a proprietary commodity index

If the Commodity Securities reference the performance of a proprietary commaodity index, the operational rules
of the commodity index (which may not be publicly available) will affect how the level of the commodity index
is determined in the event of a disruption. A delay in the publication of the commaodity index could adversely
affect the commodity index and consequently, the value of the Commodity Securities, which in turn could
negatively affect the return an investor can expect to receive on the Commodity Securities. The terms and
conditions relevant to Commodity Securities are set out in "Annex 6 — Additional Terms and Conditions for
Commodity Securities".

Risks associated with Currency Securities

Fluctuations in exchange rates are affected by complex political and economic factors, including governmental
action to fix or support the value of a currency, regardless of other market forces. If the rate of issuance of
exchange rate instruments (such as warrants, securities or options relating to particular currencies or currency
indices) increases, the value of Currency Securities in the secondary market will decline. Holders of Currency
Securities risk losing some or all of their investment if exchange rates of the relevant currency (or basket of
currencies) do not move in the direction they had anticipated. Additionally, if Currency Securities are settled in a
currency other than the Holder's home currency, the negative effects of exchange rate fluctuations will be greater.
The terms and conditions relevant to Currency Securities are set out in "Annex 7 — Additional Terms and
Conditions for Currency Securities".

The occurrence of a Disruption Event relating to Currency Securities may have an adverse impact on Holders

A Disruption Event will occur in respect of the base currency or any subject currency if (i) there is a disruption to
the source of the exchange rate, (ii) (unless Illiquidity Disruption is specified as not applicable in the applicable
Final Terms) it is not possible to obtain firm quotes for such currency, (iii) the currency is split into more than one
currency exchange rate, or (iv) circumstances similar to (i), (ii) (if applicable) or (iii) arise (all as more fully
describe in Currency Condition 2 (Disruption Events). Upon the occurrence of a Disruption Event in respect of a
date for valuation, the following consequences may apply:

@ the Calculation Agent may postpone the relevant date for valuation until the Disruption Event is no longer
subsisting, up to a maximum number of days specified in the applicable Final Terms (or if not specified
five Scheduled Trading Days), following which the Calculation Agent may determine a level for the
subject currency as of the last such Scheduled Trading Day;

(b) the Issuer may early redeem the Currency Securities (in whole, not in part) at the Early Redemption
Amount (as defined in "Investment Considerations — Description of Early Redemption Amounts"); or

(© (unless Disruption Event Postponement is specified as not applicable in the applicable Final Terms) the
Calculation Agent may postpone any payment date until a Disruption Event is no longer subsisting.

Any such adjustment or early redemption of the Currency Securities may have an adverse effect on the value and
liquidity of such Securities and accordingly the amount Holders can expect to receive on their investment.

Risks associated with Futures Securities, Index Securities, Debt Securities or Commodity Securities valued by

reference to Futures Contracts

If Futures Price Valuation is specified as applicable in the applicable Final Terms in respect of Index Securities,
or Debt Securities the value of the Securities will be dependent on the performance of a futures or options contract
relating to (i) an index (in the case of Index Securities) (see Index Condition 9 (Futures Price Valuation)) or (ii)
a synthetic debt instrument (in the case of Debt Securities) (see Debt Condition 6 (Futures Price Valuation)).
Commodity Securities may also be linked to the performance of a futures or options contract over an underlying
commaodity (as more fully described in "Annex 6 — Additional Terms and Conditions for Commaodity Securities").
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If the Securities are specified in the applicable Final Terms as being Futures Securities, the value of the Securities
will be dependent on the performance of an underlying futures contract which will be identified in the applicable
Final Terms by reference to (a) the underlying asset(s) or basis (or bases) of reference to which it relates, (b) the
contract size, (c) the delivery or expiry date and (d) the futures exchange on which such contract is traded (see
"Annex 8 — Additional Terms and Conditions for Futures Securities"). If such underlying futures or options
contract does not perform as expected, an investor in such types of Securities may receive a lower return (and
could receive a significantly lower return) than anticipated.

The performance of futures and options contracts can be affected by, among other things, the liquidity of the
futures or options exchange and events beyond the control of the futures or options exchange. There may be
significant differences between the value of spot markets and the futures or options markets for the underlying
commaodity, index, synthetic debt instrument, exchange rate and/or other type of asset or basis that the futures or
options contract may reference. Accordingly, an investment in Securities referencing such futures contracts may
perform worse than a comparable investment in other types of Securities, including Commodity Securities, Index
Securities, or Debt Securities that do not reference a futures or options contract or even a direct investment in the
relevant underlying commaodity, index, synthetic debt instrument, exchange rate or other type of asset or basis that
the futures or options contract may reference.

Risks associated with Rolling Futures Contract Securities

If the terms of the Securities contemplate that the underlying futures contract will roll to maintain ongoing
exposure to such underlying futures contract throughout the term of the Securities, the value of the Securities and
an investor's expected return on the Securities will depend on the performance of the futures market. If the market
is in backwardation (where the price of the near-dated futures contract is greater than the longer-dated futures
contract), any loss in value that the Holder experiences in respect of the Securities will be increased, as the Holder's
synthetic exposure to the longer-dated futures contract is greater. However, if the market is in contango (where
the price of the near-dated futures contract is less than the longer-dated futures contract), any gain in value that
the Holder experiences in respect of the Securities will be reduced, as the Holder's synthetic exposure to the
longer-dated futures contract is lower. The relevant provisions for Rolling Futures Contract Securities will depend
on the relevant Underlying Reference and are more fully described in Index Condition 9.2 (Rolling Futures
Contract Securities), Debt Condition 7 (Rolling Futures Contract Securities), or Commodity Condition 6 (Rolling
Futures Contract Securities) , as applicable.

Futures contracts will roll on a specified date (the "Futures Rollover Date"). At each Futures Rollover Date there
may be expenses incurred in replacing the futures contract which may have an adverse effect on the return on the
Securities. In respect of Rolling Futures Contract Securities, investors are exposed to the risk that the price
difference between the futures contracts involved on each Futures Rollover Date may have a negative effect on
the value of the securities and in the long term be higher than the positive performance of the underlying and
result in a total loss of a Holder's investment in the Securities. The effect of this will be greater the longer the term
of an investor's investment in Rolling Futures Contract Securities.

The occurrence of a Non-Availability of a Future Price or a Non-Commencement or Discontinuance of a Future
in respect of Futures Securities may have an adverse impact on Holders

A Non-Availability of a Future Price (as further described in Futures Condition 4 (Non-Availability of a Future
Price and Non-Commencement or Discontinuance of a Future)) will occur if there is no Official Settlement Price
of the relevant futures contract, subject to the occurrence of a Non-Commencement or Discontinuance of a Future.
A Non-Commencement or Discontinuance of a Future (also as further described in Futures Condition 4 (Non-
Availability of a Future Price and Non-Commencement or Discontinuance of a Future)) will occur if there is no
Official Settlement Price of the relevant futures contract as a result of the fact that trading in such futures contract
never commences or is permanently discontinued. Upon the occurrence of a Non-Availability of a Future Price,
the Calculation Agent may determine the Official Settlement Price using its good faith estimate of the daily or
final (as applicable) settlement price of such futures contract. Upon (i) the occurrence of a Non-Availability of a
Future Price on any relevant date that is the delivery or expiry date of the relevant futures contract or (ii) a Non-
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Commencement or Discontinuance of a Future, the Calculation Agent may substitute the futures contract for a
substitute futures contract (if applicable) or the Issuer may early redeem the Futures Securities at the Early
Redemption Amount (as defined in "Investment Considerations — Description of Early Redemption Amounts"). If
such substitute futures contract does not perform as expected or in case the Futures Securities are redeemed early,
the value and liquidity of such Securities may be affected. As a result, Holders may receive a lower return than
anticipated and may lose some or all of their investment.

The Calculation Agent may modify the terms of the Securities

The Calculation Agent may, following its determination that there has been a change in the prevailing market
standard terms or market trading conventions that affects any hedging transaction, modify the terms of the
Securities to the extent reasonably necessary to ensure consistency with the prevailing market standard terms or
market trading conventions, without the consent of Holders or prior notice to Holders. The Calculation Agent is
not obliged to make any such modifications. If the Calculation Agent modifies the terms of the Securities, it will
do so without regard to the interests of the holders of the Securities and any such modification may be prejudicial
to the interests of the holder of the Securities in that such a modification may adversely affect the market value of
the Securities or the amount which a Holder would be entitled to receive on redemption or settlement of the
Securities.

Risks Relating to the Market
Certain factors affecting the value and trading price of Securities

The trading price of the Securities may be affected by a number of factors including, but not limited to, the relevant
price, value or level of the Underlying Reference(s), the time remaining until the scheduled expiration date or the
scheduled redemption date, as the case may be, of the Securities, the actual or implied volatility associated with
the Underlying Reference(s) and the correlation risk of the relevant Underlying Reference(s).

The possibility that the value and trading price of the Securities will fluctuate (either positively or negatively)
depends on a number of factors, including:

. the trading price of the Securities;

. depending on the applicable payout, movements in the value and/or volatility of the Underlying
Reference may cause the value of the Securities to either rise or fall;

. depending on the applicable payout, the value of the Securities may fluctuate as the time remaining until
the scheduled expiration date or the scheduled redemption date, as the case may be, decreases;

. in the case of Cash Settled Securities the probable range of Cash Settlement Amounts;

. any change(s) and/or fluctuation(s) in currency exchange rates;

. the depth of the market or liquidity of the Underlying Reference as specified in the applicable Final
Terms;

. any limitation or restriction on the liquidity of the Securities in the secondary market; and

) any related transaction costs.

Such factors may mean that the trading price of the Securities is below the Cash Settlement Amount or the value
of the Entitlement, as applicable and accordingly, there is a risk that Holders may receive an amount or an asset
with a value significantly lower than the amount that they invested to purchase the Securities.
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Possible illiquidity of the Securities in the secondary market

For certain issues of Securities, BNP Paribas Financial Markets S.N.C. is required or intends to act as market-
maker, in which case it will endeavour to maintain a secondary market throughout the life of the Securities and
will submit bid and offer prices to the market as long as normal market conditions prevail. However, during certain
periods, it may be difficult, impractical or impossible for BNP Paribas Financial Markets S.N.C. to quote bid and
offer prices, and during such periods, it may be difficult, impracticable or impossible to buy or sell these Securities.
Events constituting a force majeure, adverse market conditions, volatile prices or large price fluctuations, a large
market place being closed or restricted or experiencing technical problems including but not limited to, an IT
system failure or network disruption could affect BNP Paribas Financial Markets S.N.C.'s ability to maintain a
secondary market or even prevent BNP Paribas Financial Markets S.N.C. from maintaining a secondary market
until such a time as normal conditions resume.

Each Issuer may, but is not obliged to, at any time purchase Securities at any price in the open market or by tender
or private offer/treaty. Any Manager may also be a market-maker for an issue of Securities but it is not obliged to
and may cease to do so at any time without prior notification to Holders. Even if a Manager is a market-maker for
an issue of Securities (including where BNP Paribas Financial Markets S.N.C. acts as market-maker), the
secondary market for such Securities may be limited or may not exist at all.

The only means through which a Holder can realise value from their Securities prior to its Redemption Date is to
sell them at the market price in an available secondary market, which may be a lower price than a Holder's original
investment. If there is no or a limited secondary market for the Securities and the Holder is unable to sell its
Securities they will have to exercise the Securities or wait until redemption of the Securities, as applicable, to
realise any value. Consequently, Holders may suffer a partial or total loss of the amount of their investment.

Securities sold in the United States or to U.S. persons may be subject to transfer restrictions, which will also limit
a Holder's ability to sell their Securities prior to redemption or exercise.

Effect of credit rating reduction

BNPP B.V.'s long term credit rating is A+ with a stable outlook (S&P Global Ratings Europe Limited) and BNPP
B.V.'s short term credit rating is A-1 (S&P Global Ratings Europe Limited). BNPP's long term credit ratings are
A+ with a stable outlook (S&P Global Ratings Europe Limited), A1 with a stable outlook (Moody's Deutschland
GmbH), AA- with a stable outlook (Fitch Ratings Ireland Limited) (which is the long-term rating assigned to
BNPP’s senior preferred debt by Fitch Ratings Ireland Limited) and AA (low) with a stable outlook (DBRS Rating
GmbH) and BNPP's short-term credit ratings are A-1 (S&P Global Ratings Europe Limited), P-1 (Moody's
Deutschland GmbH), F1+ (Fitch Ratings Ireland Limited) and R-1 (middle) (DBRS Rating GmbH).

The value of the Securities is expected to be affected, in part, by investors' general appraisal of the creditworthiness
of the relevant Issuer and, if applicable, the Guarantor. Such perceptions are generally influenced by the ratings
attributed to the outstanding securities of BNPP B.V. or BNPP by standard statistical rating services, such as S&P
Global Ratings Europe Limited, Fitch Ratings Ireland Limited and Moody's Deutschland GmbH. A reduction in
the rating, if any, attributed to outstanding debt securities of BNPP B.V. or BNPP by one of these rating agencies
could result in a reduction in the trading value of the Securities.

Risks associated with Securities with a nexus to emerging markets

Where the value and return an investor can expect to receive in respect of the Securities depends on the
performance of one or more Underlying References issued by issuers located in, or subject to regulation in,
emerging or developing countries, denominated in the currency of, or are traded in, emerging or developing
countries or where the Securities are denominated in currencies of emerging or developing countries, Holders are
exposed to greater risks associated with political and economic uncertainty, adverse governmental policies,
restrictions on foreign investment and currency convertibility, currency exchange rate fluctuations, possible lower
levels of disclosure and regulation, and uncertainties as to the status, interpretation and application of laws
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including, but not limited to, those relating to expropriation, nationalisation and confiscation. Holders of Securities
with such a nexus to emerging or developing countries are exposed to the risk that such Securities may be less
liquid and the prices of such Securities more volatile, thus increasing the risk that such Holders may experience a
loss on their investment. In addition, settlement of trades in such markets may be slower and more likely to be
subject to failure than in markets in developed countries.

The probability of the occurrence of a Hedging Disruption Event (or other Adjustment Event under the relevant
terms of the Securities as set out further in the Conditions) and consequently loss of investment or profit by an
investor may be higher for certain developing or emerging markets.

Exchange control risks

There is a risk that authorities with jurisdiction over the Settlement Currency (as specified in the applicable Final
Terms) and/or the currency in which the Underlying Reference is denominated, such as government and monetary
authorities, may impose or modify (as some have done in the past) exchange controls that could adversely affect
an applicable exchange rate or the ability to transfer of funds in and out of the relevant country. Such exchange
controls, if imposed would have a negative impact on the amount a Holder is able to realise from Securities
denominated in an affected Settlement Currency or referencing an affected Underlying Reference.

Legal Risks
Meetings of Holders

The Terms and Conditions of the Securities contain provisions for calling meetings (including by way of
conference call or by use of a video conference platform) of Holders to consider matters affecting their interests
generally (see Condition 9.4 (Meetings of Holders)). These provisions permit defined majorities to bind all
Holders, including Holders who did not attend and vote at the relevant meeting, Holders who did not consent to
the Written Resolutions or Holders who voted in a manner contrary to the majority. General meetings or written
consultations may deliberate on any proposal relating to the modification of the conditions of the Securities and
subject to the limitations provided by French law. Holders will, in certain circumstances, be grouped for the
defence of their common interests in a separate legal entity called "Masse" (as defined in Condition 9.4 (Meetings
of Holders)). If the applicable Final Terms specify "No Masse", Holders will not be grouped in a masse having
legal personality governed by the provisions of the French Code de commerce and will not be represented by a
representative of the masse. While it is not possible to assess the likelihood that the Conditions will need to be
amended during the term of the Securities by a meeting of the Holders, if a decision is adopted by a majority of
Holders and such modifications impair or limit the rights of Holders, this may negatively affect the market value
of the Securities, although the probability of such a decision being taken by Holders is considered to be low.

The Issuer or the Guarantor (if applicable) may be substituted by another entity

The conditions of the Securities provide that the Issuer may, following the occurrence of certain events, without
the consent of the Holders, agree to the substitution of another company as the principal obligor under any
Securities in place of the Issuer, subject to the conditions set out in Condition 13.2 (Substitution of the Issuer or
the Guarantor — Substitution Conditions). In particular, where the substitute is not BNPP, BNPP will guarantee
the performance of the substitute's obligations under the Securities.

The conditions of the Securities also provide that the Issuer may, following the occurrence of certain events,
without the consent of the Holders agree to the substitution of another company as the guarantor in respect of any
Securities issued by BNPP B.V. in place of BNPP, subject to the conditions set out in Condition 13.5 (Substitution
of the Issuer or the Guarantor — Securities guaranteed by BNPP). In particular, the creditworthiness of the
substitute guarantor must be at least equal to that of BNPP, as determined by the Calculation Agent, acting in
good faith and in a commercially reasonable manner, by reference to, inter alia, the long term senior debt ratings
assigned by such rating agencies as the Calculation Agent determines.
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Each of the Issuer and the Guarantor shall only exercise a substitution of the Issuer or the Guarantor if (i) a
Substitution Event has occurred and (ii) it has obtained from the Substitute Issuer or Substitute Guarantor, as the
case may be, an undertaking that the substitution would not have a material impact on the interests of the Holders.
Despite this, any such substitution may negatively affect the value of the Securities since the identity or the
creditworthiness of the Substitute Issuer or the Substitute Guarantor, as the case may be, may not be anticipated.
As a consequence of such substitution, Securities may become illiquid and Holders may lose all or part of their
investment in the Securities.

The Issuer will give Holders notice of such substitution in accordance with Condition 10 (Notices).
Potential conflicts of interests

BNPP, BNPP B.V. and/or any of their respective Affiliates or agents (including any third party appointed as such)
may engage in activities or arrangements in a range of capacities that may result in conflicts of interest between
their own financial interests and those of any Holders, for example, by:

(i) engaging in trading activities (including hedging activities) relating to the Underlying Reference or
Reference Entity and other instruments or derivative products based on or relating to the Underlying
Reference or Reference Entity of any Securities for their proprietary accounts or for other accounts under
their management;

(i) underwriting future offerings of shares or other securities relating to an issue of Securities or acting as
financial adviser or in a commercial banking capacity to certain companies or companies whose shares
or other securities are included in a basket in respect of a Series of Securities;

(iii) acting in a number of different capacities in relation to any Underlying Reference in relation to the
securities (including, but not limited to an underlying Index (including a Custom Index), including, but
not limited to, as issuer of the constituents of the Index (or Custom Index, as the case may be), index
sponsor or calculation agent);

(iv) engaging in business, such as investing in, extending loans to, providing advisory services to, entering
into financing or derivative transactions with a company that has issued shares or a debt instrument, a
fund that has issued fund shares or units, an exchange traded instrument comprising the relevant
Underlying Reference or a Reference Entity;

(V) receiving a fee for performing any services or entering into any transactions described above;

(vi) publishing research reports relating to any Underlying Reference or Reference Entity, which express
views that are inconsistent with purchasing or holding the Securities;

(vii) making determinations regarding the occurrence of various events in respect of the Securities and the
applicable consequences in its role as Calculation Agent or Issuer, as the case may be, of the Securities.

Any of the conflicts of interest described above could have a material adverse effect on the value of the
Securities and the return a Holder can expect to receive on their Securities, as none of BNPP, BNPP B.V.
and/or any of their respective Affiliates or agents, acting in any capacity, is required to have regard to
the interests of the Holders. Investors should also refer to the description of the role of the Calculation
Agent in the "Investment Considerations" section below.

Following the intragroup merger of BNP Paribas Securities Services SCA ("BP2S") and BNPP, BNPP performs
various agency roles in place of BP2S (including its branches in various jurisdictions) under the Programme. As
a result, potential conflicts of interest may arise between these roles. Such potential conflicts of interests are
mitigated using different management teams and information barriers within BNPP, but the possibility of conflicts
of interest arising cannot be completely eliminated.
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Termination of Securities in the event of illegality or impracticability

Pursuant to Condition 17 (lllegality and Force Majeure), if the Issuer determines that the performance of its
obligations under the Securities has become illegal, impossible or impracticable in whole or in part for any reason,
the Issuer may cancel, in the case of Warrants, or redeem, in the case of Certificates, the Securities by paying to
each Holder the Early Redemption Amount (as defined in "Investment Considerations” below) specified in the
applicable Final Terms. Such cancellation or redemption may result in an investor losing some or all of their
investment in the Securities.

French Insolvency Law

BNPP is a société anonyme with its corporate seat in France. In the event that BNPP becomes insolvent,
insolvency proceedings will generally be governed by the insolvency laws of France to the extent that, where
applicable, the "centre of main interests” (as construed under Regulation (EU) 2015/848, as amended) of BNPP
is located in France.

Directive (EU) 2019/1023 on preventive restructuring frameworks, on discharge of debt and disqualifications and
on measures to increase the efficiency of procedures concerning restructuring, insolvency and discharge of debt,
and amending Directive (EU) 2017/1132 has been transposed into French law by Ordonnance 2021-1193 dated
15 September 2021. Such ordonnance, which amended French insolvency laws notably with regard to the process
of adopting restructuring plans under insolvency proceedings. According to this ordonnance, “affected parties”
(including in particular creditors, and therefore, the Holders) shall be treated in separate classes which reflect
certain class formation criteria for the purpose of adopting a restructuring plan. Classes will be formed in such a
way that each class comprises claims or interests with rights that reflect a sufficient common interest based on
verifiable criteria. Holders will no longer deliberate on the proposed restructuring plan in a separate assembly,
meaning that they will no longer benefit from a specific veto power on this plan. Instead, Holders will be treated
the same way as other affected parties and will be grouped into one or more classes (potentially including other
types of creditors) and their dissenting vote may be overridden by a cross-class cram down.

Neither the scope of Directive (EU) 2019/1023 nor the scope of the ordonnance cover financial institutions, unless
the competent authority chooses to make them applicable. As a consequence, the application of French insolvency
law to a credit institution, such as BNPP, is also subject to the prior permission of the Autorité de contréle
prudentiel et de résolution before the opening of any safeguard, judicial reorganisation or liquidation procedures.
This limitation will affect the ability of the Holders to recover their investments in the Securities.

The commencement of insolvency proceedings against BNPP would have a material adverse effect on the market
value of Securities issued by BNPP. As a consequence, any decisions taken by a class of affected parties could
negatively and significantly impact the Holders and could result in a loss of some or all of their investment, should
they not be able to recover some or all of the amounts due to them from BNPP.

The implementation of the EU Bank Recovery and Resolution Directive could materially affect the Securities and
their Holders

Directive 2014/59/EU, as amended by Directive (EU) 2019/879 of the European Parliament and of the Council
of 20 May 2019 (the "Bank Recovery and Resolution Directive"” or "BRRD") provides for the establishment of
an EU-wide framework for the recovery and resolution of credit institutions and investment firms. The BRRD has
been implemented in France by several legislative texts to provide relevant resolution authorities with, among
other powers, a credible set of tools (the "BRRD Resolution Tools") to intervene sufficiently early and quickly
in an unsound or failing institution so as to ensure the continuity of that institution's critical financial and economic
functions, while minimising the impact of its potential failure on the economy and financial system.

Following a review of BRRD, Directive no. 2019/879/EU of the European Parliament and of the Council of 20

May 2019 amending Directive 2014/59/EU as regards the loss-absorbing and recapitalisation capacity of credit
institutions and investment firms and Directive 98/26/EC ("BRRD 2") was adopted.
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BRRD 2 was transposed into French law by Ordinance n°2020-1636 of 20 December 2020 relating to the
resolution regime in the banking sector and Decree n°2020-1703 of 24 December 2020 relating to the resolution
regime in the banking sector and took effect from 28 December 2020.

In respect of Securities where BNPP is the Issuer or the Guarantor, if BNPP is determined to be failing or likely
to fail within the meaning of, and under the conditions set by the BRRD, and the relevant resolution authority
applies any, or a combination, of the BRRD Resolution Tools (including, a sale of the business, the creation of a
bridge institution, asset separation or bail-in), any shortfall from the sale of BNPP's assets may lead to a partial
reduction in the outstanding amounts of certain claims of unsecured creditors of that entity (including, as the case
may be, the Securities or the Guarantee), or, in a worst case scenario, a reduction to zero. The unsecured debt
claims of BNPP (including, as the case may be, the Securities or the Guarantee) might also be converted into
equity or other instruments of ownership, in accordance with the hierarchy of claims in normal insolvency
proceedings, which equity or other instruments could also be subject to any future cancellation, transfer or dilution
(such reduction or cancellation being first on common equity tier one instruments, thereafter the reduction,
cancellation or conversion being on additional tier one instruments, then tier two instruments and other
subordinated debts, then other eligible liabilities). The relevant resolution authority may also seek to amend the
terms (such as varying the date for redemption) of any outstanding unsecured debt securities (including, as the
case may be, the Securities or the Guarantee) (all as further described in Condition 32 (Recognition of Bail-in and
Loss Absorption).

Public financial support to resolve the Issuer (or the Guarantor, as the case may be) where there is a risk of failure
will only be used as a last resort, after having assessed and applied the resolution tools above, including the bail-
in tool, to the maximum extent possible whilst maintaining financial stability.

The exercise of any power under the BRRD by the relevant resolution authority or any suggestion that such powers
may be exercised could materially adversely affect the rights of the Holders of Securities, the price or value of
their investment in the Securities and/or the ability of the Issuer or the Guarantor, as the case may be, to satisfy
its obligations under the Securities or the Guarantee, respectively. As a result, Holders of Securities could lose all
or a substantial part of their investment in the Securities.

The regulation and reform of "benchmarks" may adversely affect the value of Securities linked to or referencing
such "benchmarks"

A number of major interest rates (including the Euro Interbank Offered Rate ("EURIBOR")), other rates, indices
and other published values or benchmarks are the subject of national, international and other regulatory guidance
reform aimed at supporting the transition to robust benchmarks. Most reforms have now reached their planned
conclusion (including the transition away from London interbank offered rates ("LIBOR")), and benchmarks
remain subject to ongoing monitoring. 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 the value of and return on Securities linked to any such value or benchmark.

The Regulation (EU) 2016/1011 on indices used as benchmarks in financial instruments and financial contracts
or to measure the performance of investment funds (as amended, the "EU Benchmarks Regulation”) is a key
element of ongoing regulatory reform in the EU and has applied, subject to certain transitional provisions, since
1 January 2018. In addition to so-called “critical benchmark™ indices, such as EURIBOR, other interest rates,
foreign exchange rates, and indices, including equity, commodity and "proprietary"” indices or strategies, will in
most cases be within scope of the EU Benchmarks Regulation as "benchmarks" where they are used to determine
the amount payable under, or the value of, certain financial instruments (including securities listed on an EU
regulated market, EU multilateral trading facility ("MTF"), EU organised trading facility ("OTF") or via a
systematic internaliser).

The EU Benchmarks Regulation applies to the contribution of input data to a benchmark, the administration of a

benchmark, and the use of a benchmark in the EU. Amongst other things, the EU Benchmarks Regulation requires
EU benchmark administrators to be authorised or registered as such and to comply with extensive requirements
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relating to benchmark administration. It also prohibits certain uses by EU supervised entities of (a) benchmarks
provided by EU administrators which are not authorised or registered in accordance with the EU Benchmarks
Regulation and (b) benchmarks provided by non-EU administrators where (i) the administrator's regulatory regime
has not been determined to be "equivalent” to that of the EU, (ii) the administrator has not been recognised in
accordance with the EU Benchmarks Regulation, or (iii) the benchmark has not been endorsed in accordance with
the EU Benchmarks Regulation.

The EU Benchmarks Regulation could have a material adverse impact on any Securities for which a request for
admission to trading on a trading venue has been made, or which are traded on a trading venue or via a "systematic
internaliser" linked to, referencing or otherwise dependent (in whole or in part) upon a "benchmark™ for the
purposes of the EU Benchmarks Regulation.

Any of the above changes or any other consequential changes to any benchmark may result in;

. the level of the published rate or the level of the "benchmark™ or the volatility of the published rate or
level being adversely affected:;

. an increase in the costs and risks of administering or otherwise participating in the setting of a
"benchmark™ and complying with such regulations or requirements;

. the "benchmark” (including certain currencies or tenors of benchmarks) being discontinued or otherwise
unavailable, which may result in the rate of interest in respect of the Securities (if any) being determined
based on any applicable fallback provisions;

) the methodology or other terms of the benchmark being changed in order to comply with regulatory
requirements;

. the occurrence of an Administrator/Benchmark Event (as further described under "Risks associated with
the occurrence of an Administrator/Benchmark Event" below); or

. have other adverse effects or unforeseen consequences.

Any such consequences could have a material adverse effect on the value of and return on any Securities and/or
could lead to the Securities being de-listed, adjusted, redeemed early following the occurrence of an
Administrator/Benchmark Event, subject to discretionary valuation or adjustment by the Calculation Agent or
otherwise impacted depending on the particular "benchmark™ and the applicable terms of the Securities. This
could also negatively affect the liquidity of the Securities and a Holder's ability to sell their Securities in the
secondary market.

The EU Benchmarks Regulation was further amended by Regulation (EU) 2021/168 of the European Parliament
and of the Council of 10 February 2021 which introduces a harmonised approach to deal with the cessation or
wind-down of certain benchmarks (such as EURIBOR) by conferring the power to designate a statutory
replacement for said benchmarks on the Commission or the relevant national authority in certain circumstances,
such replacement being limited to contracts and financial instruments (such as certain Securities) which contain
no fallback provision or no suitable fallback provisions and where certain trigger events relating to non-
representativeness or cessation or wind down of the benchmark are met. In general, parties can opt out of the
statutory replacement where all parties, or the required majority of parties, to a contract or financial instrument
have agreed to apply a different replacement for a benchmark before or after entry into force of the implementing
act. A statutory replacement benchmark could have a negative impact on the value or liquidity of, and return on,
certain Securities linked to or referencing such benchmark and may not operate as intended at the relevant time
or may perform differently from the discontinued or otherwise unavailable benchmark.

The EU Benchmarks Regulation has been amended to introduce a harmonised approach to deal with the cessation
or wind-down of certain benchmarks by conferring the power to designate a statutory replacement for certain
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benchmarks on the European Commission, such replacement being limited to contracts and financial instruments
and transitional provisions applicable to third-country benchmarks have been further extended until the end of
2025 by Commission Delegated Regulation (EU) 2023/2222 of 14 July 2023.

In addition, the EU Benchmarks Regulation has been further amended. The final text was published in the Official
Journal of the European Union on 19 May 2025 and will apply from 1 January 2026. One of the key changes to
the regime is that only benchmarks defined as critical or significant (determined based on quantitative or
qualitative criteria), EU Paris-aligned benchmarks, EU Climate Transition benchmarks, and certain commodity
benchmarks will remain in scope of the mandatory application of the Benchmarks Regulation. An exemption will
apply for certain FX benchmarks. Other benchmarks will fall out of mandatory EU Benchmarks Regulation scope
(other than certain limited provisions in relation to statutory replacement of a benchmark, connected with cessation
and/or non-representativeness). However, administrators may request voluntary application of the rules (opt-in)
by request to their competent authority to designate one or more of the benchmarks that they offer, subject to a
EUR 20 billion eligibility threshold. The expectation is that administrators of such non-significant benchmarks
will have to reapply for authorisation under the revised voluntary arrangement (with a grace period applying for
such reapplication). These provisions could have a significant impact on the value or liquidity of, and return on,
certain Securities issued under the Programme linked to or referencing such benchmarks.

Risks associated with the occurrence of an Administrator/Benchmark Event

If specified as an Optional Additional Disruption Event in the applicable Final Terms, the occurrence of an
Administrator/Benchmark Event (as defined in Condition 15 (Additional Disruption Events and Optional
Additional Disruption Events) and more fully described in the "Investment Considerations" section below) may
lead to redemption or adjustment of the Securities. Any such adjustment or redemption of the Securities following
the occurrence of an Administrator/Benchmark Event may have an adverse effect on the value and liquidity of
such Securities and accordingly the amount Holders can expect to receive on their investment.

The discontinuation of Interbank Offered Rates may adversely affect the value of the Securities

In accordance with Security Condition 28 (Interest (Certificates)), the Securities may reference EURIBOR or
STIBOR as a floating rate of interest.

The reforms and eventual replacement of EURIBOR with €STR may cause EURIBOR to perform differently than
in the past, to disappear entirely, or have other consequences which cannot be predicted.

Investors in such Securities referencing EURIBOR or STIBOR face the risk that such rate will be discontinued or
otherwise unavailable during the term of their Securities, in which case the rate of interest on the Floating Rate
Certificates which reference EURIBOR will be determined for the relevant period by the fall-back provisions
applicable to such Securities. Depending on the manner in which EURIBOR or STIBOR is to be determined under
the Terms and Conditions, this may in certain circumstances result in (i) the application of a backward looking,
risk free overnight rate, whereas EURIBOR and STIBOR are expressed on the basis of a forward looking term
and include a risk element based on inter bank lending, (ii) if Screen Rate Determination applies, result in the
effective application of a fixed rate based on the rate which applied in the previous period when EURIBOR or
STIBOR, as the case may be, was available, or (iii) be determined by reference to an alternative rate selected by
an institution with authority consistent with industry accepted standards or, in the absence of such alternative rate,
by a third party agent appointed by the Calculation Agent. As the replacement rate will not be identical to the
original rate (and may not be comparable), any of the foregoing circumstances could have a significant adverse
effect on the value or liquidity of, and return on, any Floating Rate Certificates which reference LIBOR or
EURIBOR. In addition, any Holders of such Securities that enter into hedging instruments based on the original
replacement reference rate may find their hedges to be ineffective, and they may incur costs replacing such hedges
with instruments tied to the new replacement reference rate.
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IMPORTANT NOTICES

This Base Prospectus (together with supplements to this Base Prospectus from time to time (each a "Supplement"
and together the "Supplements™)) comprises a base prospectus for the purposes of Article 8 of Regulation (EU)
2017/1129 of the European Parliament and of the Council of 14 June 2017, as amended (the "Prospectus
Regulation™) and contains or incorporates by reference all relevant information concerning BNP Paribas, BNPP
B.V. and the BNP Paribas Group (being BNP Paribas together with its consolidated subsidiaries, the "Group" or
the "BNP Paribas Group™) which is necessary to enable investors to make an informed assessment of the assets
and liabilities, financial position, profit and losses and prospects of the Issuers, the rights attaching to the Securities
and the reason for the issuance and its impact on the Issuers. In relation to each separate issue of Securities, the
final offer price and the amount of such Securities will be determined by the relevant Issuer and the relevant
manager in accordance with prevailing market conditions at the time of the issue of the Securities and will be set
out in the applicable Final Terms.

In accordance with Article 23.2 of the Prospectus Regulation, investors who have already agreed to purchase or
subscribe for Securities before a Supplement is published have the right, exercisable within three (3) working days
after the publication of such Supplement, to withdraw their acceptances.

No person is or has been authorised to give any information or to make any representation not contained in or not
consistent with this document or any other information supplied in connection with the Programme or the
Securities and, if given or made, such information or representation must not be relied upon as having been
authorised by BNPP B.V. or BNPP or any manager of an issue of Securities (as applicable to such issue of
Securities, each a "Manager"). This document does not constitute, and may not be used for the purposes of, an
offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorised or to any
person to whom it is unlawful to make such offer or solicitation and no action is being taken to permit an offering
of the Securities or the distribution of this document in any jurisdiction where any such action is required.

This document is to be read and construed in conjunction with all documents which are deemed to be incorporated
herein by reference (see "Documents Incorporated by Reference" below).

Warrants create options exercisable by the relevant holder or which will be automatically exercised as provided
herein. There is no obligation on the relevant Issuer to pay any amount or deliver any asset to any holder of a
Warrant unless the relevant holder duly exercises such Warrant or such Warrants are automatically exercised and,
where applicable, an Exercise Notice is duly delivered. The Warrants will be exercisable in the manner set forth
herein and in the applicable Final Terms. In certain instances, the holder of a Warrant will be required to certify,
inter alia (in accordance with the provisions outlined in Condition 22 of "Terms and Conditions of the Securities"
below), that it is not a U.S. person or exercising such Warrant on behalf of a U.S. person (as defined in Regulation
S). Certificates shall be redeemed on each instalment date and/or the redemption date by payment of one or more
Cash Settlement Amount(s) (in the case of Cash Settled Securities) and/or by delivery of the Entitlement (in the
case of Physical Delivery Securities). In order to receive the Entitlement, the holder of a Security will be required
to submit an Asset Transfer Notice and in certain circumstances to certify, inter alia (in accordance with the
provisions outlined in Condition 30.2(a) of "Terms and Conditions of the Securities" in the case of Certificates),
that it is not a U.S. person or acting on behalf of a U.S. person.

The Securities of each issue may be sold by the relevant Issuer and/or any Manager at such time and at such prices
as the relevant Issuer and/or the Manager(s) may select. There is no obligation upon the relevant Issuer or any
Manager to sell all of the Securities of any issue. The Securities of any issue may be offered or sold from time to
time in one or more transactions in the over-the-counter market or otherwise at prevailing market prices or in
negotiated transactions, at the discretion of the relevant Issuer.

Subject to the restrictions set forth herein, each Issuer shall have complete discretion as to what type of Securities
it issues and when.
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Notification under Section 309B(1)(c) of the Securities and Futures Act (2001 (2020 Revised Edition) of
Singapore, as modified or amended from time to time (the SFA) — Unless otherwise specified in the applicable
Final Terms in respect of any Securities, all Securities issued or to be issued under the Programme shall be capital
markets products other than prescribed capital markets products (as defined in the Securities and Futures (Capital
Markets Products) Regulations 2018 of Singapore) and Specified Investment Products (as defined in MAS Notice
SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendations
on Investment Products).

IMPORTANT - EEA AND UK RETAIL INVESTORS — If the Final Terms in respect of any Securities specify
"Prohibition of Sales to EEA Retail Investors" and/or "Prohibition of Sales to UK Retail Investors" as applicable,
the Securities 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 (i) the European Economic Area (the "EEA"), and/or, as
applicable, (ii) in the United Kingdom (the "UK"). If the Final Terms in respect of any Securities specify
"Prohibition of Sales to EEA Retail Investors" and/or "Prohibition of Sales to UK Retail Investors" as not
applicable, the Securities may be offered, sold or otherwise made available to any retail investor in the EEA and/or
in the UK, provided that, where a key information document is required pursuant to the PRIIPs Regulation or the
UK PRIIPs Regulation (each as defined below), as the case may be, the Securities may only be offered, sold or
otherwise made available to retail investors in (i) the EEA in the jurisdiction(s) for which a key information
document will be made available and/or, as applicable (ii) in the UK if a key information document will be made
available in the UK. For these purposes, a retail investor means a person who is one (or more) of:

€)] in the case of retail investors in the EEA:

0] a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended,
"MIFID 11"); or

(i) a customer within the meaning of Directive (EU) 2016/97 (as amended or superseded, the
"Insurance Distribution Directive" or "IDD"), 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; or
(b) in the case of retail investors in the UK:

0] a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms
part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018 ("EUWA");

(i) a customer within the meaning of the provisions of the Financial Services and Markets Act 2000
("FSMA") and any rules or regulations made under the FSMA to implement Directive (EU)
2016/97, where that customer would not qualify as a professional client, as defined in point (8)
of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of
the EUWA,; or

(iii) not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of
domestic law by virtue of the EUWA.

Consequently, no key information document required by:
@ Regulation (EU) No 1286/2014 (as amended, the "PRIIPs Regulation") for offering or selling the
Securities or otherwise making them available to retail investors in the EEA or in the UK has been

prepared and therefore offering or selling the Securities or otherwise making them available to any retail
investor in the EEA or in the UK may be unlawful under the PRIIPs Regulation.
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(b) Regulation (EU) No 1286/2014 as it forms part of UK domestic law by virtue of the EUWA (the "UK
PRIIPs Regulation™) for offering or selling the Securities or otherwise making them available to retail
investors in the UK has been prepared, and therefore, offering or selling the Securities or otherwise
making them available to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.

EU BENCHMARKS REGULATION

Amounts payable under the Securities may be calculated by reference to one or more "benchmarks" for the
purposes of Regulation (EU) No. 2016/1011 of the European Parliament and of the Council of 8 June 2016, as
amended (the "EU Benchmarks Regulation™). In this case, a statement will be included in the applicable Final
Terms as to whether or not the relevant administrator of the "benchmark" is included in ESMA's register of
administrators under Article 36 of the EU Benchmarks Regulation. Certain "benchmarks" may either (i) not fall
within the scope of the EU Benchmarks Regulation by virtue of Article 2 of that regulation or (ii) transitional
provisions in Article 51 of the EU Benchmarks Regulation may apply to certain other "benchmarks", which would
otherwise be in scope, such that at the date of the applicable Final Terms, the administrator of the "benchmark" is
not required to be included in the register of administrators.

MIFID |1 product governance / target market — The Final Terms in respect of any Securities will include a
legend entitled "MIFID Il product governance/target market assessment” which will outline the target market
assessment in respect of the Securities and which channels for distribution of the Securities are appropriate. Any
person subsequently offering, selling or recommending the Securities (a "distributor") should take into
consideration the target market assessment; however, a distributor subject to MIFID Il is responsible for
undertaking its own target market assessment in respect of the Securities (by either adopting or refining the target
market assessment) and determining appropriate distribution channels.

UK MIFIR product governance / target market — The Final Terms in respect of any Securities may include a
legend entitled "UK MiFIR product governance/target market assessment™ which will outline the target market
assessment in respect of the Securities and which channels for distribution of the Securities are appropriate. Any
person subsequently offering, selling or recommending the Securities (a "distributor") should take into
consideration the target market assessment; however, a distributor subject to the FCA Handbook Product
Intervention and Product Governance Sourcebook (the "UK MiFIR Product Governance Rules") is responsible
for undertaking its own target market assessment in respect of the Securities (by either adopting or refining the
target market assessment) and determining appropriate distribution channels

No Manager has independently verified the information contained or incorporated by reference herein.
Accordingly, no representation, warranty or undertaking, express or implied, is made and no responsibility is
accepted by any Manager as to the accuracy or completeness of the information contained in this Base Prospectus
or any other information provided by BNPP B.V. and/or BNPP. The Manager(s) accept(s) no liability in relation
to the information contained in this Base Prospectus or any other information provided by BNPP B.V. and/or
BNPP in connection with the Programme.

Neither this Base Prospectus nor any other information supplied in connection with the Programme or any
Securities (a) is intended to provide the basis of any credit or other evaluation or (b) should be considered as a
recommendation by BNPP B.V. or BNPP or any Manager that any recipient of this Base Prospectus or any other
information supplied in connection with the Programme or any Securities should purchase any Securities. Each
investor contemplating purchasing any Securities should make its own independent investigation of the financial
condition and affairs, and its own appraisal of the creditworthiness, of BNPP B.V. and/or BNPP. Neither this Base
Prospectus nor any other information supplied in connection with the Programme or the issue of any Securities
constitutes an offer or an invitation by or on behalf of BNPP B.V., BNPP or the Managers or any other person to
subscribe for or to purchase any Securities.

The delivery of this Base Prospectus does not at any time imply that the information contained herein concerning

BNPP B.V. or BNPP is correct at any time subsequent to the date hereof or that any other information supplied
in connection with the Programme is correct as of any time subsequent to the date indicated in the document
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containing the same. No Manager undertakes to review the financial condition or affairs of BNPP B.V. or BNPP
during the life of the Programme. Investors should review, inter alia, the most recently published audited annual
non-consolidated financial statements and interim financial statements of BNPP B.V. and/or the most recently
published audited annual consolidated financial statements, unaudited semi-annual interim consolidated financial

statements and quarterly financial results of BNPP, as applicable, when deciding whether or not to purchase any
Securities.
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INVESTMENT CONSIDERATIONS
1 General investment considerations associated with the Securities
A Security's purchase price may not reflect its inherent value

Prospective investors are exposed to the risk that the purchase price of a Security does not necessarily reflect its
inherent value. Any difference between a Security's purchase price and its inherent value may be due to a number
of different factors including, without limitation, prevailing market conditions and fees, discounts or commissions
paid or accorded to the various parties involved in structuring and/or distributing the Security. Any such difference
in value could negatively affect the return an investor may receive.

Securities are Unsecured Obligations

The Securities are unsubordinated and unsecured obligations of the relevant Issuer and will rank pari passu with
themselves (in relation to Securities issued by BNPP, the term "unsubordinated obligations™ refers to senior
preferred obligations which fall or are expressed to fall within the category of obligations described in Article
L.613-30-3 I-3°. of the French Code monétaire et financier). Each issue of Securities issued by BNPP B.V. will
be guaranteed by BNPP pursuant to the Guarantee. The obligations of BNPP under the Guarantee are senior
preferred obligations within the meaning of Article L.613-30-3-1-3° of the French Code monétaire et financier)
and unsecured obligations of BNPP and will rank pari passu with all its other present and future senior preferred
and unsecured obligations, subject to such exceptions as may from time to time be mandatory under French law.

Description of the role of the Calculation Agent

0] The Calculation Agent may be an Affiliate of the relevant Issuer or, if applicable, the Guarantor, or the
Calculation Agent may be the Issuer itself or, if applicable, the Guarantor itself. The Calculation Agent
is under no obligation to take into account the interests of Holders of the Securities, including with respect
to making certain determinations and judgments, such as whether an event, including a Market
Disruption Event or a Settlement Disruption Event (each, as defined in the Conditions), has occurred
and, in some cases, the applicable consequences.

(i) The Calculation Agent is obliged to carry out its duties and functions as calculation agent acting in good
faith and in a commercially reasonable manner.

Investors should also refer to "Potential conflicts of interests” in the "Risks" section.
Certain specific information may not be known at the beginning of an offer period

In certain circumstances at the commencement of an offer period in respect of Securities, but prior to the issue
date of such Securities certain specific information (specifically, the final payout and/or the Knock-in Level,
Knock-out Level, Knock-in Range Level, Knock-out Range Level, Knock-out Corridor Range, Knock-in Bottom
Level, Knock-in Top Level, Knock-out Bottom Level and/or Knock-out Top Level used to ascertain whether a
Knock-in Event or Knock-out Event, as applicable, has occurred) may not be known. In these circumstances the
Final Terms will specify in place of the relevant rate, level or percentage, as applicable, an indicative range of
rates, levels or percentages. The actual rate, level or percentage, as applicable, applicable to the Securities will be
selected by the Issuer from within the range and will be notified to investors prior to the Issue Date. The actual
rate, level or percentage, as applicable, will be determined in accordance with market conditions by the Issuer in
good faith and in a commercially reasonable manner.

The Barrier Level, Bonus Level and/or Cap Level may not be known until after the Issue Date

In certain circumstances in respect of ETS Payouts, the Barrier Level, Bonus Level and/or Cap Level may not be
known at the issue date of the Securities. In these circumstances, the Final Terms will specify that the Barrier
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Level, Bonus Level and/or Cap Level, as applicable, will be the product of a specified percentage and the Closing
Level, Closing Price, Relevant Price or Settlement Price, as applicable, of the Underlying Reference on the Strike
Date (rounded upwards or downwards as determined by the Calculation Agent in good faith and in a commercially
reasonable manner). Following the Strike Date, the Issuer will give notice of the actual Barrier Level, Bonus Level
and/or Cap Level, as applicable, applicable to the Securities. Prospective investors should review the Final Terms
together with the information contained in the notice in order to ascertain the Barrier Level, Bonus Level and/or
Cap Level which will apply to the Securities.

Recognition of English court judgments following the Brexit implementation period

As a result of leaving the European Union ("EU"), the United Kingdom (the "UK") is no longer bound by the
provisions of Regulation (EU) No 1215/2012 (the "Brussels Recast"), a formal reciprocal regime between EU
Member States on the allocation of jurisdiction and the mutual recognition and enforcement of Member State
judgments. It is also no longer a member of another convention on the allocation of jurisdiction and the mutual
enforcement of judgments, the Lugano Convention 2007 (the "Lugano Convention"). The EU, Switzerland,
Iceland and Norway are members of the Lugano Convention. As a result, the Brussels Recast and the Lugano
Convention regimes are no longer applied by English courts, save in relation to legacy cases. As a further
consequence, English judgments are no longer recognised and enforced in the courts of Member States/Norway,
Iceland and Switzerland under these regimes, again, save for legacy cases (Norway has put in place arrangements
with the UK for the reciprocal enforcement of judgments).

The UK has applied to re-join the Lugano Convention. As of the date of this Base Prospectus, this application
remains pending (although the Commission has indicated that it does not agree with the UK's readmission).

On 1 January 2021, the UK re-joined the Hague Convention on Choice of Court Agreements 2005 ("Hague
2005™). The UK was previously a party to this convention by virtue of the EU being a contracting state. Hague
2005 is an international convention on the jurisdiction and the reciprocal enforcement of contracting state
judgments. Hague 2005 requires contracting states to respect exclusive jurisdiction clauses in favour of other
contracting state courts and to enforce resulting judgments. The UK, EU, Denmark, Mexico, Montenegro,
Singapore, Ukraine and Switzerland are contracting states. Under Hague 2005, English judgments issued by an
English court can be recognised and enforced in EU states (and Mexico, Montenegro, Singapore and Ukraine)
pursuant to an exclusive jurisdiction clause entered into after 1 January 2021 and in Switzerland pursuant to an
exclusive jurisdiction clause entered into after 1 January 2025, subject to standard exceptions. It is generally
considered that Hague 2005 only covers exclusive jurisdiction clauses and resulting judgments.

Where English judgments are not within the scope of Hague 2005, it will be necessary to consider the applicable
national law rules on jurisdiction and enforcement.

In 2022, the EU ratified another convention dealing with the cross border enforcement of judgments, the 2019
Hague Convention on Recognition and Enforcement of Judgments ("Hague 2019"). In January 2024 the UK
signed Hague 2019, as a precursor to ratification. On 27 June 2024, the UK ratified Hague 2019, which will enter
into force for England and Wales on 1 July 2025. Once in force, Hague 2019 will provide a mechanism for the
enforcement of a wide range of English judgments in the EU (other than Denmark) and in other contracting states.
Currently Hague 2019 only applies in the EU (other than Denmark), Ukraine and Uruguay. Although there are
subject matter exclusions, Hague 2019 covers a much wider range of judgments than Hague 2005 and importantly
for investors, could cover judgments issued pursuant to asymmetric jurisdiction clauses.

Hague 2019 will only apply to judgments where the convention is in force in both the state of origin and the state
of enforcement when the proceedings leading to the judgment is initiated. Moreover, under the terms of Hague
2019, once a country ratifies the convention, there is a 12 month period before it is deemed to come into force in
relation to that country.
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Banking regulations and resolution measures

In France, credit institutions such as BNP Paribas must comply with the norms of financial management set by
the Minister of Economy, the purpose of which is to ensure the creditworthiness and liquidity of French credit
institutions. These banking regulations are mainly derived from EU directives and regulations. Banking
regulations implementing the Basel 111 reforms were adopted on 26 June 2013, and subsequently revised (the "EU
Banking Package"). This EU Banking Package consists of:

o Directive 2013/36/EU of the European Parliament and of the Council of 26 June 2013 on access to the
activity of credit institutions and the prudential supervision of credit institutions and investment firms, as
amended from time to time (the "CRD") including by Directive (EU) 2024/1619 of the European Parliament
and of the Council of 31 May 2024 amending the CRD Directive as regards supervisory powers, sanctions,
third-country branches and ESG risks, which shall be implemented and applied by Member States by 11
January 2026 subject to certain exceptions (called the "CRD VI");

e Regulation (EU) 575/2013 of the European Parliament and of the Council of 26 June 2013 on prudential
requirements for credit institutions and investment firms, as amended from time to time (the "CRR"),
including by Regulation (EU) 2024/1623 of the European Parliament and of the Council of 31 May 2024
amending the CRR as regards requirements for credit risk, credit valuation adjustment risk, operational risk,
market risk and the output floor, which will apply from 1 January 2025 with certain elements phased in over
the coming years (called the "CRR I11"). Furthermore,

e 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, as amended from time
to time (the "BRRD™), and Regulation (EU) 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) 1093/2010 (the "SRMR"), which aim at addressing banking crises in a
manner that ensures that losses are borne primarily by shareholders and creditors rather than taxpayers while
minimizing effects on financial stability, and entrusts resolution authorities with certain recovery and
resolution powers to this effect. The SRMR provides for the establishment of a single resolution board (the
"Single Resolution Board") and a single resolution fund (the "Single Resolution Fund") funded through
contributions made by the banking industry.

On 18 April 2023, the European Commission presented a legislative package to adjust and further strengthen the
EU's existing bank crises management and deposit insurance (the "CMDI") framework by amending the BRRD,
the SRMR and the Deposit Guarantee Scheme Directive ("DGSD").

Published in the Official Journal of the European Union on 22 April 2024, as part of the CMDI, Directive (EU)
2024/1174 of the European Parliament and of the Council of 11 April 2024, amending Directive 2014/59/EU and
Regulation (EU) No 806/2014 regarding certain aspects of the minimum requirement for own funds and eligible
liabilities adapts and further strengthens the current EU framework for the management of banking crises
specifically concerning certain aspects of the minimum requirement for own funds and eligible liabilities to
address certain issues related to the treatment of ‘internal MREL" within banking groups in resolution. It grants
resolution authorities the power to set internal MREL on a consolidated basis under certain conditions. When the
resolution authority allows a banking group to apply such consolidated treatment, subsidiaries will not be required
to deduct their individual holdings of internal MREL. A specific treatment of MREL has been introduced for
'liquidation entities', i.e. entities within a banking group intended to be liquidated in accordance with insolvency
laws and would therefore not be subject to resolution action (conversion or reduction of the value of MREL
instruments) which will not be required to meet a MREL requirement higher than their capital requirements
anymore, unless the resolution authority decides otherwise on a case-by-case basis for reasons of financial stability
protection. These new provisions apply since 14 November 2024.
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On 8 August 2024, the European Commission took note of the amendments proposed by the European Parliament
on 24 April 2024 on the remaining part of the CMDI, while reserving its detailed position on these until the end
of interinstitutional negotiations which are still pending.

As a significant Eurozone institution, BNP Paribas is subject to the supervision of the ECB since November 2014.
As of 1 January 2016, the Single Resolution Board became the competent resolution authority with respect to
significant Eurozone institutions such as BNP Paribas, and is in charge of the resolution tasks relating to the
implementation of BRRD/SRMR.

2. Investment considerations associated with certain interest rates
Additional information on EURIBOR and related reforms

The euro risk free rate working group for the euro area has published a set of guiding principles and high level
recommendations for fallback provisions in, amongst other things, new euro denominated cash products
(including bonds) referencing EURIBOR. The guiding principles indicate, amongst other things, that continuing
to reference EURIBOR in relevant contracts (without robust fallback provisions) may increase the risk to the euro
area financial system. On 11 May 2021, the euro risk free rate working group published its recommendations on
EURIBOR fallback trigger events and fallback rates. On 4 December 2023, the group issued its final statement,
announcing completion of its mandate.

If EURIBOR were discontinued or otherwise unavailable, the rate of interest on the Securities will be determined
for the relevant period by the fall-back provisions applicable to the Securities, as further described in the
Conditions.

If EURIBOR, STIBOR or any other benchmark is discontinued, the applicable floating rate of interest may be
changed

In respect of Securities which pay a floating rate of interest, if the Issuer or the Calculation Agent determines at
any time that the relevant reference rate has been discontinued, the Calculation Agent will use, as a substitute for
the relevant reference rate, the alternative reference rate selected by the central bank, reserve bank, monetary
authority or any similar institution in the jurisdiction of the currency of the relevant rate that is consistent with
industry accepted standards. If the Calculation Agent notifies the Issuer that it is unable to determine such an
alternative reference rate, the Calculation Agent will appoint a determination agent (which may be the Issuer, the
Guarantor (if applicable) or an affiliate of the Issuer, the Guarantor (if applicable) or the Calculation Agent) who
will determine a replacement reference rate, as well as any required changes to the business day convention, the
definition of business day, the interest determination date, the day count fraction and any method for calculating
the replacement rate including any adjustment required to make such replacement reference rate comparable to
the relevant reference rate. Such replacement reference rate will (in the absence of manifest error) be final and
binding, and will apply to the relevant Securities.

The replacement rate may perform differently from the discontinued reference rate. It is possible that if an
adjustment is applied to any Securities such adjustment may not reflect this difference in performance exactly.

The conditions also provide for other fallbacks, such as consulting reference banks for rate quotations, which may
not be possible if the reference banks decline to provide such quotations for a sustained period of time (or at all).
If the relevant screen page for the reference rate is not available or it is not possible to obtain quotations then the
Calculation Agent will determine the relevant rate of interest for the affected Securities at the relevant time acting
in good faith and in a commercially reasonable manner. The replacement rate may be different to the original rate.

It is possible that, if a reference rate is discontinued, a clear successor rate will not be established in the market
for some time. Accordingly, the terms of the Securities provide as an ultimate fallback that, following the
designation of a replacement rate, if the Calculation Agent or the determination agent appointed by the Calculation
Agent considers that such replacement reference rate is no longer substantially comparable to the original
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reference rate or does not constitute an industry accepted successor rate, the Calculation Agent will appoint or re-
appoint a determination agent (which may or may not be the same entity as the original determination agent) for
the purposes of confirming the replacement reference rate or determining a substitute replacement reference rate
(despite the continued existence of the initial replacement reference rate). Any such substitute replacement
reference rate, once designated pursuant to the Conditions, will apply to the affected Securities. This could impact
the relevant rate of interest in respect of the Securities.

3. Investment considerations associated with Securities with specific features
Additional information in respect of Constant Leverage Securities

Where ETS Final Payout 2300 or ETS Final Payout 2300/1 applies in respect of the Securities, the percentage
change in value of the Securities over one day will be the Leverage Factor which is a constant factor for each
Security multiplied by the daily performance of the relevant Underlying Reference measured as the percentage
change of the reference price from one day to the next day adjusted by the applicable Financing Component
(which includes a Fee, an Interest Margin and Hedging Costs and may be positive or negative depending on,
amongst other things, prevailing interest rates). Bull Constant Leverage Securities aim to produce a performance
equal to the Leverage Factor (as specified in the applicable Final Terms) multiplied by the performance of the
relevant Underlying Reference, whereas Bear Constant Leverage Securities aim to produce a performance equal
to the Leverage Factor times the inverse performance of the relevant Underlying Reference. However, because
the performance of the Securities over any period longer than one day will be derived from the compounded daily
performance of the relevant Underlying Reference during that period, such Security's performance may differ
significantly to the overall performance of the Underlying Reference over that same period. Accordingly,
compared to a security that measures change in value of the Underlying Reference between two dates, Constant
Leverage Securities may have significantly different outcomes depending on the number and direction of changes
in the daily value of the Underlying Reference over such period and the order in which such changes occur.
Constant Leverage Securities are therefore described as "path-dependent” financial instruments. The potential for
divergence between the Performance of the Constant Leverage Securities and the performance of the Underlying
Reference over the same period of time will increase as such period becomes longer and will be most marked in
periods when the value of the Underlying Reference is volatile. Consequently, Constant Leverage Securities are
only suitable for intra-day trading or very short investment periods.

4, Investment considerations associated with adjustment, disruption and related redemption
provisions in respect of the Securities

Description of Additional Disruption Event and Optional Additional Disruption Events

The Additional Disruption Events correspond to changes in law (including changes in tax or regulatory capital
requirements) and hedging disruptions in respect of any hedging transactions relating to the Securities. The
Optional Additional Disruption Events that may be specified in the applicable Final Terms correspond to the
occurrence of an event relating to benchmark reform (including a material change, permanent cancellation or issue
with any official authorisation of the benchmark, administrator or sponsor) (an Administrator/Benchmark Event),
an early redemption of any Debt Instruments (a Cancellation Event), an issue converting or determining a rate for
a currency (a Currency Event), a failure to deliver assets comprising the Entitlement in the case of Physical
Delivery Securities (a Failure to Deliver due to Illiquidity), a material hindrance or delay to the performance of
the Issuer's obligations under the Securities (an Extraordinary External Event), a materially increased cost of
hedging (an Increased Cost of Hedging), an increase in the rate to borrow any relevant Share or any component
of an Index (an Increased Cost of Stock Borrow), circumstances where it is impracticable, illegal or impossible to
purchase, sell, hold or otherwise deal in the Underlying Reference (a Jurisdiction Event), insolvency of the
relevant Share Company or Basket Company (an Insolvency Filing), an inability to borrow any relevant share (a
Loss of Stock Borrow), a drop in the price of a Share below 5 per cent. (or such other value specified in the
applicable Final Terms) of its Strike Price (a Stop-Loss Event) and/or an event that is not attributable to the Issuer
that significantly alters the economics of the Securities (a Significant Alteration Event). Each of the Additional
Disruption Events and Optional Additional Disruption Events are both more fully set out in the Conditions.
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Description of Early Redemption Amounts

The manner in which the amount due to Holders on an early redemption of the Securities is determined may
depend on the event that has triggered an early redemption of the Securities and the early redemption method
specified in the applicable Final Terms. The Securities will be redeemed at an amount calculated by reference to:

1. in the case of Warrants:

€)] (unless Market Value or Highest Value is specified in the applicable Final Terms) the fair market value
of such Securities; or

(b) (if Highest Value is specified in the applicable Final Terms) the greater of the fair market value of the
Securities and the Protected Amount specified in the Final Terms;

2. in the case of Certificates:

€)] (unless otherwise specified or if Market Value is specified in the applicable Final Terms) the fair market
value of such Securities;

(b) (if the applicable Final Terms indicate redemption will be delayed) the fair market value of the Securities
at the point of the event triggering redemption plus the Issuer's cost of funding up to the scheduled
Redemption Date;

(© (if Highest Value is specified in the applicable Final Terms) the greater of the fair market value of the
Securities and the Protected Amount specified in the Final Terms; or

(d) (if Monetisation Option is specified in the applicable Final Terms and Holders do not elect to receive the
fair market value of the Securities) the present value of the Protected Amount specified in the Final
Terms, the market value of the embedded derivative, a hypothetical interest rate that might be achieved
on an alternative debt instrument with the same tenor as the Securities and the remaining time to the
scheduled Redemption Date (the "Monetisation Amount"),

each an "Early Redemption Amount".

In the case of 2.(b), payment of the Early Redemption Amount will be made on the scheduled Redemption Date.
Any determination of the fair market value of the Securities will take into account the event or circumstances that
triggered the early redemption. The Final Terms may specify that any costs incurred by the Issuer (or its affiliates)
as a result of unwinding any hedging arrangements associated with the Securities may not be taken into account
when determining the amount payable on early redemption.

If the Final Terms specify that Highest VValue, Market VValue or Monetisation Option are applicable, the amount
the Holder receives on early redemption will include reimbursement of any costs that were charged as part of the
Issue Price of the Securities and will not include a deduction of any costs. If Monetisation Option is specified as
applicable in the applicable Final Terms, the Holder may elect to receive the fair market value of the Securities as
if Market Value were applicable instead of the Monetisation Amount.

If the Securities are early redeemed in part, the amount calculated as payable on such early redemption will take
into account that only a portion of the outstanding Securities are being early redeemed.

47



5. Investment considerations associated with Securities linked to the performance of one or more
Underlying References

Additional investment considerations in respect of Index Securities

In respect of Index Securities, Holders will receive an amount (if any) on redemption determined by reference to
the value of the underlying index/indices and/or the Index Securities will pay interest calculated by reference to
the value of the underlying index/indices. Such underlying index may be a well-known and widely published
index or an index which may not be widely published or available. The index may reference, among other asset
types, equities, bonds, currency exchange rates, or other securities or it may be a property index referencing certain
property price data which will be subject to market price fluctuations, or reference a number of different assets or
indices. A property index may include valuations only and not actual transactions and the property data sources
used to compile the index may be subject to change.

Index Securities linked to a custom index are linked to a proprietary index which may be sponsored and/or
calculated by BNP Paribas or one of its Affiliates. Pursuant to the operational rules of the relevant custom index,
the custom index is scheduled to be calculated on a periodic basis (for example on each weekday). In the event
that one of the levels, values or prices of a component included in the custom index is not available for any reason
on a relevant day of calculation including, without limitation, (a) because such day is a non-scheduled trading day
in respect of that index component or (b) that index component is subject to a market disruption, then the
Calculation Agent of the custom index may, but will not be obliged to, calculate the level of the custom index on
a different basis (for example by taking a value for the affected index component from the first preceding day on
which a level for such affected index component was available). Such an occurrence may potentially result in a
delay in the publication of the index and the level of the index may be different to the level that might have been
observed had such circumstances not occurred.

Components of certain Custom Indices may be selected by an independent third party and thereafter may be
subject to modification, reallocation and/or rebalancing from time to time in accordance with the methodology of
the index or, if an independent third party index allocation agent has been appointed pursuant to an index allocation
agreement in connection with the index, in accordance with the terms of the index allocation agreement. As part
of the modification, reallocation and/or rebalancing, components may be added to or removed from the Custom
Index or their weights adjusted. The components which are included in the Custom Index and the weight assigned
to each component may be determined either wholly or partially by reference to criteria specified in the Custom
Index methodology or, if an index allocation agent has been appointed, in the index allocation agreement and/or
one or more lists of assets (including, without limitation, research lists, analytical reports or "top picks" guides),
which are published by a third party unconnected with the Custom Index. If an independent third party is
compiling the list of assets such independent third party may exercise its discretion to determine which assets are
included in such list. The methodology of the Custom Index or, if an index allocation agent has been appointed,
the index allocation agreement, may apply objective filters to these lists of assets, to determine which assets are
included as components in the Custom Index and their weight. The components which are derived from the list
published by an independent third party or, if an index allocation agent has been appointed, the instructions of the
index allocation agent may affect the performance of the Custom Index, and, correspondingly, the value of the
Index Securities. Such independent third parties, including any index allocation agent, have no obligation to take
into account the consequences of their actions on any Holders. None of the Issuer, the Guarantor, the Calculation
Agent or any of their relevant Affiliates have any responsibility for the lists published by independent third parties
or, if an index allocation agent has been appointed, the component selection, modification, reallocation and/or
rebalancing instructions from the index allocation agent, any acts or omissions of the index allocation agent or
any other entity appointed in connection with the Custom Index or any breach of any obligations of the index
allocation agent under the index allocation agreement.

If appointed in connection with the Custom Index, the index allocation agent may select the components of the
Custom Index or may give instructions for modifications, reallocations and/or rebalancings to be made from time
to time on a discretionary basis according to its qualified market opinion and in compliance with the index
allocation agreement. The index allocation agent will be an independent third party that is not affiliated with
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entities in the BNP Paribas Group. Entities within the BNP Paribas Group may have other roles in relation to the
Index Securities and/or have the power to make various determinations, calculations and/or adjustments and/or
have interests which may be adverse to the interests of Holders in carrying out such roles and do not act as a
fiduciary for any Holder, nor do they provide any advice or recommendations as to the Index Securities or any
Custom Index.

If the Index specified in the Final Terms is replaced by a successor index with the same or a substantially similar
method for calculating that index or the original index sponsor is replaced by a successor index sponsor acceptable
to the Calculation Agent, the successor index or the successor index sponsor will replace the original index or
original index sponsor, as applicable.

If the published level of an Index is subsequently corrected, the corrected level will be used if corrected within
the prescribed period, provided that, if the corrected level is published less than three Business Days prior to a
due date for payment it will be disregarded.

If Futures Price Valuation is specified as applicable in the applicable Final Terms, the Index Securities will
reference the performance of one or more futures or options contracts in respect of an index. Investors should
refer to the "Additional investment considerations in respect of Futures Price Valuation™ for details on such Index
Securities.

Additional investment considerations in respect of Share Securities

In respect of Share Securities, Holders will receive an amount (if any) on redemption determined by reference to
the value of the share(s) or Stapled Shares, GDRs and/or ADRs and/or the physical delivery of a given number of
share(s) or Stapled Shares, GDRs and/or ADRs and/or the Share Securities will pay interest calculated by
reference to the value of the underlying share(s) or Stapled Shares, GDRs and/or ADRSs.

No issuer of the underlying shares will have participated in the preparation of the applicable Final Terms or in
establishing the terms of the Share Securities, and none of the relevant Issuer, the Guarantor (if applicable) or any
Manager will make any investigation or enquiry in connection with such offering with respect to any information
concerning any such issuer of shares contained in such Final Terms or in the documents from which such
information was extracted. Consequently, it is possible that not all events occurring prior to the relevant issue date
(including events that would affect the accuracy or completeness of the publicly available information described
in this paragraph or in any applicable Final Terms) that would affect the trading price of the share (or Stapled
Shares), GDRs and/or ADRs will have been publicly disclosed. Subsequent disclosure of any such events or the
disclosure of or failure to disclose material future events concerning such an issuer of shares could affect the
trading price of the share (or Stapled Shares), GDRs and/or ADRs, which is observed.

Except as provided in the Conditions, Holders will not have voting rights or rights to receive dividends or
distributions or any other rights with respect to the relevant shares to which such Securities relate.

A Potential Adjustment Event will occur in a number of scenarios more fully described in the Conditions that
have a diluting or concentrative effect on the theoretical value of the share(s). The Calculation Agent may adjust
the terms of the Share Securities as it determines appropriate to take account of such Potential Adjustment Event.

If the Stapled Shares become de-stapled such that one or more shares comprising the Stapled Shares may be held,
owned, sold, transferred, purchased and otherwise dealt with as an individual share, the Issuer may elect to
substitute the Stapled Shares with an alternative share meeting certain criteria selected by the Calculation Agent.

In addition, if the published price of a Share is subsequently corrected, the corrected price will be used if corrected

within the prescribed period, provided that, if the corrected price is published less than three Business Days prior
to a due date for payment it will be disregarded.
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Additional investment considerations in respect of ETI Securities

In respect of ETI Securities, Holders will receive an amount (if any) on redemption determined by reference to
the value of an interest in one or more exchange traded instruments (an "ETI Interest") and/or the ETI Securities
will pay interest calculated by reference to the value of one or more ETI Interests. While ETI Interests are traded
on an exchange and are therefore valued in a similar manner as a share traded on an exchange, if ETI Share
Provisions is specified as not applicable in the applicable Final Terms, certain provisions related to ETI Securities
are similar to the provisions related to funds. If ETI Share Provisions is specified as applicable in the applicable
Final Terms, the provisions related to the ETI Securities will be more similar to the provisions related to shares
and Share Securities.

In hedging the relevant Issuer's obligations under the ETI Securities, an entity providing such hedging (the "Hedge
Provider") is not restricted to any particular hedging practice. Accordingly, the Hedge Provider may hedge its
exposure using any method it, in its sole discretion, deems appropriate. The Hedge Provider may perform any
number of different hedging practices with respect to ETI Securities without taking into account any Holder's
interests.

No entity related to the ETI will have participated in the preparation of the applicable Final Terms or in
establishing the terms of the ETI Securities, and none of the relevant Issuer, the Guarantor (if applicable) or any
Manager will make any investigation or enquiry in connection with such offering with respect to any information
concerning any such ETI contained in such Final Terms or in the documents from which such information was
extracted. Consequently, it is possible that not all events occurring prior to the relevant issue date (including events
that would affect the accuracy or completeness of the publicly available information described in this paragraph
or in any applicable Final Terms) that would affect the trading price of the interests in the exchange traded
instrument will have been publicly disclosed. Subsequent disclosure of any such events or the disclosure of or
failure to disclose material future events concerning such an exchange traded instrument could affect the trading
price of interests in the exchange traded instruments, which is observed.

Except as provided in the Conditions, Holders will not have voting rights or rights to receive dividends or
distributions or any other rights with respect to the relevant ETIs to which such Securities relate.

If the published price of an ETI Interest is subsequently corrected, the corrected price will be used if corrected
within the prescribed period, provided that, if the corrected price is published less than three Business Days prior
to a due date for payment it will be disregarded.

Additional investment considerations in respect of Debt Securities

In respect of Debt Securities, Holders will receive an amount (if any) on redemption or exercise, as the case may
be, determined by reference to the value of the underlying debt instrument(s) and/or the physical delivery of a
given number of debt instrument(s) and/or the Debt Securities will pay interest calculated by reference to the value
of the underlying debt instrument(s).

If the published reference price of a debt instrument used by the Calculation Agent to make any determination
under the Securities is subsequently corrected, the corrected reference price will be used if corrected within the
specified Debt Instrument Correction Period, provided that, if the corrected reference price is published less than
three Exchange Business Days prior to a due date for payment it will be disregarded.

If an underlying debt instrument is redeemed or cancelled by the relevant issuer of such debt instrument (for
example, following an event of default under the terms of the relevant debt instrument), the Issuer will early
redeem the Debt Securities at the Early Redemption Amount in accordance with the Conditions.

If Futures Price Valuation is specified as applicable in the applicable Final Terms, the Debt Securities will

reference the performance of one or more debt futures or debt options contracts. Investors should refer to the
"Additional investment considerations in respect of Futures Price Valuation™ for details on such Debt Securities.
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Additional investment considerations in respect of Commodity Securities

In respect of Commodity Securities, Holders will receive an amount (if any) on redemption or exercise, as the
case may be, determined by reference to the value of the underlying commaodity, commodity index, commodities
and/or commodity indices and/or Commaodity Securities will pay interest calculated by reference to the value of
the underlying commodity, commodity index, commodities and/or commodity indices.

Where the Commodity Securities are linked to a commodity index, such commodity index may be a well-known
and widely available commaodity index (such as the S&P GSCI®) or a commaodity index which may be less well-
known (such as a commodity index that is composed, sponsored and/or calculated by BNP Paribas or one of its
affiliates) in which case information on the commodity index may be less readily available. A commaodity index
may be comprised of futures contracts, mono-indices, or other commadity indices, which may be proprietary.
Pursuant to the operational rules of the relevant commodity index, the commaodity index is scheduled to be
calculated on a periodic basis (for example on each weekday). In the event that one of the levels, values or prices
of a component included in the commodity index is not available for any reason on a relevant day of calculation
including, without limitation, (a) where it is a not a business day in respect of that commodity index component
or (b) that commodity index component is subject to a market disruption event, then the calculation agent of the
commodity index may calculate the level of the commodity index on a different basis (for example, by taking a
value for the affected commodity index component on the first day following the end of a specified maximum
days of disruption based on the price at which it is able to sell or otherwise realise any hedge position). Such an
occurrence may potentially result in a delay in the publication of the commodity index and the level of the
commodity index may be different to the level that might have been observed had such circumstances not
occurred.

In the case of Commodity Securities that reference one or more commodity indices, if the commodity index is
replaced by a successor commodity index with the same or a substantially similar method for calculating that
commaodity index or the original commodity index sponsor is replaced by a successor commodity index sponsor
acceptable to the Calculation Agent such successor commodity index or successor commaodity index sponsor will
replace the original commodity index or the original commaodity index sponsor, as applicable.

If the reference price of a commodity or commodity index is subsequently corrected, the corrected reference price
will be used if corrected within 30 calendar days of the original publication, provided that, if the corrected level
is published less than three Commaodity Business Days prior to a due date for payment it will be disregarded.

If the applicable Final Terms specifies that the Commodity Securities are linked to the performance of a futures
contract in respect of a commodity, the considerations described above will apply to such futures contract by
reference to the underlying commodity. If the applicable Final Terms specify that the Commodity Securities are
"Rolling Futures Contract Securities", the reference price of the commodity will be valued by reference to futures
contracts with delivery months that do not match the Redemption Date of the Commodity Securities. The
Calculation Agent will select a new futures contract on each Futures Rollover Date specified in the applicable
Final Terms. If it is impossible or materially impracticable to select a new futures contract and/or hedge the Issuer's
obligations in respect of the Commodity Securities, the consequences of a Market Disruption Event or a
Commodity Index Adjustment Event described above will apply.

Additional investment considerations in respect of Currency Securities

In respect of Currency Securities, Holders will receive an amount (if any) on redemption determined by reference
to the value of the currency/currencies and/or the physical delivery of a given amount of a currency or currencies
and/or Currency Securities will pay interest calculated by reference to the value of the underlying
currency/currencies. Currency Securities reference the performance of an exchange rate between a base currency
and one or more subject currencies.

If Futures Price Valuation is specified as applicable in the applicable Final Terms, the Currency Securities will
reference the performance of one or more currency futures or currency options contracts. Investors should refer

51



to the "Additional investment considerations in respect of Futures Price Valuation" for details on such Currency
Securities.

Additional investment considerations in respect of Futures Securities

In respect of Futures Securities, Holders will receive an amount (if any) on redemption or exercise, as the case
may be, determined by reference to the value of one or more futures contracts and/or Futures Securities will pay
interest calculated by reference to the value of one or more futures contracts.

In the event that the terms of a futures contract are changed or modified by the relevant futures exchange, the
Calculation Agent will make the appropriate adjustment, if any, to the terms of the Futures Securities to account
for such change or modification.

In addition, if the Official Settlement Price of a futures contract is subsequently corrected, the corrected price will
be used if it is corrected within the prescribed period, provided that, if the corrected price is published less than
three Exchange Business Days prior to a due date for payment or delivery under the Securities it will be
disregarded.

Additional investment considerations in respect of Futures Price Valuation

A futures transaction constitutes the contractual obligation to buy or sell a certain amount or number of the
respective underlying at a fixed price and at a predetermined future point in time. Futures contracts are traded on
futures exchanges and standardised for this purpose with respect to their contract size, the nature and quality of
the underlying as well as delivery places and dates, if any.

In the case of Index Securities or Debt Securities where Futures Price Valuation is applicable, the Securities are
exposed to a futures or options contract relating to a synthetic debt instrument (in the case of Debt Securities) or
an index (in the case of Index Securities). If trading in the futures contract never commences or is permanently
discontinued on or prior to a date for valuation and the relevant price for the futures contract is not available, (2)
(in the case of Index Securities, other than where ETS Final Payout 2300 or ETS Final Payout 2300/1 applies) the
level of the underlying index shall be used for any calculation, or (b) (in any other case) the Issuer shall redeem
the Securities at the Early Redemption Amount.

If adjustments are made to the futures contract by the relevant exchange, the Calculation Agent will make
consequential adjustments to the Securities to account for such change. In addition, if the Official Settlement Price
of a futures contract is subsequently corrected, the corrected price will be used if it is corrected within the
prescribed period, provided that, if the corrected price is published less than three Business Days prior to a due
date for payment it will be disregarded.

Additional investment considerations in respect of Rolling Futures Contract Securities

Futures contracts have a predetermined expiration date. Holding a futures contract until expiration will result in
delivery of the physical underlying or the requirement to make or receive a cash settlement amount. Rolling
Futures Contract Securities are valued by reference to futures contracts that have a delivery or expiry month that
do not correspond with the term of the Securities. Consequently the futures contracts are "rolled" which means
that the futures contract that is nearing expiration is sold before it expires and a futures contract that has an
expiration date further in the future is purchased, thus maintaining ongoing exposure to such underlying futures
contracts throughout the term of the Securities. The Calculation Agent will select a new futures contract on each
Futures Rollover Date specified in the applicable Final Terms. If it is impossible or materially impracticable to
select a new futures contract and/or (unless Related Hedging is specified as not applicable in the applicable Final
Terms) hedge the Issuer's obligations in respect of the Securities, the Issuer will redeem the Securities in full at
the Early Redemption Amount.

52



IMPORTANT INFORMATION RELATING TO NON-EXEMPT OFFERS OF SECURITIES
Restrictions on Non-exempt offers of Securities in relevant Member States of the EEA

Certain issues of Securities with an issue price or a Notional Amount, as applicable of less than €100,000 (or its
equivalent in any other currency) may be offered in circumstances where there is no exemption from the obligation
under the Prospectus Regulation to publish a prospectus. Any such offer is referred to as a "Non-exempt Offer".
This Base Prospectus has been prepared on a basis that permits Non-exempt Offers of Securities in each
jurisdiction in relation to which the relevant Issuer has given its consent (from among Member States) as specified
in the applicable Final Terms (each specified state a "Non-exempt Offer Jurisdiction" and together the "Non-
exempt Offer Jurisdictions™). Any person making or intending to make a Non-exempt Offer of Securities on the
basis of this Base Prospectus must do so only with the relevant Issuer's consent to the use of this Base Prospectus
as provided under "Consent given in accordance with Article 5(1) of the Prospectus Regulation” below and
provided such person complies with the conditions attached to that consent.

Save as provided above, neither BNPP B.V. nor BNPP has authorised, nor do they authorise, the making of any
Non-exempt Offer of Securities in circumstances in which an obligation arises for either of BNPP B.V. or BNPP
to publish or supplement a prospectus for such offer.

Consent given in accordance with Article 5(1) of the Prospectus Regulation

In the context of a Non-exempt Offer of such Securities, BNPP B.V. and BNPP accept responsibility, in each of
the Non-exempt Offer Jurisdictions, for the content of this Base Prospectus in relation to any person (an
"Investor™) who purchases any Securities in a Non-exempt Offer made by a Manager or an Authorised Offeror
(as defined below), where that offer is made during the Offer Period specified in the applicable Final Terms and
provided that the conditions attached to the giving of consent for the use of this Base Prospectus are complied
with. The consent and conditions attached to it are set out under "Consent" and "Common Conditions to Consent"
below.

Neither BNPP B.V. nor BNPP makes any representation as to the compliance by an Authorised Offeror with any
applicable conduct of business rules or other applicable regulatory or securities law requirements in relation to
any Non-exempt Offer and neither of BNPP B.V. nor BNPP has any responsibility or liability for the actions of
that Authorised Offeror.

Except in the circumstances set out in the following paragraphs, neither BNPP B.V. nor BNPP has
authorised the making of any Non-exempt Offer by any offeror and BNPP B.V. and BNPP have not
consented to the use of this Base Prospectus by any other person in connection with any Non-exempt Offer
of Securities. Any Non-exempt Offer made without the consent of the relevant Issuer is unauthorised and
neither BNPP B.V. nor BNPP accepts any responsibility or liability in relation to such offer or for the
actions of the persons making any such unauthorised offer.

If, in the context of a Non-exempt Offer, an Investor is offered Securities by a person which is not an Authorised
Offeror, the Investor should check with that person whether anyone is responsible for this Base Prospectus for the
purposes of the relevant Non-exempt Offer and, if so, who that person is. If the Investor is in any doubt about
whether it can rely on this Base Prospectus and/or who is responsible for its contents it should take legal advice.
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Consent

In connection with each issue of Securities and subject to the conditions set out below under "Common Conditions
to Consent™:

Specific Consent

@ each Issuer consents to the use of this Base Prospectus (as supplemented as at the relevant time, if
applicable) in connection with a Non-exempt Offer of such Securities:

(i) the relevant Manager(s) specified in the applicable Final Terms;
(ii) any financial intermediaries specified in the applicable Final Terms; and

(iii) any other financial intermediary appointed after the date of the applicable Final Terms and
whose name is published on BNPP's websites (www.produitsdebourse.bnpparibas.fr;
www.bnpparibasmarkets.be; www.bnpparibasmarkets.nl; www.educatedtrading.bnpparibas.se
and https://www.productoscotizados.com/home/) and identified as an Authorised Offeror in
respect of the relevant Non-exempt Offer; and

General Consent

(b) if (and only if) Part A of the applicable Final Terms specifies "General Consent" as "Applicable", each
Issuer hereby offers to grant its consent to the use of this Base Prospectus (as supplemented as at the
relevant time, if applicable) in connection with a Non-exempt Offer of Securities by any other financial
intermediary which satisfies the following conditions:

(M it is authorised to make such offers under applicable legislation implementing the Markets in
Financial Instruments Directive (Directive 2014/65/EU (as amended, "MiFID 11")); and

(i) it accepts each Issuer's offer to grant consent to the use of this Base Prospectus by publishing
on its website the following statement (with the information in square brackets completed with
the relevant information) (the "Acceptance Statement"):

"We, [insert legal name of financial intermediary], refer to the offer of [insert title of relevant
Securities] (the "Securities") described in the Final Terms dated [insert date] (the "Final
Terms) published by [ ] (the "lIssuer"). In consideration of the Issuer offering to grant its
consent to our use of the Base Prospectus (as defined in the Final Terms) in connection with
the offer of the Securities [specify Member State(s)] during the Offer Period and subject to the
other conditions to such consent, each as specified in the Base Prospectus, we hereby accept
the offer by the Issuer in accordance with the Authorised Offeror Terms (as specified in the
Base Prospectus) and confirm that we are using the Base Prospectus accordingly."

The Authorised Offeror Terms, being the terms to which the relevant financial intermediary
agrees in connection with using this Base Prospectus, are that the relevant financial
intermediary:

(A) will, and it agrees, represents, warrants and undertakes for the benefit of BNPP B.V.
and BNPP that it will, at all times in connection with the relevant Non-exempt Offer:

()] act in accordance with, and be solely responsible for complying with, all
applicable laws, rules, regulations and guidance of any applicable regulatory
bodies (the "Rules") from time to time including, without limitation and in
each case, Rules relating to both the appropriateness or suitability of any
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(1

(1)

(V)

(V)

(Vi)

(VII)

(VII)

(1X)

(X)

investment in the Securities by any person and disclosure to any potential
Investor, and will immediately inform BNPP B.V. and BNPP if at any time
such financial intermediary becomes aware or suspects that it is or may be in
violation of any Rules and take all appropriate steps to remedy such violation
and comply with such Rules in all respects;

comply with the restrictions set out under "Offering and Sale" in this Base
Prospectus and consider the relevant manufacturer's target market and
assessment and distribution channels identified under the "MiFID Il product
governance/target market assessment " legend which may be set out in the
applicable Final Terms;

ensure that any fee (and any other commissions or benefits of any kind)
received or paid by that financial intermediary in relation to the offer or sale
of the Securities does not violate the Rules and, to the extent required by the
Rules, is fully and clearly disclosed to Investors or potential Investors;

hold all licences, consents, approvals and permissions required in connection
with solicitation of interest in, or offers or sales of, the Securities under the
Rules;

comply with applicable anti-money laundering, anti-bribery, anti-corruption
and "know your client" Rules (including, without limitation, taking
appropriate steps, in compliance with such Rules, to establish and document
the identity of each potential Investor prior to initial investment in any
Securities by the Investor), and will not permit any application for Securities
in circumstances where the financial intermediary has any suspicions as to the
source of the application monies;

retain Investor identification records for at least the minimum period required
under applicable Rules, and shall, if so requested and to the extent permitted
by the Rules, make such records available to BNPP B.V. and BNPP or
directly to the appropriate authorities with jurisdiction over BNPP B.V. and
BNPP in order to enable BNPP B.V. and BNPP to comply with anti-money
laundering, anti-bribery, anti-corruption and "know your client" Rules
applying to BNPP B.V. and BNPP;

ensure that it does not, directly or indirectly, cause BNPP B.V. or BNPP to
breach any Rule or subject BNPP B.V. or BNPP to any requirement to obtain
or make any filing, authorisation or consent in any jurisdiction;

ensure that Investors understand the risks associated with an investment in the
Securities;

comply with the conditions to the consent referred to under "Common
Conditions to Consent" below and any further requirements relevant to the
Non-exempt Offer as specified in the applicable Final Terms;

make available to each potential Investor in the Securities the Base Prospectus
(as supplemented as at the relevant time, if applicable), the applicable Final
Terms and any applicable information booklet provided by the relevant Issuer
for such purpose, and not convey or publish any information that is not
contained in or entirely consistent with the Base Prospectus;
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(XI)

(X1

(X111

if it conveys or publishes any communication (other than the Base Prospectus
or any other materials provided to such financial intermediary by or on behalf
of the relevant Issuer for the purposes of the relevant Non-exempt Offer) in
connection with the relevant Non-exempt Offer, it will ensure that such
communication (A) is fair, clear and not misleading and complies with the
Rules, (B) states that such financial intermediary has provided such
communication independently of the relevant Issuer, that such financial
intermediary is solely responsible for such communication and that none of
BNPP B.V. or BNPP accepts any responsibility for such communication and
(C) does not, without the prior written consent of BNPP B.V. or BNPP (as
applicable), use the legal or publicity names of BNPP B.V. or BNPP or any
other name, brand or logo registered by an entity within their respective
groups or any material over which any such entity retains a proprietary
interest, except to describe the relevant Issuer as issuer of the relevant
Securities and the Guarantor as the guarantor of the relevant Securities on the
basis set out in the Base Prospectus;

ensure that no holder of Securities or potential Investor in Securities shall
become an indirect or direct client of BNPP B.V. and BNPP for the purposes
of any applicable Rules from time to time, and to the extent that any client
obligations are created by the relevant financial intermediary under any
applicable Rules, then such financial intermediary shall perform any such
obligations so arising;

co-operate with BNPP B.V. and BNPP in providing such information
(including, without limitation, documents and records maintained pursuant to
paragraph (V1)) upon written request from BNPP B.V. or BNPP, as
applicable, as is available to such financial intermediary or which is within its
power and control from time to time, together with such further assistance as
is reasonably requested by BNPP B.V. or BNPP:

Q) in connection with any request or investigation by any regulator in
relation to the Securities, BNPP B.V. or BNPP; and/or

(2) in connection with any complaints received by BNPP B.V. or BNPP
relating to BNPP B.V. or BNPP or another Authorised Offeror
including, without limitation, complaints as defined in rules
published by any regulator of competent jurisdiction from time to
time; and/or

(3) which BNPP B.V. or BNPP may reasonably require from time to
time in relation to the Securities and/or as to allow BNPP B.V. or
BNPP fully to comply with its own legal, tax and regulatory
requirements,

in each case, as soon as is reasonably practicable and, in any event, within any time
frame set by any such regulator or regulatory process;

(XIV)

during the primary distribution period of the Securities: (i) only sell the
Securities at the Issue Price specified in the applicable Final Terms (unless
otherwise agreed with the relevant Manager); (ii) only sell the Securities for
settlement on the Issue Date specified in the applicable Final Terms; (iii) not
appoint any sub-distributors (unless otherwise agreed with the relevant
Manager); (iv) not pay any fee or remuneration or commissions or benefits to
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(B)

(©)

any third parties in relation to the offering or sale of the Securities (unless
otherwise agreed with the relevant Manager); and (v) comply with such other
rules of conduct as may be reasonably required and specified by the relevant
Manager; and

(XV) either (i) obtain from each potential Investor an executed application for the
Securities, or (ii) keep a record of all requests such financial intermediary (x)
makes for its discretionary management clients, (y) receives from its advisory
clients and (z) receives from its execution-only clients, in each case prior to
making any order for the Securities on their behalf, and in each case maintain
the same on its files for so long as is required by any applicable Rules;

agrees and undertakes to indemnify each of BNPP B.V. and BNPP (in each case on
behalf of such entity and its respective directors, officers, employees, agents, affiliates
and controlling persons) against any losses, liabilities, costs, claims, charges, expenses,
actions or demands (including reasonable costs of investigation and any defence raised
thereto and counsel's fees and disbursements associated with any such investigation or
defence) which any of them may incur or which may be made against any of them
arising out of or in relation to, or in connection with, any breach of any of the foregoing
agreements, representations, warranties or undertakings by such financial
intermediary, including (without limitation) any unauthorised action by such financial
intermediary or failure by such financial intermediary to observe any of the above
restrictions or requirements or the making by such financial intermediary of any
unauthorised representation or the giving or use by it of any information which has not
been authorised for such purposes by BNPP B.V. or BNPP; and

agrees and accepts that:

0] the contract between the relevant Issuer and itself formed upon its acceptance
of the relevant Issuer's offer to use the Base Prospectus with its consent in
connection with the relevant Non-exempt Offer (the "Authorised Offeror
Contract") shall be governed by, and construed in accordance with, French
law;

) the courts within the jurisdiction of the Paris Court of Appeal (Cour d'Appel
de Paris) have jurisdiction to settle any dispute arising out of or in connection
with the Authorised Offeror Contract (including any dispute relating to any
non-contractual obligations arising out of or in connection with the
Authorised Offeror Contract) (a "Dispute™) and the relevant Issuer and the
financial intermediary submit to the jurisdiction of such French courts;

(nn for the purposes of | and 11, the relevant Issuer and itself waive any objection
to the relevant courts on the grounds that they are an inconvenient or
inappropriate forum to settle any dispute;

(V) each of the relevant Issuer and itself will be entitled to enforce those
provisions of the Authorised Offeror Contract which are, or are expressed to
be, for their benefit, including the agreements, representations, warranties,
undertakings and indemnity given by itself pursuant to the Authorised Offeror
Terms.

The financial intermediaries referred to in paragraphs 2(a)(ii), 2(a)(iii) and 2(b), are
together the "Authorised Offerors™ and each an "Authorised Offeror".

57



Any Authorised Offeror falling within 2(b) who meets the conditions set out in
2(b) and the other conditions stated in **"Common Conditions to Consent'" below
and who wishes to use this Base Prospectus in connection with a Non-exempt
Offer is required, for the duration of the relevant Offer Period, to publish on its
website the Acceptance Statement.

Common Conditions to Consent

The conditions to the Issuer's consent to the use of this Base Prospectus in the context of the relevant Non-exempt
Offer are (in addition to the conditions described in paragraph 2(b) if Part A of the applicable Final Terms specifies
"General Consent" as "Applicable") that such consent;

Q) is only valid during the Offer Period specified in the applicable Final Terms;

(i) only extends to the use of this Base Prospectus to make Non-exempt Offers of the relevant Tranche of
Securities in Belgium, Denmark, Finland, France, Luxembourg, the Netherlands, Norway, Portugal,
Spain and Sweden as specified in the applicable Final Terms; and

(iii) the consent is subject to any other conditions set out in Part A of the applicable Final Terms.

The consent referred to above relates to Offer Periods (if any) occurring within 12 months from the date of this
Base Prospectus.

The only Member States which may, in respect of any Tranche of Securities, be specified in the applicable Final
Terms (if any Member State of the EEA is so specified) as indicated in 2(b)(ii), will be Belgium, Denmark,
Finland, France, Luxembourg, the Netherlands, Norway, Portugal, Spain and Sweden and accordingly each
Tranche of Securities may only be offered to Investors as part of a Non-exempt Offer in Belgium, Denmark,
Finland, France, Luxembourg, the Netherlands, Norway, Portugal, Spain and Sweden as specified in the
applicable Final Terms, or otherwise in circumstances in which no obligation arises for BNPP B.V. or BNPP to
publish or supplement a prospectus for such offer.

ARRANGEMENTS BETWEEN INVESTORS AND AUTHORISED OFFERORS

AN INVESTOR INTENDING TO PURCHASE OR PURCHASING ANY SECURITIES IN A NON
EXEMPT OFFER FROM AN AUTHORISED OFFEROR WILL DO SO, AND OFFERS AND SALES OF
SUCH SECURITIES TO AN INVESTOR BY SUCH AUTHORISED OFFEROR WILL BE MADE, IN
ACCORDANCE WITH THE TERMS AND CONDITIONS OF THE OFFER IN PLACE BETWEEN
SUCH AUTHORISED OFFEROR AND SUCH INVESTOR INCLUDING ARRANGEMENTS IN
RELATION TO PRICE, ALLOCATIONS, EXPENSES AND SETTLEMENT. THE RELEVANT
ISSUER WILL NOT BE A PARTY TO ANY SUCH ARRANGEMENTS WITH SUCH INVESTORS IN
CONNECTION WITH THE NON-EXEMPT OFFER OR SALE OF THE SECURITIES CONCERNED
AND, ACCORDINGLY, THIS BASE PROSPECTUS AND ANY FINAL TERMS WILL NOT CONTAIN
SUCH INFORMATION. THE TERMS AND CONDITIONS AND THE RELEVANT INFORMATION
WILL BE PROVIDED BY THE AUTHORISED OFFEROR AT THE TIME OF SUCH OFFER. NONE
OF BNPP B.V. OR BNPP HAS ANY RESPONSIBILITY OR LIABILITY TO AN INVESTOR IN
RESPECT OF THE INFORMATION DESCRIBED ABOVE.

INFORMATION RELATED TO SECURITIES SOLD IN BELGIUM
In respect of Securities offered to individuals in Belgium, the relevant Issuer may be required to comply with the
provisions of the Belgian Code of Economic Law, especially the provisions on unfair terms in the application of

the terms and conditions as set out in the Base Prospectus and the applicable Final Terms relating to such Securities
in Belgium, insofar as these provisions would be applicable.
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Information relating to the use of this Base Prospectus and offer of Securities generally

The distribution of this Base Prospectus and the offering of Securities in certain jurisdictions may be restricted by
law. Persons into whose possession this Base Prospectus comes are required by BNPP B.V., BNPP and each
Manager to inform themselves about and to observe any such restrictions.

In this Base Prospectus references to U.S.$ and U.S. dollars are to United States dollars and references to euro, €
and EUR are to the currency introduced at the start of the third stage of European economic and monetary union
pursuant to the Treaty on the Functioning of the European Union, as amended.
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RESPONSIBILITY STATEMENT

Each of BNPP B.V. (in respect of itself) and BNPP (in respect of itself and BNPP B.V.) accepts responsibility for
the information contained in this Base Prospectus. To the best of the knowledge of each of BNPP B.V. and BNPP,
the information contained herein is in accordance with the facts and this Base Prospectus makes no omission
likely to affect its import.

Information contained in this Base Prospectus which is sourced from a third party has been accurately reproduced
and, as far as the relevant Issuer is aware and is able to ascertain from information published by the relevant third
party, no facts have been omitted which would render the reproduced information inaccurate or misleading. The
relevant Issuer has also identified the source(s) of such information.

The applicable Final Terms will (if applicable) specify the nature of the responsibility taken by the relevant Issuer
and, if applicable, the Guarantor for the information relating to the underlying asset, index or other item(s) to
which the Securities relate, which is contained in such Final Terms.
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DOCUMENTS INCORPORATED BY REFERENCE

This Base Prospectus should be read and construed in conjunction with the following information which has been
previously published or is published simultaneously with this Base Prospectus and shall be incorporated in, and
form part of, this Base Prospectus:

@ (i) the terms and conditions of the Securities and (ii) the form of final terms of the Securities, in each
case from the base prospectus or supplements listed in the table below (the "Previous Conditions and
Forms of Final Terms");

(b) the statutory annual reports for 2023 (the "2023 BNPP B.V. Annual Report") and 2024 (the "2024
BNPP B.V. Annual Report") which include, respectively, the audited annual financial statements of
BNPP B.V. as at, and for the years ended, 31 December 2023 and 31 December 2024 (the "BNPP B.V.
2023 Financial Statements” and the "BNPP B.V. 2024 Financial Statements" respectively) and the
respective independent auditor's reports thereon;

(©) English including the consolidated financial statements for the year ended 31 December 2023 and the
statutory auditors' report thereon (the "BNPP 2023 Universal Registration Document (in English)");

(d) BNPP's Document d'Enregistrement Universel au 31 décembre 2024 et rapport financier annuel in
English including the consolidated financial statements for the year ended 31 December 2024 and the
statutory auditors' report thereon (the "BNPP 2024 Universal Registration Document (in English)™);

(e) BNPP's Document d'Enregistrement Universel au 31 décembre 2024 et rapport financier annuel in the
first Amendement au Document d'Enregistrement Universel 2024 (in English) (the "First Amendment
to the BNPP 2024 Universal Registration Document (in English)™); and

()] the press release dated 12 June 2025 issued by BNP Paribas relating to the minimum requirement for
own funds and eligible liabilities (MREL) requirements for 2025 (the "2025 MREL requirements Press
Release"),

save that any statement contained herein or in any information which is deemed to be incorporated by reference
herein shall be deemed to be modified or superseded for the purpose of this Base Prospectus to the extent that
such statement is inconsistent with a statement contained in this Base Prospectus or any supplement to this Base
Prospectus.

For the purposes of the Prospectus Regulation, the information incorporated by reference in this Base Prospectus
is set out in the cross-reference table below. For the avoidance of doubt, the information requested to be disclosed
by the Issuer as a result of Annex 6 of the Commission Delegated Regulation (EU) 2019/980 of 14 March 2019
supplementing the Prospectus Regulation (as amended, the "Commission Delegated Regulation") and not
referred to in the cross-reference table below is either contained in the relevant sections of this Base Prospectus
or is not relevant to the Issuer.

Any non-incorporated parts of a document referred to herein (which, for the avoidance of doubt, means any

parts not listed in the cross-reference list below) are either deemed not relevant for an investor or are otherwise
covered elsewhere in this Base Prospectus.
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The information incorporated by reference above is available as

follows:

Previous Conditions and Forms of Final Terms

Document and website

Information
Reference

Incorporated by

Page References

2014 Base Prospectus

Base prospectus of BNPP B.V. dated 22 August 2014 (as

Conditions of the 2014 Base

s/2nd_Supplement 27 Nov 2015 AFM BP dated 24 August
2015.pdf

Prospectus, as amended

approved by the Authority for the financial Markets) (the "2014 Prospectus 124-270
Base Prospectus™)
https://rates-
globalmarkets.bnpparibas.com/gm/Public/AlfrescoResource.as .
F fFinal T f the 2014

px?path=9%2F/Legal%20Docs/index_files/AFM_Base_Prospe | " ° B;:Z Prg;mjc‘sust e 20 95-123
ctus 22 August_2014.pdf P
Supplement dated 18 December 2014 to the 2014 Base
Prospectus
https://rates- Form of Final Terms of the 2014 13
alobalmarkets.bnpparibas.com/documents/legaldocs/index_file| Base Prospectus, as amended
s/Second_Supplement _18Dec_2014 AFM_BP_dae 22 August

2014.pdf
2015 Base Prospectus
Base prospectus of BNPP B.V. dated 24 August 2015 (as| Conditions of the 2015 Base 124-298
approved by the Authority for the financial Markets) (the "2015 Prospectus
Base Prospectus")
https://rates-
globalmarkets.bnpparibas.com/documents/legaldocs/index_file| Form of Final Terms of the 2015 93-123
S/AFM_Base Prospectus_dated 24 August 2015.pdf Base Prospectus
Supplement dated 27 November 2015 to the 2015 Base
Prospectus
https://rates- .
alobalmarkets.bnpparibas.com/documents/legaldocs/index_file Conditions of the 2015 Base 11
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https://rates-globalmarkets.bnpparibas.com/gm/Public/AlfrescoResource.aspx?path=%2F/Legal%20Docs/index_files/AFM_Base_Prospectus_22_August_2014.pdf
https://rates-globalmarkets.bnpparibas.com/gm/Public/AlfrescoResource.aspx?path=%2F/Legal%20Docs/index_files/AFM_Base_Prospectus_22_August_2014.pdf
https://rates-globalmarkets.bnpparibas.com/gm/Public/AlfrescoResource.aspx?path=%2F/Legal%20Docs/index_files/AFM_Base_Prospectus_22_August_2014.pdf
https://rates-globalmarkets.bnpparibas.com/gm/Public/AlfrescoResource.aspx?path=%2F/Legal%20Docs/index_files/AFM_Base_Prospectus_22_August_2014.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/Second_Supplement_18Dec_2014_AFM_BP_dae_22_August_2014.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/Second_Supplement_18Dec_2014_AFM_BP_dae_22_August_2014.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/Second_Supplement_18Dec_2014_AFM_BP_dae_22_August_2014.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/Second_Supplement_18Dec_2014_AFM_BP_dae_22_August_2014.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/AFM_Base_Prospectus_dated_24_August_2015.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/AFM_Base_Prospectus_dated_24_August_2015.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/AFM_Base_Prospectus_dated_24_August_2015.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/2nd_Supplement_27_Nov_2015_AFM_BP_dated_24_August_2015.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/2nd_Supplement_27_Nov_2015_AFM_BP_dated_24_August_2015.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/2nd_Supplement_27_Nov_2015_AFM_BP_dated_24_August_2015.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/2nd_Supplement_27_Nov_2015_AFM_BP_dated_24_August_2015.pdf

Supplement dated 7 April 2016 to the 2015 Base prospectus

https://rates-
globalmarkets.bnpparibas.com/documents/legaldocs/index_file

Conditions of the 2015 Base

s/5th_Supplement_7_April 2016 _AFM_BP_dated 24 August Prospectus, as amended 20-22
2015.pdf

Supplement dated 23 May 2016 to the 2015 Base prospectus
https://rates- N
globalmarkets.bnpparibas.com/documents/legaldocs/index_file| ~Conditions of the 2015 Base 1416
s/6th_Supplement 23_May 2016.pdf Prospectus, as amended
2016 Base Prospectus
Base prospectus of BNPP B.V. dated 5 July 2016 (as approved| Conditions of the 2016 Base 126-310
by the Authority for the financial Markets) (the “2016 Base Prospectus
Prospectus™)
https://rates-
globalmarkets.bnpparibas.com/gm/Public/AlfrescoResource.as .

F f Final T f the 201
DX?path=962F Legalv20Docs/index_files/2016 AFM Base P| O O Lina T erms o1 e 2015 94-125
rospectus_dated 5 July 2016.pdf P
Supplement dated 7 October 2016 the 2016 Base Prospectus
https://rates-
alobalmarkets.bnpparibas.com/documents/legaldocs/index_file| Form of Final Terms of the 2016 8
s/2nd_Supplement 7 _October_2016_AFM_BP_5 July 2016.p| Base Prospectus, as amended
df
Supplement dated 14 March 2017 the 2016 Base Prospectus
https://rates-
alobalmarkets.bnpparibas.com/documents/legaldocs/index_file| Form of Final Terms of the 2016 300
s/4th_Supplement 14 March 2017 AEM_BP_5 July 2016.p | Base Prospectus, as amended
df
2017 Base Prospectus

Conditions of the 2017 Base 153-388

Prospectus
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https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/5th_Supplement_7_April_2016_AFM_BP_dated_24_August_2015.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/5th_Supplement_7_April_2016_AFM_BP_dated_24_August_2015.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/5th_Supplement_7_April_2016_AFM_BP_dated_24_August_2015.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/5th_Supplement_7_April_2016_AFM_BP_dated_24_August_2015.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/6th_Supplement_23_May_2016.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/6th_Supplement_23_May_2016.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/6th_Supplement_23_May_2016.pdf
https://rates-globalmarkets.bnpparibas.com/gm/Public/AlfrescoResource.aspx?path=%2F/Legal%20Docs/index_files/2016_AFM_Base_Prospectus_dated_5_July_2016.pdf
https://rates-globalmarkets.bnpparibas.com/gm/Public/AlfrescoResource.aspx?path=%2F/Legal%20Docs/index_files/2016_AFM_Base_Prospectus_dated_5_July_2016.pdf
https://rates-globalmarkets.bnpparibas.com/gm/Public/AlfrescoResource.aspx?path=%2F/Legal%20Docs/index_files/2016_AFM_Base_Prospectus_dated_5_July_2016.pdf
https://rates-globalmarkets.bnpparibas.com/gm/Public/AlfrescoResource.aspx?path=%2F/Legal%20Docs/index_files/2016_AFM_Base_Prospectus_dated_5_July_2016.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/2nd_Supplement_7_October_2016_AFM_BP_5_July_2016.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/2nd_Supplement_7_October_2016_AFM_BP_5_July_2016.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/2nd_Supplement_7_October_2016_AFM_BP_5_July_2016.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/2nd_Supplement_7_October_2016_AFM_BP_5_July_2016.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/4th_Supplement_14_March_2017_AFM_BP_5_July_2016.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/4th_Supplement_14_March_2017_AFM_BP_5_July_2016.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/4th_Supplement_14_March_2017_AFM_BP_5_July_2016.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/4th_Supplement_14_March_2017_AFM_BP_5_July_2016.pdf

Base prospectus of BNPP B.V. dated 4 July 2017 (as approved
by the Authority for the financial Markets) (the "2017 Base
Prospectus")

https://rates-

Form of Final Terms of the 2017

Prospectus

globalmarkets.bnpparibas.com/gm/Public/AlfrescoResource.as Base Prospectus 113-152
px?path=%2F/Legal%20Docs/index_files/2017 _AFM_Base P
rospectus_dated 4 July 2017.pdf
Supplement dated 22 May 2018 to the 2017 Base Prospectus
https://rates-
globalmarkets.bnpparibas.com/documents/legaldocs/index_file| Form of Final Terms of the 2017 45
s/5th_Supplement 22 May 2018 AFM _BP dated 4 July 20 | Base Prospectus, as amended
17.pdf
2018 Base Prospectus
Base prospectus of BNPP B.V. dated 4 July 2018 (as approved| Conditions of the 2018 Base 182-447
by the Authority for the financial Markets) (the "2018 Base Prospectus
Prospectus™)
https://rates-
globalmarkets.bnpparibas.com/documents/legaldocs/index_file| Form of Final Terms of the 2018 137-181
5/2018 AFM%20Base_Prospectus_dated 4 July 2018.pdf Base Prospectus
Supplement dated 21 August 2018 to the 2018 Base Prospectus
https://rates-
alobalmarkets.bnpparibas.com/documents/legaldocs/index_file|  Conditions of the 2018 Base 16-17
s/1st_Supplement 21 August 2018 AFM_BP_dated 4 July Prospectus, as amended
2018.pdf
Supplement dated 6 December 2018 to the 2018 Base
Prospectus
https://rates- Conditions of the 2018 Base 14
globalmarkets.bnpparibas.com/documents/legaldocs/index_file Prospectus, as amended
s/3rd_Supplement 6_December_2018.pdf
2019 Base Prospectus
Conditions of the 2019 Base 178-453
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https://rates-globalmarkets.bnpparibas.com/gm/Public/AlfrescoResource.aspx?path=%2F/Legal%20Docs/index_files/2017_AFM_Base_Prospectus_dated_4_July_2017.pdf
https://rates-globalmarkets.bnpparibas.com/gm/Public/AlfrescoResource.aspx?path=%2F/Legal%20Docs/index_files/2017_AFM_Base_Prospectus_dated_4_July_2017.pdf
https://rates-globalmarkets.bnpparibas.com/gm/Public/AlfrescoResource.aspx?path=%2F/Legal%20Docs/index_files/2017_AFM_Base_Prospectus_dated_4_July_2017.pdf
https://rates-globalmarkets.bnpparibas.com/gm/Public/AlfrescoResource.aspx?path=%2F/Legal%20Docs/index_files/2017_AFM_Base_Prospectus_dated_4_July_2017.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/5th_Supplement_22_May_2018_AFM_BP_dated_4_July_2017.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/5th_Supplement_22_May_2018_AFM_BP_dated_4_July_2017.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/5th_Supplement_22_May_2018_AFM_BP_dated_4_July_2017.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/5th_Supplement_22_May_2018_AFM_BP_dated_4_July_2017.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/2018_AFM%20Base_Prospectus_dated_4_July_2018.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/2018_AFM%20Base_Prospectus_dated_4_July_2018.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/2018_AFM%20Base_Prospectus_dated_4_July_2018.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/1st_Supplement_21_August_2018_AFM_BP_dated_4_July_2018.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/1st_Supplement_21_August_2018_AFM_BP_dated_4_July_2018.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/1st_Supplement_21_August_2018_AFM_BP_dated_4_July_2018.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/1st_Supplement_21_August_2018_AFM_BP_dated_4_July_2018.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/3rd_Supplement_6_December_2018.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/3rd_Supplement_6_December_2018.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/3rd_Supplement_6_December_2018.pdf

Base prospectus of BNPP B.V. dated 3 July 2019 (as approved
by the Authority for the financial Markets) (the "2019 Base
Prospectus")

Form of Final Terms of the 2019

Base Prospectus

https://rates- 133-177
alobalmarkets.bnpparibas.com/documents/legaldocs/index_file Base Prospectus
5/2019 AFM%20Base_Prospectus_dated 3 July 2019.pdf
2020 Base Prospectus
Base prospectus dated 2 July 2020 of BNPP and BNPP B.V. as|  Conditions of the 2020 Base 132-412
approved by the AFM (the 2020 Base Prospectus") Prospectus
https://rates-
globalmarkets.bnpparibas.com/gm/Public/AlfrescoResource.as
px?path=%2F/Legal%20Docs/index_filessAFM_Base_Prospe | Form of Final Terms of the 2020 83-131
ctus_dated 2 July 2020.pdf Base Prospectus
Supplement dated 20 January 2021 to the 2020 Base Prospectus|  Conditions of the 2020 Base 12
Prospectus, as amended
https://rates-
globalmarkets.bnpparibas.com/documents/legaldocs/index_file
z/gnszupplement 20 Jan_2021 AFM_BP_dated 2 July 20 Form of Final Terms of the 2020 "
c=hdl Base Prospectus, as amended
Supplement dated 10 May 2021 to the 2020 Base Prospectus Conditions of the 2020 Base 197
Prospectus, as amended
https://rates-
alobalmarkets.bnpparibas.com/documents/legaldocs/index_file
z/gr(jijupplement 10 _May 2021 AFM_BP_dated 2 July 20 Form of Final Terms of the 2020 199106
c=hdl Base Prospectus, as amended
2021 Base Prospectus
Base prospectus dated 1 July 2021 of BNPP and BNPP B.V. as|  Conditions of the 2021 Base 139-429
approved by the AFM (the 2021 Base Prospectus") Prospectus
https://rates-
alobalmarkets.bnpparibas.com/documents/legaldocs/index_file .
F f Final T f the 2021
S/AFM_Base Prospectus_dated 1 July 2021.pdf orm of Final Terms of the 20 87-138

2022 Base Prospectus
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https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/2019_AFM%20Base_Prospectus_dated_3_July_2019.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/2019_AFM%20Base_Prospectus_dated_3_July_2019.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/2019_AFM%20Base_Prospectus_dated_3_July_2019.pdf
https://rates-globalmarkets.bnpparibas.com/gm/Public/AlfrescoResource.aspx?path=%2F/Legal%20Docs/index_files/AFM_Base_Prospectus_dated_2_July_2020.pdf
https://rates-globalmarkets.bnpparibas.com/gm/Public/AlfrescoResource.aspx?path=%2F/Legal%20Docs/index_files/AFM_Base_Prospectus_dated_2_July_2020.pdf
https://rates-globalmarkets.bnpparibas.com/gm/Public/AlfrescoResource.aspx?path=%2F/Legal%20Docs/index_files/AFM_Base_Prospectus_dated_2_July_2020.pdf
https://rates-globalmarkets.bnpparibas.com/gm/Public/AlfrescoResource.aspx?path=%2F/Legal%20Docs/index_files/AFM_Base_Prospectus_dated_2_July_2020.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/2nd_Supplement_20_Jan_2021_AFM_BP_dated_2_July_2020.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/2nd_Supplement_20_Jan_2021_AFM_BP_dated_2_July_2020.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/2nd_Supplement_20_Jan_2021_AFM_BP_dated_2_July_2020.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/2nd_Supplement_20_Jan_2021_AFM_BP_dated_2_July_2020.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/3rd_Supplement_10_May_2021_AFM_BP_dated_2_July_2020.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/3rd_Supplement_10_May_2021_AFM_BP_dated_2_July_2020.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/3rd_Supplement_10_May_2021_AFM_BP_dated_2_July_2020.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/3rd_Supplement_10_May_2021_AFM_BP_dated_2_July_2020.pdf
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Base prospectus dated 1 July 2022 of BNPP and BNPP B.V. a3

Conditions of the 2022 Base

globalmarkets.bnpparibas.com/documents/legaldocs/index_file

s/2ndSupplementdated29November2023.pdf

Base Prospectus, as amended

141-434
approved by the AFM (the 2022 Base Prospectus") Prospectus 3
https://rates-
globalmarkets.bnpparibas.com/documents/legaldocs/index_file
s/BNP_Paribas Warrant Certificate Programme Base Pros | Form of Final Terms of the 2022 89-140
pectus_dated 1 July 2022.pdf Base Prospectus
Supplement dated 10 October 2022 to the 2022 Base Prospectus
https://rates- . ) . Conditions of the 2022 Base
globalmarkets.bnpparibas.com/documents/legaldocs/index_file Prospectus. as amended 21
5/20221010_1st Supplement BP_AFM_ 2022 VF.pdf pectus,
Supplement dated 25 May 2023 to the 2022 Base Prospectus
https://rates- . ) | Form of Final Terms of the 2022
globalmarkets.bnpparibas.com/documents/legaldocs/index_file Base Prospectus. as amended 4
s/3rdSupplementBPAFM2022.pdf P '
2023 Base Prospectus
Base prospectus dated 30 June 2023 of BNPP and BNPP B.V.| Conditions of the 2023 Base 128-420
as approved by the AFM (the "2023 Base Prospectus") Prospectus
https://rates-
globalmarkets.bnpparibas.com/documents/legaldocs/index_file .

Form of Final Terms of the 2023
S/AFM_Base Prospectus_dated 30 June 2023 new.pdf 72-127
Base Prospectus
Supplement dated 4 October 2023 to the 2023 Base Prospectus| Conditions of the 2023 Base 10
Prospectus, as amended
https://rates-
globalmarkets.bnpparibas.com/documents/legaldocs/index_file
s/1st_Supplement 4 OCT 2023.pdf Form of Final Terms of the 2023 89
Base Prospectus, as amended

Supplement dated 29 November 2023 to the 2023 Base
Prospectus
https://rates- Form of Final Terms of the 2023 .
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https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/1st_Supplement_4_OCT_2023.pdf
https://rates-globalmarkets.bnpparibas.com/documents/legaldocs/index_files/1st_Supplement_4_OCT_2023.pdf
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2024 Base Prospectus

Base prospectus dated 28 June 2024 of BNPP and BNPP B.V.
as approved by the AFM (the "2024 Base Prospectus")

https://rates-
globalmarkets.bnpparibas.com/documents/legaldocs/index file

Conditions of the 2024 Base
Prospectus

128-422

S/AFM_Base Prospectus dated 28 June 2024.pdf

Form of Final Terms of the 2024
Base Prospectus

72-127
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BNP PARIBAS

Information incorporated by reference

Annex 6 of the Commission Delegated
Regulation (EU) 2019/980

Page Reference

BNPP 2023
Universal
Registration
Document (in
English) -
https://invest.b

BNPP 2024
Universal
Registration
Document (in
English) -
https://invest.b

First
Amendment
to the BNPP

2024

Universal
Registration

2025 MREL
requirements
Press Release
(in English)

https://invest.b
npparibas/en/

npparibas/en/ | npparibas/en/ | Document (in | document/202
document/univ | document/univ English) 5-mrel-
ersal- ersal- https://invest.b | requirements-
registration- registration- npparibas/en/ notification
document- document- document/1st-
annual- annual- amendment-
financial- financial- to-the-2024-
report-2023- report-2024- universal-
pdf pdf registration-
document-
and-annual-
financial-
report
1. Persons responsible, third party
information, experts’ reports and competent
authority approval
1.1 Persons responsible for the information
1.2 Declaration by the persons responsible
for the registration document
1.3 Statement or report by an expert or at the
Issuer’s request
14 Information sourced from a third party
15 Statement regarding the competent
authority approval
2. Statutory auditors
2.1 Names and addresses of the Issuer’s 786 938 94
auditors
2.2 Resignation, removal or no re-
appointment of auditors
3. Risk factors
3.1 Material risks specific to the Issuer and 340-354

that may affect the Issuer’s ability to fulfil its
obligations under the securities

4, Information about the Issuer

4.1. History and development of the Issuer.
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https://invest.bnpparibas/en/document/universal-registration-document-annual-financial-report-2024-pdf
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https://invest.bnpparibas/en/document/1st-amendment-to-the-2024-universal-registration-document-and-annual-financial-report
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https://invest.bnpparibas/en/document/2025-mrel-requirements-notification
https://invest.bnpparibas/en/document/2025-mrel-requirements-notification
https://invest.bnpparibas/en/document/2025-mrel-requirements-notification
https://invest.bnpparibas/en/document/2025-mrel-requirements-notification

411 Legal and commercial name of the 4
Issuer.
412 Place of registration of the Issuer, 910
registration number and legal entity identifier
(‘LED).
4.1.3 Date of incorporation and length of life 931
of the Issuer, except where the period is indefinite.
414  Domicile, legal form, legislation, 910
country of incorporation, address, telephone
number and website of the Issuer
4.1.5  Details of any recent events particular to
the Issuer and which are to a material extent
relevant to an evaluation of the issuer's solvency
4.1.6  Credit ratings assigned to an Issuer at 5
the request or with the cooperation of the Issuer
in the rating process.
4.1.7  Information on the material changes in 911
the Issuer’s borrowing and funding structure
since the last year financial year.
4.1.8  Description of the expected financing of 170; 534-551
the Issuer's activities.
5. Business overview
51 Principal activities
5.1.1  Issuer’s principal activities 5; 8-19; 20;
24; 142-186;
231-235; 362-
365; 437,
912-930
5.2 Basis for any statements made by the 8-19; 142-153
issuer regarding its competitive position
6. Organisational structure
6.1 Brief description of the group and the 4; 689
Issuer’s position within the group.
6.2 Issuer’s dependence upon other entities. 666-672
7. Trend Information
7.1 (a) Description of any material adverse

change in the prospects of the issuer since the date
of its last published audited financial statements;
(b) any significant change in the financial
performance of the group since the end of the last
financial period for which financial information
has been published.
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7.2 Trends, uncertainties, demands,
commitments or events
8. Profit forecasts or estimates
8.1 Profit forecast or estimate
8.2 New profit forecast or estimate
8.3 Statement on the profit forecast or
estimate
9. Administrative, management, and
supervisory bodies
9.1 Names, business addresses and functions 33-51; 79-85;
of members of the administrative, management or 95; 115
supervisory bodies
9.2 Administrative,  management, and 56-58; 73-74;
supervisory bodies’ conflicts of interests 81-82
10. Major shareholders
10.1 Control of the Issuer 20-21
10.2 Description of any arrangements 21
11. Financial information concerning the
Issuer’s assets and liabilities, financial position
and profits and losses
111 Historical financial information
11.1.1 Audited historical information 5; 24; 128- 187-322;
170; 171-296; | 635-672; 394-
584-611 404; 409-410;
459-478; 485;
491; 519-520;
528-534; 537;
544-545; 559-
562
11.1.2 Change of accounting reference date
11.1.3 Accounting Standards 180-182; 586- | 196-197; 638-
592 645
11.1.4 Change of accounting framework
11.1.5 National accounting standards 584-611 635-672
11.1.6 Consolidated financial statements 174-296 190-322
11.1.7 Age of financial information 176 192
11.2 Interim and other financial information
11.2.1 Quarterly or half-yearly financial 4-70
information

11.3  Auditing of historical annual financial
information
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11.3.1 Historical annual financial information | 297-302; 625- | 323-329; 675-

independently audited 630 680

11.3.1 a Refusal, qualifications, modifications of

opinion, disclaimers or emphasis of matter by the

auditors

11.3.2 Other information audited 784-785 936-937

11.3.3 Source of not audited information

114 Legal and arbitration proceedings

11.4.1 Information on any governmental, legal 294-295 91-93

or arbitration proceedings

115 Significant change in the issuer’s

financial position

11.5.1 Description of any significant change in

the financial position of the group

12. Additional information

12.1 Share capital 20; 289-290;
659-660; 931

12.2 Memorandum of Articles of Association 931-936

13. Material contracts

13.1 Summary of each material contract 910

14. Documents available

14.1 Availability of the documents 910 91

BNP PARIBAS ISSUANCE B.V.

Information incorporated by reference

Annex 6 of the Commission Delegated
Regulation (EU) 2019/980

Page Reference

2023 BNPP B.V. Annual
Report

https://rates-
globalmarkets.bnpparibas.

2024 BNPP B.V. Annual Report

https://rates-
globalmarkets.bnpparibas.com/docum

ents/legaldocs/index_files/BNP__ Pari

com/documents/legaldocs/i

bas Issuance BV _Financial Stateme

ndex filessBNP_Paribas Is

suance BV _Financial Stat
ements 2023.pdf

nts_2024.pdf

Issuer's assets and

losses

11. Financial information concerning the
liabilities,
financial position and profits and

11.1 Historical financial information

11.1.1 Audited historical information

6-33

5-32

11.1.3 Accounting Standards
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11.1.4 Change of accounting N/A N/A

framework

11.1.5 National accounting N/A N/A
standards

11.1.7 Age of financial information 6 5

11.3  Auditing of historical annual financial

information

11.3.1 Historical annual financial 34-41 34-41
information independently
audited

Each of the documents incorporated by reference in (b) to (e) above will only be made available by the relevant
Issuer or the Guarantor (if applicable) to which such document relates. In addition, copies of any documents
incorporated by reference will be made available, free of charge, by BNP Paribas, BNP Paribas Financial Markets
S.N.C. and the other Agents. Requests for such documents should be directed to the specified office of such Agent.
Such documents will, along with this Base Prospectus, be available for viewing via the websites of BNPP
(www.produitsdebourse.bnpparibas.fr; www.bnpparibasmarkets.be or www.bnpparibasmarkets.nl;
www.educatedtrading.bnpparibas.se; https://www.productoscotizados.com/home/).

Other than in relation to the documents which are deemed to be incorporated by reference, the information on the
websites to which this Base Prospectus refers does not form part of this Base Prospectus unless that information
is incorporated by reference into the Base Prospectus and has not been scrutinised or approved by the AFM.
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[FINAL VERSION APPROVED BY THE ISSUER]
(to be inserted if the Final Terms are not signed)

FORM OF FINAL TERMS

[PROHIBITION OF SALES TO EEA RETAIL INVESTORS - The Securities 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"). For these purposes, a retail investor means a person who is
one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended,
"MIFID 11"); or (ii) a customer within the meaning of Directive (EU) 2016/97 (as amended or superseded 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 Regulation (EU) 2017/1129
(as amended, the "Prospectus Regulation™). Consequently, no key information document required by Regulation
(EU) No 1286/2014 (as amended, the "PRIIPs Regulation™) for offering or selling the Securities or otherwise
making them available to retail investors in the EEA has been prepared and therefore offering or selling the
Securities or otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPs
Regulation.]*

[PROHIBITION OF SALES TO UK RETAIL INVESTORS — The Securities are not intended to be offered,
sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail
investor in the United Kingdom ("UK"). For these purposes, a retail investor means a person who is one (or more)
of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of UK
domestic law by virtue of the European Union (Withdrawal) Act 2018 ("EUWA"); (ii) a customer within the
meaning of the provisions of the Financial Services and Markets Act 2000, as amended (the "FSMA") and any
rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer would not
qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms
part of UK domestic law by virtue of the EUWA; or (iii) not a qualified investor as defined in Article 2 of
Regulation (EU) 2017/1129 as it forms part of UK domestic law by virtue of the EUWA. Consequently, no key
information document required by Regulation (EU) No 1286/2014 as it forms part of UK domestic law by virtue
of the EUWA (the "UK PRIIPs Regulation™) for offering or selling the Securities or otherwise making them
available to retail investors in the UK has been prepared and therefore offering or selling the Securities or
otherwise making them available to any retail investor in the UK may be unlawful under the UK PRIIPs
Regulation.]?

[MIFID 11 product governance / [Retail investors, professional]®/[Professional]* investors and ECPs only
target market — Solely for the purposes of [the/each] manufacturer's product approval process, the target market
assessment in respect of the Securities, taking into account the five categories in item 19 of the Guidelines
published by [the European Securities and Markets Authority ("ESMA")]J/[ESMA] on 3 August 2023, has led to
the conclusion that: (i) the target market for the Securities is eligible counterparties[,] [and] professional clients
[and retail clients], each as defined in [Directive 2014/65/EU (as amended, "MiFID I1")][MiFID I1]; [and (ii) all
channels for distribution of the Securities are appropriate[, including investment advice, portfolio management,
non-advised sales and pure execution services]]/[(ii) all channels for distribution to eligible counterparties and
professional clients are appropriate; and (iii) the following channels for distribution of the Securities to retail
clients are appropriate — [investment advice][,/ and] [portfolio management][,/ and][ non-advised sales ][and pure
execution services][, subject to the distributor's suitability and appropriateness obligations under MiFID II, as
applicable]]. [Consider any negative target market]. Any person subsequently offering, selling or recommending
the Securities (a "distributor™) should take into consideration the manufacturer['s/s'] target market assessment;
however, a distributor subject to MiFID Il is responsible for undertaking its own target market assessment in

1 Legend to be included if Securities are a "packaged product" for the purpose of the PRIIPs Regulation and a key information
document will not be made available or the Issuer wishes to prohibit offers to EEA retail investors for any other reason, in which
case the "Prohibition of Sales to EEA Retail Investors" item below should be specified as "Applicable".

2 Legend to be included if Securities are a "packaged product” for the purpose of the UK PRIIPs Regulation and a key information
document will not be made available or the Issuer wishes to prohibit offers to UK retail investors for any other reason, in which
case the "Prohibition of Sales to UK Retail Investors" item below should be specified as "Applicable".

3 To be included if the Securities are offered to retail client investors in the EEA.

4 To be included if the Securities are offered to professional investors and ECPs only.

73



[FINAL VERSION APPROVED BY THE ISSUER]
(to be inserted if the Final Terms are not signed)

respect of the Securities (by either adopting or refining the manufacturer['s/s] target market assessment) and
determining appropriate distribution channels[, subject to the distributor's suitability and appropriateness
obligations under MiFID Il, as applicable].]®

S[UK MIFIR product governance / [Retail investors, professional]’/[Professional]® investors and ECPs only
target market — Solely for the purposes of [the/each] manufacturer's product approval process, the target market
assessment in respect of the Securities has led to the conclusion that: (i) the target market for the Securities is
eligible counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook ("COBS")[,] [and]
professional clients, as defined in Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the
EUWA ("UK MIFIR") [and retail clients, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as
it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 ("EUWA™)]; [and (ii) all
channels for distribution of the Securities are appropriate[, including investment advice, portfolio management,
non-advised sales and pure execution services]]/[(ii) all channels for distribution to eligible counterparties and
professional clients are appropriate; and (iii) the following channels for distribution of the Securities to retail
clients are appropriate — [investment advice][,/ and] [portfolio management][,/ and][ non-advised sales ][and pure
execution services][, subject to the distributor's suitability and appropriateness obligations under COBS, as
applicable]]. [Consider any negative target market]. Any person subsequently offering, selling or recommending
the Securities (a "distributor™) should take into consideration the manufacturer['s/s'] target market assessment;
however, a distributor subject to the FCA Handbook Product Intervention and Product Governance Sourcebook
(the "UK MIFIR Product Governance Rules") is responsible for undertaking its own target market assessment
in respect of the Securities (by either adopting or refining the manufacturer['s/s'] target market assessment) and
determining appropriate distribution channels[, subject to the distributor's suitability and appropriateness
obligations under COBS, as applicable].]°

[The Issuer accepts responsibility for this unsigned document in PDF format dated [date] and confirms
that it is the final version of the Final Terms relating to the Securities with [Series Number [Series
Number]] [and] [ISIN [ISIN]]/[ISIN code(s) as specified in the section specific provisions for each series]
for the issuance [and listing] of the Securities described herein.] / [The Issuer accepts responsibility for
this unsigned document in PDF format dated on the date mentioned below that is the final version of the
Final Terms relating to the Securities described herein.]*

[The Base Prospectus dated 27 June 2025 expires on 27 June 2026. The updated Base Prospectus shall be
available for viewing free of charge on [https://rates-
globalmarkets.bnpparibas.com/documents/legaldocs/resourceindex.htm].]*

FINAL TERMS DATED [@]
[BNP Paribas Issuance B.V.

(incorporated in The Netherlands)

(as Issuer)
5 To be deleted if manufacturer(s) already comply with product governance obligations under MiFID
6 The legend may not be necessary if (i) the managers in relation to the Securities are not subject to UK MiFIR and therefore there

are no UK MiFIR manufacturers or (ii) if the managers already comply with product governance obligations under UK MiFIR.
Depending on the location of the manufacturers, there may be situations where either the MiFID 1l product governance legend or
the UK MiFIR product governance legend or where both are included.

7 To be included if the Securities are offered to retail client investors in the UK.
8 To be included if the Securities are offered to professional investors in the UK.
o Please note that non-exempt offers in the UK require a FCA approval. Since the Base Prospectus is not approved by the FCA, an

approval of this document or a drawdown prospectus approved by the FCA should be required before any sales to UK retail
investors on a non-exempt basis.

10 To be inserted if the Final Terms are not signed.

1 Include in respect of an issue of Securities for which the offer periods to retail investors span an update to the Base Prospectus or
the Issue Date occurs after an update to the Base Prospectus where the public offer period to retail investors concludes prior to
the update to the Base Prospectus
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Legal entity identifier (LEI): 7245009UXRIGIRYOBR48]

BNP Paribas

(incorporated in France)

(as [Issuer] [Guarantor])

Legal entity identifier (LEI): ROMUWSFPUSMPRO8K5P83
(Warrant and Certificate Programme)
[insert title of Securities]
[BNP Paribas Financial Markets S.N.C.
(as Manager)]
Any person making or intending to make an offer of the Securities may only do [so:

0] in those Non-exempt Offer Jurisdictions mentioned in Paragraph 37 of Part A below, provided such
person is a Manager or Authorised Offeror (as such term is defined in the Base Prospectus) and that the
offer is made during the Offer Period specified in that paragraph and that any conditions relevant to the
use of the Base Prospectus are complied with; or

(i) otherwise]* in circumstances in which no obligation arises for the Issuer[, the Guarantor] or any Manager
to publish a prospectus pursuant to [either of] [Article 3 of the Prospectus Regulation] [or] [Section 85
of the FSMA] or to supplement a prospectus pursuant to [either of] [Article 23 of the Prospectus
Regulation] [or] [Article 23 of the UK Prospectus Regulation], in each case, in relation to such offer.

[Neither][None of] the Issuer [nor][, the Guarantor or] any Manager has authorised, nor do they authorise, the
making of any offer of Securities in any other circumstances.]*®

[Investors should note that if a supplement to or an updated version of the Base Prospectus referred to below is
published at any time during the Offer Period (as defined below), such supplement or updated base prospectus, as
the case may be, will be published and made available in accordance with the arrangements applied to the original
publication of these Final Terms. Any investors who have indicated acceptances of the Offer (as defined below)
prior to the date of publication of such supplement or updated version of the Base Prospectus, as the case may be
(the "Publication Date"), have the right within [three]/[specify longer period] working days of the Publication
Date to withdraw their acceptances.]**

[Investors who, before the supplement is published, have already agreed to purchase or subscribe for the Securities
which are the subject of the Non-exempt Offer, where the Securities have not yet been delivered to such investors,
have the right, exercisable within the period of [three]/[specify longer period] working days after the publication
of the supplement to withdraw their acceptances. Any investors who have indicated acceptances of the Offer (as
defined below) prior to the date of publication of such supplement or updated version of the Base Prospectus, as
the case may be (the "Publication Date™), have the right within three working days of the Publication Date to
withdraw their acceptances.]

12 Include this wording where a non-exempt offer of Securities is anticipated.

B Do not include if "Prohibition of Sales to EEA Retail Investors" or "Prohibition of Sales to UK Retail Investors" and the related
selling restrictions apply in all jurisdictions at all times.

14 Include in respect of issues of Securities where the offer period to retail investors spans a supplement to the Base Prospectus or an

update to the Base Prospectus.
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PART A- CONTRACTUAL TERMS

[Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in the Base
Prospectus dated 27 June 2025 [, [the][each] Supplement][s] to the Base Prospectus published and approved on or
before the date of these Final Terms and any other Supplement to the Base Prospectus which may have been
published and approved before the issue of any additional amount of Securities (the "Supplements") (provided
that to the extent any such Supplement (i) is published and approved after the date of these Final Terms and (ii)
provide for any change to the Conditions of the Securities such changes shall have no effect with respect to the
Conditions of the Securities to which these Final Terms relate)] which [together] constitute[s] a base prospectus
for the purposes of Regulation (EU) 2017/1129, as amended (the "Prospectus Regulation™) (the "Base
Prospectus™). This document constitutes the Final Terms of the Securities described herein for the purposes of
the Prospectus Regulation and must be read in conjunction with the Base Prospectus to obtain all the relevant
information. [A summary of the Securities is annexed to these Final Terms.] [The Base Prospectus [[and][,] any
Supplement(s) to the Base Prospectus] [and these Final Terms]* [is/are] available for viewing at [address]
[and] [website].]]

[The following alternative language applies if the Securities are being issued pursuant to Conditions set forth in
a previous Base Prospectus that is incorporated by reference herein, such as the first tranche of an issue which
is being increased was issued under a Base Prospectus with an earlier date.

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the "Conditions")
set forth in the Base Prospectus dated [original date] [, [the][each] Supplement[s] to it published and approved on
or before the date of these Final Terms and any other Supplement to it which may have been published and
approved before the issue of any additional amount of Securities (the "Supplements™) (provided that to the extent
any such Supplement (i) is published and approved after the date of these Final Terms and (ii) provide for any
change to the Conditions of the Securities such changes shall have no effect with respect to the Conditions of the
Securities to which these Final Terms relate)] which are incorporated by reference in the Base Prospectus dated
[current date]. This document constitutes the Final Terms of the Securities described herein for the purposes of
the Regulation (EU) 2017/1129, as amended (the "Prospectus Regulation") and must be read in conjunction with
the Base Prospectus dated [current date] [and any Supplement[s] to it] to obtain all relevant information, which
[together] constitute[s] a base prospectus for the purposes of the Prospectus Regulation (the "Base Prospectus™),
including the Conditions incorporated by reference in the Base Prospectus. [A summary of the Securities is
annexed to these Final Terms][The Base Prospectus [[and][,] any Supplement(s) to the Base Prospectus] [and
these Final Terms]* [is/are] available for viewing at [address] [and] [website].]

[The following alternative language applies in respect of issues of Securities (a) where the offer period to retail
investors spans a supplement to the Base Prospectus or an update to the Base Prospectus or (b) where the offer
period to retail investors concludes prior to the publication of a supplement to the Base Prospectus or an update
to the Base Prospectus, but the Issue Date of the Securities occurs after such publication

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the "Conditions")
set forth in the Base Prospectus dated [date] [,][and][the][each] Supplement][s] to the Base Prospectus published
and approved on or before the date of these Final Terms and any other Supplement to the Base Prospectus which
may have been published and approved (such date of publication and approval, the "Publication Date") before
the issue of any additional amount of Securities (the "Supplements") (provided that to the extent any such
Supplement (i) is published and approved after the date of these Final Terms and (ii) provide for any change to
the Conditions of the Securities such changes shall have no effect with respect to the Conditions of the Securities
to which these Final Terms relate) (together, the *2025 Base Prospectus")], notwithstanding the approval of an
updated base prospectus which will replace the 2025 Base Prospectus (the 2026 Base Prospectus™). This
document constitutes the Final Terms of the Securities described herein for the purposes of the Regulation (EU)
2017/1129, as amended (the "Prospectus Regulation™) and (i) prior to the Publication Date, must be read in

15 Include in respect of issues of Securities that are listed.
16 Include in respect of issues of Securities that are listed.
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conjunction with the 2025 Base Prospectus, as supplemented, or (ii) on and after the Publication Date, must be
read in conjunction with the 2025 Base Prospectus, as supplemented, save in respect of the Conditions which are
extracted from the 2025 Base Prospectus as supplemented, as the case may be, to obtain all the relevant
information. The 2025 Base Prospectus, as supplemented, constitutes, and the 2026 Base Prospectus will
constitute, a base prospectus for the purposes of the Prospectus Regulation. [A summary of the Securities is
annexed to these Final Terms.] The 2025 Base Prospectus|, as supplemented,] [and] [these Final Terms]*’
are available, and the 2026 Base Prospectus will be available for viewing at [address] [and] [website].]

[Include whichever of the following apply or specify as "Not applicable”. Note that the numbering should remain
as set out below, even if "Not applicable™ is indicated for individual paragraphs or sub paragraphs. Italics denote
directions for completing the Final Terms. However, such numbering may change where individual paragraphs
or sub-paragraphs are removed.]

References herein to numbered Conditions are to the terms and conditions of the relevant series of Securities and
words and expressions defined in such terms and conditions shall bear the same meaning in these Final Terms in
so far as they relate to such series of Securities, save as where otherwise expressly provided.

[When completing any final terms consideration should be given as to whether such terms or information
constitute "significant new factors™ and consequently trigger the need for a supplement to the Base Prospectus
under Article 23 of the Prospectus Regulation.]

These Final Terms relate to the series of Securities as set out in "Specific Provisions for each Series" below.
References herein to "Securities" shall be deemed to be references to the relevant Securities that are the subject
of these Final Terms and references to "Security" shall be construed accordingly.

SPECIFIC PROVISIONS FOR EACH SERIES

(in case of Certificates)

SERIES [TRANCHE NUMBER OF NUMBER OF ISIN [COMMON [LOCAL [MNEMONIC [CFI [FISN
NUMBER NUMBER SECURITIES  SECURITIES CODE CODE CODE
ISSUED

[®] [e] [®] [Upto] [@] [®] [®] [®] [®] [®] [®]
[e] [e]] [e] [Up to][e] [e] [e]] [e]] [e]1® [e]] [e]]
SERIES ISSUE PRICE  [CALL/PUT [[SCHEDULE [RELEVANT [PARITY SPECIFIED [Insert other
NUMBER PER D]] JURISDICTIO SECURITIES identifier code

SECURITY REDEMPTIO N PURSUANT or variable]

N DATE TO SECTION
871(m)*°

[®] [[insert [call/put] [®]/[Open [®] [®] [Yes/No] [®]

currency] End]?°

[®])/[[®]% of

the Notional

Amount]
[®] [[insert [call/put]] [®]/[Open End]] [®]] [®]] [Yes/No] [®1]

currency]

[®])/[[®]% of

the Notional

Amount]

B Include in respect of issues of Securities that are listed.

18
19

Only applies where the Securities are listed on Euronext Paris and Euronext Access Paris.

Specify "Yes" if the Securities are Specified Securities for the purpose of Section 871(m) of the U.S. Internal Revenue Code of
1986.

2 Include for Open End Certificates.

7

[TYPE OF
INDEX

[®]
[e1]
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(in case of Warrants)

SERIES
NUMBER

[e]

[e]
SERIES
NUMBER

(o]
[e]

(Where the Final Terms cover more than one series of Securities, the relevant table above should be completed
for all variables which will differ across the different series of Securities. The relevant line item for any such
variable in the General Provisions below should include the following language: "See the Specific Provisions for

[TRANCHE NUMBER OF NO OF
NUMBER SECURITIES SECURITIES

ISSUED
[®] [®] [Up to] [@]
[®]] [®] [Up to][@]
ISSUE [CALL/PUT EXERCISE
PRICE PER PRICE
[SECURITY/
UNIT]
[[insert [call/put] [[insert
currency] [®]] currency] [@]]
[[insert [call/put]] [[insert
currency] [@]] currency] [@]]

each Series [above]".)

GENERAL PROVISIONS

[NUMBER
OF
WARRANTS
PER UNIT
[®]

[o]]*
EXERCISE
[PERIOD/DA
TE[S])/[OPE
N END
EXERCISE
START
DATE]

[®]

[e]

1SIN [COMMON  [LOCAL [MNEMONI  [CFI [FISN

CODE CODE C CODE
[®] [®] [®] [®] [®] [®]
[®] [®]] [®]] [®]]% [®]] [®]]
[ISSUER [RELEVANT [PARITY SPECIFIED  [lnsert other
EXERCISE  JURISDICTI SECURITIES identifier code
DESIGNATI ON PURSUANT  or variable]
ON START TO
DATE] SECTION

871(m)%

(o] [e] [®] [Yes]/[No]

[e] [e]] [e]] [esJ/[No]

The following terms apply to each series of Securities:

Issuer:

[Guarantor:

Trade Date:

Issue Date [and

Commencement Date]:

Consolidation:

Type of Securities:

21
22
23

Include if applicable.

Interest

[BNP Paribas Issuance B.V.]J/[BNP Paribas]

BNP Paribas]

[specify]

[specify] [Applicable only for Fixed Rate Interest or Coupon
Rate Payout 3000/1 - Digital Coupon / Coupon Rate Payout
3000/2 - Snowball Digital Coupon]

[The Securities are to be consolidated and form a single
series with the [insert title of relevant series of Securities] ]
[issued on [insert issue date]]/[Not applicable]]

@) [Warrants/Certificates]

(b) The Securities are [Index Securities/Share
Securities/ ETI Securities / Debt Securities /
Commodity Securities/ Currency  Securities/
Futures Securities/Hybrid Securities].

[The Securities are Open-End Warrants, as set out in § 35(n)
below. (to be included if Open End Warrant is applicable)]

[Exercise of Certificates applies to the Certificates.
[Multiple Exercise applies to the Certificates.] The Exercise

Only applies where the Securities are listed on Euronext Paris and Euronext Access Paris.

Specify "Yes" if the Securities are Specified Securities for the purpose of Section 871(m) of the U.S. Internal Revenue Code of

1986.
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24

Include for Warrants.

Date[s] is [are] [specify]] or, if [any] such day is not a
Business Day, the immediately [preceding/succeeding]
Business Day].

[The Exercise Settlement Date[s are]/[is] [®].]

[The Warrants are [European Style/American Style/Open
End] Warrants.] (N.B. Swedish Dematerialised Warrants
may only be European Style Warrants)

Automatic Exercise [applies/does not apply]. (N.B.
Automatic Exercise may only apply in relation to Cash
Settled Warrants/Automatic Exercise will always apply to
Swedish Dematerialised Warrants).]?*

[The provisions of Annex 2 (Additional Terms and
Conditions for Index Securities) shall apply.] [The
provisions of Annex 3 (Additional Terms and Conditions
for Share Securities) shall apply.] [The provisions of Annex
4 (Additional Terms and Conditions for ETI Securities)
shall apply.] [The provisions of Annex 5 (Additional Terms
and Conditions for Debt Securities) shall apply.] [The
provisions of Annex 6 (Additional Terms and Conditions
for Commaodity Securities) shall apply.] [The provisions of
Annex 7 (Additional Terms and Conditions for Currency
Securities) shall apply.] [The provisions of Annex 8
(Additional Terms and Conditions for Futures Securities)
shall apply.] [The provisions of Annex 9 (Additional Terms
and Conditions for OET Certificates) shall apply.]

[Open End: Applicable:

[The Certificates are Put/Call Open End Certificates — see
items 36(e) and 36(f) below.]® /

[Condition 29.5(a)(x) is applicable:

Notice Period: [specify]

Cash Settlement Amount: [specify]

Condition 29.5(a)(y) is applicable:

Minimum Notice Period: [specify]

Maximum Notice Period: [specify]

Cash Settlement Amount: [specify]] (to be included if
Condition 29.5(a)(x) and  Condition 29.5(a)(y) are
applicable)]

Unwind Costs: [Applicable/Not applicable]
[Waiver of Set-Off: Not applicable]

[Essential Trigger: Applicable]

Include for Open End Certificates that are Put/Call Open End Certificates
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7. Form of Securities:

8. Business Day Centre(s):

9. Settlement:

10.  Rounding
Settlement Amount:

11.  Variation of Settlement:

@) Issuer's
settlement:

(b) Variation of Settlement of

Physical Delivery Securities:

12.  Final Payout

[ETS Payout

% Applicable only to Clearstream Frankfurt Securities

Convention for Cash

option to vary

[Dematerialised bearer form (au porteur)] [Swedish
Dematerialised Securities] [Materialised bearer form]?®

The applicable Business Day Centre[s] for the purposes of
the definition of "Business Day" in Condition 1 [is/are] [@®].

Settlement will be by way of [cash payment (Cash Settled
Securities)] [and/or] [physical delivery (Physical Delivery
Securities)]. (N.B. Swedish Dematerialised Securities may
only be Cash Settled Securities)

[Issuer's Option to Substitute: Not applicable]

[Rounding Convention 1 (only applicable in the case of
Warrants)]/[Rounding Convention 2]/[Not applicable]

The Issuer [has/does not have] the option to vary settlement
in respect of the Securities. (N.B. the Issuer's option to vary
settlement is not applicable to Swedish Dematerialised
Securities)

(N.B. If the Issuer does not have the option to vary
settlement in respect of the Securities, delete the sub-
paragraphs of this paragraph 11)

[Notwithstanding the fact that the Securities are Physical
Delivery Securities, the Issuer may make payment of the
Cash Settlement Amount on the [Settlement Date (in the
case of Warrants)] / [Redemption Date (in the case of
Certificates)], and the provisions of Condition 5 will apply
to the Securities.]/[The Issuer will procure delivery of the
Entitlement in respect of the Securities and the provisions
of Condition 5 will not apply to the Securities.]

[NA x [@%0]]
[Not applicable]?
[Yield Enhancement Products:

[ETS Final Payout 1200
[Insert related provisions from Conditions]]]

[ETS Final Payout 1250/4

[Insert related provisions from Conditions]]]

[Participation Products:

z Specify as "Not applicable" if the Securities are Put/Call Open End Certificates.
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13.

14.

[SPS Payout

Aggregation:

Relevant Asset(s):

Entitlement:

[ETS Final Payout 1320/1
[Insert related provisions from Conditions]]]

[Leverage Products:

[ETS Final Payout 2100
Insert related provisions from Conditions]]

[ETS Final Payout 2200/1
[Insert related provisions from Conditions]]

[ETS Final Payout 2200/2
[Insert related provisions from Conditions]]

[ETS Final Payout 2210
[Insert related provisions from Conditions]]

[ETS Final Payout 2230

[Insert related provisions from Conditions]]]
[Constant Leverage Products:

[ETS Final Payout 2300

[Insert related provisions from Conditions]]]
[ETS Final Payout 2300/1

[Insert related provisions from Conditions]]]

[SPS Reverse Convertible Securities

[SPS Final Payout 3000 - Reverse Convertible Securities
[Insert related provisions from Conditions]]

[SPS Vanilla Products

[SPS Final Payout 3001 - Vanilla Call Securities
[Insert related provisions from Conditions]]]

[Applicable / Not applicable]

[The relevant asset to which the Securities relate [is/are]
[®].]/[Not applicable]

[Applicable/Not  applicable/Physical Delivery Option
[1/2/3]]

[The Entitlement Amount in relation to each Security is:
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15.

16.

17.

18.

19.

20.

21.

[Exchange Rate]/[Conversion Rate]

Settlement Currency:

Syndication:

Minimum Trading Size:
Agent(s):

@) Principal Security Agent:

(b) Security Agent(s):

Calculation Agent:

Governing law:

Insert where ETS Final Payout 2300/1 is applicable.

@) The Entitlement will be evidenced by [insert
details of how the Entitlement will be evidenced].]

(b) [The Entitlement will be [delivered] [Delivered]
[insert details of the method of delivery of the
Entitlement].]

(N.B. Only applicable in relation to Physical Delivery
Securities)

[The applicable rate of exchange for conversion of any
amount into the relevant [settlement currency]/[Settlement
Currency or Calculation Currency, as applicable]® for the
purposes of determining the Settlement Price (as defined in
the relevant Annex to the Terms and Conditions) or the
Cash Settlement Amount (as defined in Condition 1) is
[insert rate of exchange and details of how and when such
rate is to be ascertained]/[specify]]/[As specified in the
OET Certificate Conditions]/[Not applicable].

The settlement currency for the payment of [the Cash
Settlement Amount] (in the case of Cash Settled Securities
(other than Put/Call Open End Certificates))/[the
Disruption Cash Settlement Price] (in the case of Physical
Delivery Securities)/[the Optional Redemption Amount] (in
the case of Open End Certificates that are Put/Call Open
End Certificates) is [@®].

The Securities will be distributed on a [non-]syndicated
basis.

[if syndicated, specify names of the Managers]

[specify]/[Not applicable]

[BNP Paribas Financial Markets S.N.C.]J/ [BNP Paribas]/
[specify other]

[BNP Paribas Financial Markets S.N.C.]/ [BNP Paribas]/
[BNP Paribas S.A., Sucursal en Espafia]/ [BNP Paribas
S.A., Niederlassung Deutschland]/ [Citibank Europe Plc,
Sweden Branch]/ [specify other]

[BNP  Paribas]/[BNP  Paribas Financial —Markets
S.N.C.}/[specify other][address].

French law
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22.

[Masse provisions (Condition 9.4): [Contractual representation of Holders/No Masse]? / [Full
Masse]*® / [Contractual Masse]*! / [Not applicable]®? [If
Condition 9.4(b)(ii) (Full Masse) or Condition 9.4(c)(ii)
(Contractual Masse) applies, insert below details of
Representative and alternate  Representative  and
remuneration, if any:

[Name and address of the Representative: [@®]
Name and address of the alternate Representative: [®]]

[The Representative will receive no remuneration/The
Representative will receive a remuneration of [@]].]

PRODUCT SPECIFIC PROVISIONS (ALL SECURITIES)

23.

Index Securities: [Applicable/Not applicable]
@) Index/Basket of Indices/Index [inserttype of Index/Indices (e.g. Total Return, Price Return
Sponsor(s): etc.)and specify name of Index/Indices]

[specify name of Index Sponsor(s)]

[The [®] Index is a [Component Security]/[Multi-
Exchange] Index.]®

[The [@®] Index is a Custom Index

[Asset Class Type: [Equity]/[Commodity] Custom
Index]]3*

[Futures Price Valuation [applies to the [®] Index (see
item 23(n) below)] / [does not apply to the [®] Index] /
[Futures Price Valuation applies to each Index specified in
the table in "Specific Provisions for each Series" above (see
item 23(n) below)]

(b) Index Currency: [specify]

(c) Exchange(s): [specify]/[Not applicable]®

29

30

31

32

33
34
35

Apply "Contractual representation of Holders/No Masse" pursuant to Condition 9.4(a) of the Terms and Conditions of the
Securities which constitute obligations within the meaning of Article L.213-5 of the French Code monétaire et financier and are
traded in amounts or have a notional amount of at least EUR 100,000 (or its equivalent in the relevant currency as of the Issue
Date).

Apply "Full Masse" pursuant to Condition 9.4(b) of the Terms and Conditions in respect the Securities which constitute
obligations within the meaning of Article L.213-5 of the French Code monétaire et financier and (i) are traded in amounts or
have a notional amount of less than EUR 100,000 (or its equivalent in the relevant currency as of the Issue Date) and (ii) are
issued inside France.

Apply "Contractual Masse" pursuant to Condition 9.4(c) of the Terms and Conditions of the Securities which constitute
obligations within the meaning of Article L.213-5 of the French Code monétaire et financier and (i) are traded in amounts or
have a notional amount of at least EUR 100,000 (or its equivalent in the relevant currency as of the Issue Date) or (ii) are issued
outside France (a I'étranger), within the meaning of Article L.228-90 of the French Code de commerce.

Select "Not applicable” if the Securities do not constitute obligations within the meaning of Article L.213-5 of the French Code
monétaire et financier.

Specify each Composent Security Index and/or Multi-Exchange Index (if any).

Specify each Custom Index (if any).

Specify "Not applicable™ in the case of ETS Final Payout 2300 or ETS Final Payout 2300/1 if Futures Price Valuation is
specified as applicable.
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(d) Related Exchange(s):

(e) Exchange Business Day:

{j] Scheduled Trading Day:

(9) Weighting:

(h) Settlement Price:

(i) Specified Maximum Days of
Disruption:

{)) Valuation Time:

(k) [[Cancellation] (in the case of

Warrants)/[Redemption]  (in

36

In the case of Custom indices, complete item 23(m).

[specify]/[All Exchanges]/[Not applicable]®

[Single Index Basis/All Indices Basis/Per Index Basis/As
per Conditions]/[Not applicable]?*

[Exchange/Related: Applicable]

[Single Index Basis/All Indices Basis/Per Index Basis/As
per Conditions]/[Not applicable]®*

[Exchange/Related: Applicable ]
(must match election made for Exchange Business Day)

[The weighting to be applied to each item comprising the
Basket of Indices to ascertain the Settlement Price is [@®].
Each such Weighting shall be subject to adjustment in
accordance with Annex 2]/[specify other].]/[Not applicable]
(N.B. Only applicable in relation to Securities relating to a
Basket of Indices)

[Official opening level]/[Official closing level]/[level at the
Valuation Time]/[Index Condition9 (Futures Price
Valuation) applies]

[As per Conditions]/[[specify] Scheduled Trading Days] /
[Not applicable]®*

[Specified Maximum Days of Disruption will be equal to
[®@]/[twenty]] (N.B. Only applicable in the case of Custom
Indices. If no Specified Maximum Days of Disruption are
stated, Specified Maximum Days of Disruption will be equal
to twenty)

[Continuous monitoring [specify other] and the relevant
time on the relevant Settlement Price Date or Averaging
Date , as the case may be, is [Scheduled Closing Time (in
the case of Warrants) or the Valuation Time (in the case of
Certificates)] each as defined in Condition 1.] [specify].]

(N.B. If no Valuation Time is specified, the Valuation Time
will be the Scheduled Closing Time as defined in
Condition 1. Not applicable in the case of Custom Indices).

[As per the Conditions]/[[®], being the time specified on the
last VValuation Date or an Averaging Date or Observation
Date as the case may be, for the calculation of the
Settlement Price (N.B. Only applicable in the case of
Custom Indices).]

In the case of Warrants:
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0]
(m)

the case of Certificates) on
Occurrence of
Adjustment Event:

Index Correction Period:

Additional

Index

provisions

applicable to Custom Indices:

0]
(i)

Screen Page:

[Custom
Business Day:

Index

[As per Conditions]
[Highest Value: [Applicable/Not applicable]]
[Market Value: [Applicable/Not applicable]]

[If Highest Value is applicable: Protected Amount:
[specify]]

[If the Calculation Agent determines an Index Adjustment
Event constitutes a force majeure, Index Condition

3.2(c)(iii) applies]]
In the case of Certificates:

[Delayed Redemption on Occurrence of an Index
Adjustment Event: [Applicable/Not applicable]]

[If applicable:

Principal Protected Termination Amount: [Applicable/Not
applicable]

[Highest Value:[Applicable/Not applicable]]
[Market Value: [Applicable/Not applicable]]
[Monetisation Option: [Applicable/Not applicable]]

[If Principal Protected Termination Amount, Highest Value
or Monetisation Option are applicable:

Protected Amount: [specify] per cent. of the Notional
Amount]

[If the Calculation Agent determines an Index Adjustement
Event constitutes a force majeure, Index Condition
3.2(d)(vi) applies]

[As per Conditions/specify]

[Applicable/Not applicable]

(If not applicable, delete the remaining sub-paragraphs of

this paragraph)

[specify]

[All Custom Indices Basis/Per Custom Index Basis/Single
Custom Index Basis/As per Conditions]]

(Delete this sub-paragraph in the case of Equity Custom
Index Securities or Commodity Custom Index Securities)
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(iii)

(iv)

V)

[Scheduled Custom
Index Business Day:

[Custom Index
Correction Period:

[Cancellation] (in the

case of
Warrants)/[Redempti
on] (in the case of
Certificates) on
Occurrence of
Custom Index

Adjustment Event [or
Commodity Custom
Index Market
Disruption Event]:

[All Custom Indices Basis/Per Custom Index Basis/Single
Custom Index Basis/As per Conditions]]

(Delete this sub-paragraph in the case of Equity Custom
Index Securities or Commodity Custom Index Securities)

(N.B. Must match election made for Custom Index Business
Day)

[As per Conditions/specify]]

(Delete this sub-paragraph in the case of Equity Custom
Index Securities or Commodity Custom Index Securities)
In the case of Warrants:

[As per Conditions]

[Highest Value: [Applicable/Not applicable]]

[Market Value: [Applicable/Not applicable]]

[If Highest Value is applicable: Protected Amount:

[specify]]

[If the Calculation Agent determines a Custom Index
Adjustement Event constitutes a force majeure, Index
Condition 6.2[(a)/(b)/(c)](ii)(D)11 applies.]

In the case of Certificates:

[Delayed Redemption on Occurrence of an Index
Adjustment Event [or Commodity Custom Index Market
Disruption Event]: [Applicable/Not applicable]]

[Highest Value:[Applicable/Not applicable]]

[Market Value: [Applicable/Not applicable]]

[Monetisation Option: [Applicable/Not applicable]]

[If Highest Value or Monetisation Option are applicable:
Protected Amount: [specify] per cent. of the Notional
Amount]

[If the Calculation Agent determines a Custom Index
Adjustement Event [or Commodity Custom Index Market
Disruption Event] constitutes a force majeure, Index

Condition 6.2[(a)/(b)/(c)I(ii)(E)VI / [6.2(c)(vi))/[6.2(b)(V)]
[and 17.2(b)(iii)(E)] applies]
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(n)

(vi) [Custom Index Low
Closing Trigger
Event:

(vii) [Outstanding
Securities  Trigger
Event:

Additional provisions

applicable to Futures Price

Valuation:

0] Rolling Futures

(i)

(iii)

(iv)

v)

(vi)

Contract Securities:

Exchange-traded
Contract:

Delivery or
month:

expiry

Futures or Options
Exchange:

Futures Rollover
[Date/Period]:

First Traded Price:

[Applicable/Not applicable] (applicable to Certificates)
[If Custom Index Low Closing Trigger Event is applicable:

Delayed Redemption on Occurrence of Custom Index Low
Closing Trigger Event: [Applicable/Not applicable]

Low Closing Trigger Percentage: [®] per cent.

Low Closing Trigger Period:

Conditions]]]

[specify]/[As  per

[Applicable/Not applicable] (applicable to Certificates)
[If Outstanding Securities Trigger Event is applicable:

Delayed Redemption on Occurrence of Outstanding
Securities Trigger Event: [Applicable/Not applicable]

Outstanding Securities Trigger Level: [specify number of
Certificates]]]

[Applicable/Not applicable]

(If not applicable, delete the remaining sub-paragraphs of
this paragraph)

[Yes/No]

[Related Hedging: Not applicable]

[Dislocation Event: [Applicable]/[Not applicable]
Dislocation Level: [specify]/[As per Conditions]]

[specify]/[If the Index Securities are Rolling Futures
Contract Securities: Index Condition 9.2 applies]

[specify]/[Not applicable]

(Not applicable in the case of Index Securities that are
Rolling Futures Contract Securities)

[specify]

[specify]/[Not applicable]

[Applicable]/[Not applicable]

[If First Traded Price is applicable: Relevant Time:

[specify]]
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24.

(vii)

(viii)

(ix)
)

Relevant FTP Screen
Page:

Relevant Futures or

options Exchange
Website:
Cut-off Time:

[Cancellation] (in the
case of
Warrants)/[Redempti
on] (in the case of
Certificates) on Non-
Commencement or
Discontinuance of an
Exchange-traded
Contract:

Share Securities/ETI Share Securities:

[specify]/[Not applicable]

[specify]/[Not applicable]

[specify]/[Not applicable]

In the case of Warrants:

[As per Conditions ]

[Highest Value: [Applicable/Not applicable]]
[Market Value: [Applicable/Not applicable]]

[If Highest Value is applicable: Protected Amount:
[specify]]

[If the Calculation Agent determines a Non-
Commencement or Discontinuance of an Exchange-traded
Contract constitutes a force majeure, Index Condition
9.2(a)(iii) applies.]

In the case of Certificates:
[Delayed Redemption on Non-Commencement or
Discontinuance of an Exchange-traded Contract:

[Applicable/Not applicable]]

[If applicable: Principal Protected Termination Amount:
[Applicable/Not applicable]]

[Highest Value:[Applicable/Not applicable]]

[Market Value: [Applicable/Not applicable]]

[Monetisation Option: [Applicable/Not applicable]]

[If Principal Protected Termination Amount, Highest Value
or Monetisation Option are applicable: Protected Amount:
[specify] per cent. of the Notional Amount]

[If the Calculation Agent determines a Non-
Commencement or Discontinuance of an Exchange-traded
Contract constitutes a force majeure, Index Condition
9.2(b)(vi) or 9.4(vi) applies]

[Applicable/Not applicable]

[Share Securities: [Applicable/Not applicable]]

[ETI Share Securities: [Applicable/Not applicable]]
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(@) Share(s)/Share
Company/Basket
Company/GDR/ADR/ETI
Interest/Basket of ETI
Interests:

(b) Relative Performance Basket:

(c) Share/ETI Interest Currency:

(d) ISIN of Share(s)/ETI
Interest(s):

(e) Exchange(s):
) Related Exchange(s):

(9) Exchange Business Day:

(h) Scheduled Trading Day:

(i) Weighting:

) Settlement Price:

37

38

(In the case of Hybrid Securities which are Share Securities
and ETI Share Securities, repeat sub-paragraphs (a) to (t)
below for Share Securities and ETI Securities to which the
ETI Share Provisions apply, as required)

[insert type of Share(s) and Share Company/Basket
Companies/ETI Interest(s) and ETI(s)]

[Insert details of GDR/ADR]®
[Stapled Shares applicable]

[Insert details of Stapled Shares and Stapled Share
Constituents]®

[Not applicable/specify]

(Always specify as "Not applicable™ where ETI Share
Securities is specified as applicable)

[specify]
[specify]

[specify]
[specify]/[All Exchanges]

[Single [Share/ETI Interest] Basis/All [Share/ETI Interest]
Basis/Per [Share/ETI Interest] Basis/As per Conditions]

[Single [Share/ETI Interest] Basis/All [Share/ETI Interest]
Basis/Per [Share/ETI Interest] Basis/As per Conditions]

(must match election made for Exchange Business Day)

[The weighting to be applied to each item comprising the
Basket of [Share/ETI Interest] to ascertain the Settlement
Price is [@]. Each such Weighting shall be subject to
adjustment [in accordance with [Annex 3]/[Annex
41)/[specify other]. J/[Not applicable] (N.B. Only applicable
in relation to Securities relating to a Basket of Shares or a
Basket of ETI Interests)]

[Official closing price]/[Price at the Valuation Time]]

Specify each GDR or ADR (if any). In the case of Share Securities relating to a GDR/ADR, complete Share Securities Final
Terms as applicable for GDR/ADR reference asset(s).

Specify each Stapled Share Constituent comprising the Stapled Shares. In the case of Share Securities relating to Stapled Shares,
complete Share Securities Final Terms as applicable for Stapled Shares reference asset(s).
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(k)

0]

(m)

(n)

Specified Maximum Days of
Disruption:

Valuation Time:

[Cancellation] (in the case of
Warrants)/[Redemption]  (in
the case of Certificates) on
Occurrence of an
Extraordinary Event:

Share/ETI Interest Correction
Period

[As per Conditions]/[[specify] Scheduled Trading Days].

[Continuous monitoring] / [specify other] and the relevant
time on the relevant Settlement Price Date or Averaging
Date, as the case may be, is the Scheduled Closing Time as
defined in Condition 1.] [specify] (N.B. If no Valuation Time
is specified, the Valuation Time will be the Scheduled
Closing Time as defined in Condition 1)]

In the case of Warrants:

[As per Conditions ]

[Highest Value: [Applicable/Not applicable]]

[Market Value: [Applicable/Not applicable]]

[If Highest Value is applicable: Protected Amount:
[specify]]

[If the Calculation Agent determines that an Extraordinary
Event constitutes a force majeure, Share Condition
4.2(b)(iii) or 4.2(c)(iii) applies.]

In the case of Certificates:

[Delayed Redemption on Occurrence of an Extraordinary
Event: [Not applicable/Applicable]]

[If applicable:

Principal Protected Termination Amount: [Applicable/Not
applicable] ]

[Highest Value:[Applicable/Not applicable]]

[Market Value: [Applicable/Not applicable]]

[Monetisation Option: [Applicable/Not applicable]]

[If Principal Protected Termination Amount, Highest Value
or Monetisation Option are applicable: Protected Amount:
[specify] per cent. of the Notional Amount]]

[If the Calculation Agent determines that an Extraordinary
Event constitutes a force majeure, Share Condition
4.2(b)(vi) or 4.2(d)(vi)J/[ETI Condition 12.2(b)(iii) or
12.2(c)(vi)] applies]

[As per Conditions/specify]
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25.

(0)
(P)
(@)
()
()
®

[Dividend Payment:
Listing Change:
Listing Suspension:
Hliquidity:

Tender Offer:

Hedging Liquidity Event:

ETI Securities

(@)
(b)
(©
(d)
(€
)
(9)

(h)

0]
0)
(k)
V)
(m)

[ETI/ETI Basket:
ETI Interest(s):
ETI Related Party:
ETI Documents:
Exchange(s):
Related Exchange:

Scheduled Trading Day:

Exchange Business Day:

Calculation Date(s):
Initial Calculation Date:
Final Calculation Date:
Hedging Date:

Investment/AUM Level:

39

Not applicable in respect of ETI Securities.

[Applicable/Not applicable]]*
[Applicable/Not applicable]
[Applicable/Not applicable]
[Applicable/Not applicable]
[Applicable/Not applicable]
[Applicable/Not applicable]

[Maximum Hedging Liquidity Level: [Minimum between
EUR 5,000,000 and [®] per cent.]/[As per Conditions]]

[Applicable/Not applicable]

[ETI Share Provisions: [Applicable — see item 24 (Share
Securities/ETI Share Securities) above]/[Not applicable]

(If applicable and sub-paragraphs (a) to (dd) are not
required for Hybrid Securities, delete sub-paragraphs (a) to

(dd) and complete item 24 (Share Securities/ETI Share
Securities above).

[specify]

[insert type of ETI Interest(s)]

[As per Conditions]/[specify]

[As per Conditions]/[specify]
[specify]/[Not applicable]

[specify]/[All Exchanges]/[Not applicable]

[All ETI Interest Basis/Per ETI Interest Basis/Single ETI
Interest Basis]

[AIl ETI Interest Basis/Per ETI Interest Basis/Single ETI
Interest Basis]

[As per Conditions]/[specify]
[specify]/[Not applicable]
[specify]/[Not applicable]
[specify]

[As per Conditions]/[specify]
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(n)

(0)

(P)
(@)
(n
(s)

(®)

(u)
V)

(w)

)

v)
()

(aa)

(bb)

(co)

Value per ETI Interest Tradi
Price Barrier:

Number of Value Publicati
Days:

Value Trigger Percentage:
Value Trigger Period:
Basket Trigger Level:

Settlement Price/Closi
Price:

Weighting:

Valuation Time:

Specified Maximum Days of

Disruption:

ng

on

ng

Additional Extraordinary ETI

Event(s):

Maximum Stock Loan Rate:

ETI Interest Correction Period:

Termination Amount:

[Simple Interest Spread:
Termination Date:

[Delayed Redemption
Occurrence of

on
an

[As per Conditions]/[specify]

[[®] calendar days] [[®] Value Business Days]
[\Value Business Day Centre(s): [specify]

(Only applicable if Number of Value Publication Days is
calculated by reference to Value Business Days)]

[As per Conditions]/[specify]
[As per Conditions]/[specify]
[As per Conditions]/[specify]
[As per Conditions]/[specify]

[The Weighting to be applied to each ETI Interest
comprising the ETI Basket is [specify]]/[Not applicable]

[specify]

[As per Conditions]/[specify]

[specify]

[The Maximum Stock Loan Rate in respect of [specify in
relation to each relevant ETI Interest] is [@].]

[As per Conditions/specify]

In the case of Warrants:

[As per Conditions]/[Highest Value]/[Market Value]

[If Highest Value is applicable: Protected Amount:
[specify]]

In the case of Certificates:

[Principal Protected Termination Amount]/[Non-Principal
Protected Termination Amount]/[specify]/[Market
Value]/[Highest Value]/[Monetisation Option]

[As per Conditions]/[specify]]

[specify]

[Applicable/Not applicable]
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26.

Extraordinary ETI Event (in
case of Certificates):

(dd) [Protected Amount:

Debt Securities:

@) Debt Instrument(s):

(b) Debt Instrument Currency:

(©) Settlement Price:

(d) Reference Price:

(e) Nominal Amount:

) Relevant Screen Page:

(9) Exchange  Business  Day
Centre(s):

(h) Valuation Time:

(i) Specified Maximum Days of
Disruption:

) [Cancellation] (in the case of

Warrants)/[Redemption]  (in
the case of Certificates) on
Occurrence of Debt Instrument
Redemption Event:

[If Highest Value, Monetisation Option or Delayed
Redemption on Occurrence of an Extraordinary ETI Event
and Principal Protected Termination Amount are
applicable: [specify] per cent. of the Notional Amount]]]
[Applicable/Not applicable]

[specify]/[Not applicable — Synthetic Debt Instrument

applies — see item 26(n) below]/[Not applicable (if Futures
Price Valuation applicable)]

[specify]

[As per Debt Condition 1 applies] / [(If Futures Price
Valuation applicable) Debt Condition 6 (Futures Price
Valuation) applies (please refer to below)]

[The Reference Price[s] for [insert relevant Debt
Instrument(s)] is/are the [bid price]/[mid price]/[offer
price]/[bid  vyield])/[mid  yield]/[offer  yield].]J/[Not
applicable]

(Not applicable if Futures Price Valuation applicable)
[The relevant nominal amount is [®]] [Not applicable]
(Not applicable if Futures Price Valuation applicable)

[specify] [Not applicable]

(Not applicable if Futures Price Valuation applicable)

[specify]

[specify]

[[As defined in Condition 1]/[specify] Scheduled Trading
Days.] [Not applicable]

(Not applicable if Futures Price Valuation applicable)
In the case of Warrants:

[As per Conditions ]

[Highest Value: [Applicable/Not applicable]]

[Market Value: [Applicable/Not applicable]]

[If Highest Value is applicable: Protected Amount:

[specify]]
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(k)

0]

(m)

(n)

Debt Instrument Correction
Period:

Debt Instrument Issuer:

Weighting:

Additional provisions
applicable to Futures Price
Valuation:

[If the Calculation Agent determines that the Debt
Instrument Redemption Event constitutes a force majeure
constitutes a force majeure, Debt Condition 5(a)(iii)

applies.]
In the case of Certificates:

[Delayed Redemption on Occurrence of Debt Instrument
Redemption Event:

[Applicable/Not applicable]
[If applicable:

Principal Protected Termination Amount: [Applicable/ Not
applicable]]

[Highest Value: [Applicable/Not applicable]]
[Market Value: [Applicable/Not applicable]]
[Monetisation Option: [Applicable/Not applicable]]

[If Principal Protected Termination Amount is applicable:
Highest Value or Monetisation Option are applicable:

Protected Amount: [specify] per cent. of the Notional
Amount]]

[If the Calculation Agent determines that the Debt
Instrument Redemption Event constitutes a force majeure,
Debt Condition 5(b)(vi) applies]

(Not applicable if Futures Price Valuation applicable)

[As per Conditions]/[specify]/[Not applicable]

(Not applicable if Futures Price Valuation applicable)
[specify]/[Not applicable]

(Not applicable if Futures Price Valuation applicable)
[Not applicable/The weighting to be applied to each item
comprising the Basket of Debt Instruments to ascertain the
Settlement Price is [®]. Each such Weighting shall be
subject to adjustment.]

[Applicable/Not applicable]

(If not applicable, delete the remaining sub-paragraphs of
this paragraph)
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(i)

(iii)

(iv)

v)

(vi)

(vii)

(viii)

Rolling Futures
Contract Securities:

Exchange-traded

Contract(s):

Synthetic Debt
Instrument(s):
Delivery or expiry
month:

Period of Exchange-
traded Contract(s):

Futures or Options
Exchange:

Futures Rollover
[Date/Period]:

Cancellation (in the
case of
Warrants)/Redempti
on (in the case of
Certificates) on Non-
Commencement or
Discontinuance of an
Exchange-traded
Contract:

[Yes/No]

[Related Hedging: Not applicable]

[Dislocation Event: [Applicable]/[Not applicable]
Dislocation Level: [specify]/[As per Conditions]]

[specify]/[If the Debt Securities are Rolling Futures
Contract Securities: Debt Condition 7 applies]

[specify](If the Exchange-traded Contract relates to a
Synthetic Debt Instrument, include description of the key
terms of the synthetic debt instrument)/[Not applicable]
[specify]/[Not applicable]

(Not applicable in the case of Debt Securities that are
Rolling Futures Contract Securities)

[specify]/[Not applicable]

(Not applicable in the case of Debt Securities that are
Rolling Futures Contract Securities)

[specify]

[Not applicable]/[specify]

In the case of Warrants:

[As per Conditions]

[Highest Value: [Applicable/Not applicable]]
[Market Value: [Applicable/Not applicable]]

[If Highest Value is applicable: Protected Amount:

[specify]]

[If the Calculation Agent determines that the Non-
Commencement or Discontinuance of an Exchange-traded
Contract constitutes a force majeure, Debt Condition
7(a)(iii) and/or 9(a)(iii) applies.]

In the case of Certificates:

[Delayed Redemption on Non-Commencement or
Discontinuance of an Exchange-traded Contract:

[Applicable/Not applicable]

95



[FINAL VERSION APPROVED BY THE ISSUER]

(to be inserted if the Final Terms are not signed)

217.

(ix) Daily Settlement
Price Correction
Period:

Commodity Securities:

(@)

(b)
(©
(d)
(©)

®)
)
(h)
(i)
()

Commodity/Commodities/
Commodity Index/Commodity
Indices:

Pricing Date(s):
Initial Pricing Date:
Final Pricing Date:

Commaodity Reference Price:

Delivery Date:
Nearby Month:
Specified Price:
Exchange:

Disruption Fallback(s):

40

[If applicable: Principal Protected Termination Amount:
[Applicable/Not applicable]]

[Highest Value: [Applicable/Not applicable]]
[Market Value: [Applicable/Not applicable]]
[Monetisation Option: [Applicable/Not applicable]]

[If Principal Protected Termination Amount is applicable:
Highest Value or Monetisation Option are applicable:

Protected Amount: [specify] per cent. of the Notional
Amount]]

[If the Calculation Agent determines that the Non-
Commencement or Discontinuance of an Exchange-traded
Contract constitutes a force majeure, Debt Condition
7(b)(vi) or 9(b)(vi) applies]

[As per Conditions][specify]

[Applicable/Not applicable]

[specify  Commodity/Commodities/Commodity  Index/

Commaodity Indices]

[The Sponsor[s] of the Commaodity [Index/Indices] [is/are]
Ql

[specify]

[specify]

[specify]

[specify]

The Price Source is/are [@®]*°
[specify]/[Not applicable]
[specify]/[Not applicable]
[specify]/[Not applicable]
[specify]/[Not applicable]

[specify]/[As per Conditions]

Delete if using automated Commodity Reference Prices
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(k)

V)

(m)

(n)

(0)

Valuation Time:

Specified Maximum Days of
Disruption:

Weighting:

Rolling  Futures  Contract
Securities:

Futures Rollover
[Date/Period]:

[Cancellation] (in the case of
Warrants) / [Redemption] (in
the case of Certificates)
following Market Disruption
Event or Commodity Index
Adjustement Event:

28.  Currency Securities:

(@)

Relevant Screen Page:

[Continuous monitoring [specify other] and the relevant
time on [insert relevant date(s)].]/[specify]

[specify] [[®] Commaodity Business Days]*!/[As per
Conditions]

[The Weighting to be applied to each item comprising the
Commodity Basket is [specify]] / [Not applicable]

[Yes/No]

(If not applicable, delete the remaining sub-paragraphs of
this paragraph)

[Dislocation Event: [Applicable]/[Not applicable]
Dislocation Level: [specify]/[As per Conditions]]

[Not applicable]/[specify]

In the case of Warrants:
[As per Conditions]
[Highest VValue]/[Market Value]

[If Highest Value is applicable: Protected Amount:

[specify]]

[If the Calculation Agent determines a Market Disruption
Event or Commodity Index Adjustement Event constitutes
a force majeure, Commodity Condition 3(c)(iii) or

4(b)(ii)(C) applies.]
In the case of Certificates:

[Commodity Condition 3(d)(i) applies]/[Highest Value]
/[Market Value]/[Monetisation Option]

[If Highest Value or Monetisation Option are applicable:
Protected Amount: [specify] per cent. of the Notional
Amount]]

[If the Calculation Agent determines a Market Disruption
Event or Commodity Index Adjustement Event constitutes
a force majeure, Commodity Condition 3(d)(v) or

4(b)(iii)(E) applies.]

[Applicable/Not applicable]

[specify]

4 Only applicable in respect of Commodity Securities linked to a single Commodity.
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(b)

(©

(d)
(€)
®

)
(h)

The relevant base currency
(the "Base Currency") is:

The relevant subject
[currency/currencies]
([the)/[each 4] "Subject

Currency") [is/are]:
Weighting:
Price Source:

Specified Maximum Days of
Disruption:

Settlement Price:
Valuation Time:

[Cancellation] (in the case of
Warrants)[Redemption]  (in
the case of Certificates) on
Occurrence of a Disruption
Event:

[specify]

[specify]

[specify] /[Not applicable]

[specify]

[specify]/[five] Scheduled Trading Days

[specify]/[Not applicable]

[specify]

In the case of Warrants:

[As per Conditions]

[Highest Value]/[Market Value ]

[If Highest Value is applicable: Protected Amount:

[specify]]

[If the Calculation Agent determines a Disruption Event
constitutes a force majeure, Currency Condition 3(b)(iii)

applies.]

In the case of Certificates:

[iquidity Disruption: Not applicable]
[Disruption Event Postponement: Not applicable]

[Delayed Redemption on Occurrence of an Disruption
Event: [Applicable/Not applicable]

[If applicable:

Principal Protected Termination Amount: [Applicable/Not
applicable]]

[Highest Value:[Applicable/Not applicable]]
[Market Value: [Applicable/Not applicable]]
[Monetisation Option: [Applicable/Not applicable]]

[If Principal Protected Termination Amount, Highest Value
or Monetisation Option are applicable: Protected Amount:
[specify] per cent. of the Notional Amount]

98



[FINAL VERSION APPROVED BY THE ISSUER]

(to be inserted if the Final Terms are not signed)

29. Futures Securities:

(@)

(b)

(©

(d)

©

)

(9)

(h)

Future(s):

Future Currency:

Exchange Business Day:

Scheduled Trading Day:

Weighting:

Specified Maximum Days of
Disruption:

Valuation Time:

Futures Correction Period:

[Cancellation] (in the case of
Warrants)/[Redemption]  (in
the case of Certificates) on
Occurrence  of a Non-
Availability of a Future Price
and Non-Commencement or
Discontinuance of a Future:

[If the Calculation Agent determines a Disruption Event
constitutes a force majeure, Currency Condition 3(c)(vi)

applies]
[Applicable/Not applicable]
[insert type of Future(s)]

[specify underlying asset(s) or basis (or bases) of
reference]

[specify contract size]

[specify delivery or expiry date]
Futures Exchange(s): [specify]
[specify]

[Single Future Basis/All Futures Basis/Per Futures
Basis/As per Conditions]

[Single Future Basis/All Futures Basis/Per Futures
Basis/As per Conditions]

(must match election made for Exchange Business Day)

[The weighting to be applied to each item comprising the
Basket to ascertain the Settlement Price is [@®]. Each such
Weighting shall be subject to adjustment [in accordance
with Annex 8]/[specify other]]/[Not applicable]. (N.B. Only
applicable in relation to Securities relating to a Basket)

[As per Conditions]/[[specify] Scheduled Trading Days].

[Continuous monitoring [specify other] and the relevant
time on the Valuation Date, Observation Date or Averaging
Date, as the case may be, is the Scheduled Closing Time as
defined in Condition 1.] [specify] (N.B. If no Valuation
Time is specified, the Valuation Time will be the Scheduled
Closing Time as defined in Condition 1)]

[As per Conditions/specify]

In the case of Warrants:

[As per Conditions]

Highest Value: [Applicable/Not applicable]]
[Market Value: [Applicable/Not applicable]]

[If Highest Value is applicable: Protected Amount:

[specify]]
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30.

OET Certificates:

(@)
(b)
(©
(d)

Final Price:

Valuation Date:

Exercise Price:

Capitalised Exercise Price:

[If the Calculation Agent determines the Occurrence of a
Non-Availability of a Future Price and Non-
Commencement or Discontinuance of a Future constitutes a
force majeure, Futures Condition 4.2(b)(iii) applies.]

In the case of Certificates

[Delayed Redemption on Occurrence of a Non-
Availability of a Future Price and Non-Commencement or
Discontinuance of a Future: [Applicable/Not applicable]]

[If applicable:

Principal Protected Termination Amount: [Applicable/Not
applicable]]

[Highest Value:[Applicable/Not applicable]]
[Market Value: [Applicable/Not applicable]]
[Monetisation Option: [Applicable/Not applicable]]

[If Principal Protected Termination Amount, Highest
Value or Monetisation Option are applicable: Protected
Amount: [specify] per cent. of the Notional Amount]]

[If the Calculation Agent determines the Occurrence of a
Non-Availability of a Future Price and Non-
Commencement or Discontinuance of a Future constitutes a
force majeure, Futures Condition 4.2(c)(vi) applies]

[Applicable/Not applicable]
[As per OET Certificate Conditions]

[As per OET Certificate Conditions]/[specify]

[specify]

[Capitalised Exercise Price applicable, in accordance with
the OET Certificate Conditions]/[Unrounded Capitalised
Exercise Price applicable, in accordance with the OET
Certificate Conditions] (As set out in sub-paragraph [1] [2]
of the definition of "Capitalised Exercise Price" provided in
Condition 1 of Annex 9 - Additional Terms and Conditions
for OET Certificates)

OET Website(s):

[www.produitsdebourse.bnpparibas.fr]/[www.bnpparibasm
arkets.be]/[www.bnpparibasmarkets.nl] /
[www.educatedtrading.bnpparibas.se] /[specify]

Local Business Day Centre(s): [specify]

100



[FINAL VERSION APPROVED BY THE ISSUER]

(to be inserted if the Final Terms are not signed)

(€)

®

(9)

Capitalised  Exercise

Price

Rounding Rule:

Financing Rate:

0]

(i)

(iii)

(iv)

v)

(vi)

Interbank Rate 1
Screen Page:

Interbank Rate 1
Specified Time:

Interbank Rate 2
Screen Page:

Interbank Rate 2
Specified Time:

Financing Rate
Percentage:
Financing Rate
Range:

Automatic Early Redemption:

(i)

(ii)

(iii)

(iv)

v)

(vi)

Automatic Early
Redemption Payout:

Automatic Early
Redemption Date:

Observation Price:

Observation Price

Source:

Observation Time(s):

Security Threshold:

[upwards/downwards] [[®] digits] [specify]

[specify]

[specify][As per OET Certificate Conditions]

[specify]

[specify][As per OET Certificate Conditions]

[+/-1[specify]

[specify]

[Applicable/Not applicable]

(If not applicable, delete the remaining sub-paragraphs of
this paragraph)

[Automatic Early Redemption Payout 2210/1]

[Insert related provisions from Conditions]

[Automatic Early Redemption Payout 2210/2]

[Insert related provisions from Conditions]

[®] Business Days following the Valuation Date.

[Official level]/[Opening price]/[Official close]/[Closing
price]/[Purchase price]/[Sale price]/[Traded price]/[Bid
price]/[Asked price]/[Last price]/[Official settlement
price]/[Daily settlement price]/ [high])/[mid]/ [low]/ [bid
high]/[bid low]/[ask high]/[ask low]

[specify source]
[At any time during the opening hours of the
Exchange]/[specify]

[As per OET Certificate Conditions]
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(h)

(vii) Security ~ Threshold
Rounding Rule:

(viii)  Security Percentage:

(ix) Minimum  Security
Percentage:

(x) Maximum  Security
Percentage:

(xi) Reset Date:

Final Price Early/Stop-Loss
Termination Reference Price:

[Security Threshold Time: [specify]/[As per Conditions]]

The Security Threshold in respect of a Relevant Business
Day will be published as soon as practicable after its
determination on the OET Website(s), as set out in § 30(d)

[upwards/downwards] [@®] digits] [specify]

[specify]

[specify]/[Not applicable]

[specify]/[Not applicable]

[Option [1/2] is applicable]/[Not applicable]
[As per OET Certificate Conditions] /

[The price of the relevant Underlying Reference,
determined by the Calculation Agent on the basis of the
price obtained by unwinding any underlying related
hedging arrangements in respect of the relevant OET
Certificates during the three-hour period immediately
following the occurrence of the relevant Automatic Early
Redemption Event, provided that (i) the Final Price Early in
respect of an OET Call Certificate will be no lower than the
lowest Observation Price and (ii) the Final Price Early in
respect of an OET Put Certificate will be no greater than the
highest Observation Price, in each case determined by the
Calculation Agent during such three-hour period, or
otherwise, during the opening hours of the relevant
Exchange. Accordingly, if the period between the
occurrence of the Automatic Early Redemption Event and
the official closing time of the relevant Exchange is less
than three hours, then the observation period shall extend to
the following Relevant Business Day, until a full period of
three hours has passed since the occurrence of the
Automatic Early Redemption Event. With respect to
Currency OET Certificates and Commodity OET
Certificates, if a period during a Relevant Business Day is
specified in the applicable Final Terms as the Observation
Time and the period between the occurrence of the
Automatic Early Redemption Event and the end of that
period is less than the above mentioned three-hour period,
then the observation period shall extend to the following
Relevant Business Day beginning at 8:00 am (CET) until a
full period of three hours has passed since the occurrence of
the Automatic Early Redemption Event. (N.B. Only
applicable if the Securities are offered to investors in the
Netherlands)]
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31.  lllegality (Condition 7.1) and Force
Majeure (Condition 7.2):
32.  Additional Disruption Events and

Optional Additional Disruption Events:

Illegality: [[Highest Value]/[Market Value]/[Monetisation

Option]

applicable]/[redemption][cancellation] in

accordance with Condition 7.1(d)

[If Highest Value or Monetisation Option are applicable:
Protected Amount: [Specify]]

Force Majeure: [redemption][cancellation] in accordance
with Condition [7.2(a)]/[7.2(b)]

@

(b)

103

Additional Disruption Events: [Applicable/Not
applicable]/[[Change in Law/Hedging Disruption]
does not apply to the Securities]

[Change in Law — Hedge Maintenance Cost: Not
applicable]

[The following Optional Additional Disruption
Events apply to the Securities:

(specify each of the following which applies. N.B.
Optional Additional Disruption Events are
applicable to certain Index Securities, Share
Securities, ETI Securities and Commodity
Securities. Careful consideration should be given
to whether Optional Additional Disruption Events
would apply for Debt Securities and for Currency
Securities and if so, the relevant definitions will
require amendment.)

[Not applicable]
[Administrator/Benchmark Event]
[Increased Cost of Hedging]
[Increased Cost of Stock Borrow]
[Insolvency Filing]

(N.B. Only applicable in the case of Share
Securities)

[Cancellation Event]

(N.B. Only applicable in the case of Debt
Securities)

[Loss of Stock Borrow]
[[Stop-Loss Event]
[Stop-Loss Event Percentage: [5] per cent.]]

[Currency Event]
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(©

(d)

104

[Extraordinary External Event]
[Jurisdiction Event]

[Hedging Arrangements: Not applicable]
[Significant Alteration Event]

[Failure to Deliver due to llliquidity]

(N.B. Only applicable in the case of Physical
Delivery Securities— Failure to Deliver due to
Illiquidity is applicable to certain Share Securities.
Careful consideration should be given to whether
Failure to Deliver due to Illiquidity would apply to
other Physical Delivery Securities)

[The Maximum Stock Loan Rate in respect of
[specify in  relation to each relevant
Share/Security] is [@®].

(N.B. Only applicable if Loss of Stock Borrow is
applicable)]

[The Initial Stock Loan rate in respect of [specify
in relation to each relevant Share/Security] is [@®].

(N.B. Only applicable if Increased Cost of Stock
Borrow is applicable)]

[Redemption:
(only applicable in case of Certificates)

[Delayed

Additional
Additional
applicable]

Redemption on  Occurrence  of
Disruption Event and/or Optional
Disruption Event: [Applicable/Not

[If applicable:

Principal ~ Protected Termination ~ Amount:

[Applicable/Not applicable]
[Highest Value:[Applicable/Not applicable]]

[Market Value: [Applicable/Not applicable]]

[Monetisation Option: [Applicable/Not
applicable]]
[If Principal Protected Termination Amount,

Highest Value or Monetisation Option are
applicable: Protected Amount: [specify] per cent.
of the Notional Amount]]
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33. Knock-in Event:

@) Level:

(b) Knock-in  Level /Knock-in
Range Level  /Knock-in
Bottom Level /Knock-in Top
Level:

(c) Knock-in Period Beginning
Date:

(d) Knock-in  Period Beginning
Date Day Convention:

(e) Knock-in Determination
Period:

()] Knock-in
Day(s):

Determination

(9) Knock-in Period Ending Date:

(e) [Cancellation:
(only applicable in case of Warrants)

[Cancellation in accordance with Condition

15.2(b)(iii)]
[Highest Value: [Applicable/Not applicable]]
[Market Value: [Applicable/Not applicable]]

[If Highest Value Protected

Amount: [specify]]

is applicable]:

[Applicable/Not applicable]
[If applicable:

[specify]/["greater than"/"greater than or equal to"/"less
than"/"less than or equal to"]/["within"]/[Knock-in Bottom
Level/Knock-in Top Level: In respect of the Knock-in
Bottom Level, "less than"/"less than or equal to" and in
respect of the Knock-in Top Level, "greater than"/"greater
than or equal t0"]]

(If not applicable, delete the remaining sub-paragraphs of
this paragraph)

[Official level]/[Official close]/[last price]/[bid
price]/[asked price]/[Standard Level]/[Traded price]/[Not
applicable]

[Knock-in Level: [specify]]
[Knock-in Range Level: [specify]]
[Knock-in Bottom Level: [specify]]

[Knock-in Top Level: [specify]]
[specify]

[Applicable/Not applicable]

[specify]/[See definition in Condition 16]

[specify]/[Each [Scheduled Trading Day/ Scheduled
Custom Index Business Day/ Commaodity Business Day] in
the Knock-in Determination Period]

[specify]
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34.

(h)

0]

0)

(k)

Knock-in Period Ending Date
Day Convention:

Knock-in Valuation Time:

Knock-in Observation Price
Source:

Disruption Consequences:

Knock-out Event:

(@)

(b)

(©

(d)

(€)

Level:

Knock-out Level /Knock-out
Range Level /Knock-out
Corridor Range /Knock-out
Bottom Level /Knock-out Top
Level:

Knock-out Period Beginning
Date:

Knock-out Period Beginning
Date Day Convention:

Knock-out Determination

Period:

[Applicable/Not applicable]

[specify/See definition in Condition 16]/[Valuation
Time]/[Any time on a Knock-in Determination Day]/[Not
applicable]

[specify]

[Applicable/Not applicable]
[Applicable/Not applicable]
[If applicable:

[specify]/["greater than"/"greater than or equal to"/"less
than"/"less than or equal to"]/["within"]/[Knock-out
Corridor Range]/[Knock-out Bottom Level/Knock-out Top
Level: In respect of the Knock-out Bottom Level, "less
than"/"less than or equal to™ and in respect of the Knock-out
Top Level, "greater than"/"greater than or equal t0"]]

(If not applicable, delete the remaining sub-paragraphs of
this paragraph)

[Knock-out Corridor Value 1:] [Official level]/[Official
close]/[last price]/[bid price]/[asked price]/[Standard
Level]/[Traded price]/[Not applicable]

[Knock-out Corridor Value 2: [Official level]/[Official
close]/[last  price]/[traded  price]/[bid  price]/[asked
price]/[Standard Level]/[Not applicable]]

[Knock-out Level: [specify]]

[If Knock-out Corridor Range is applicable:

Knock-out Low Barrier: [specify]

Knock-out High Barrier: [specify]]

[Knock-out Range Level: [specify]]

[Knock-out Bottom Level: [specify]]

[Knock-out Top Level: [specify]]

[specify]

[Applicable/Not applicable]

[specify]/[See definition in Condition 16]
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®

(9)

(h)

)

(k)

Knock-out Determination
Day(s):

Knock-out  Period Ending
Date:

Knock-out Period Ending Date
Day Convention:

Knock-out Valuation Time:

Knock-out Observation Price
Source:

Disruption Consequences:

[specify]/[Each [Scheduled Trading Day/ Scheduled
Custom Index Business Day/ Commodity Business Day/
Business Day] in the Knock-out Determination Period]

[specify]

[Not applicable/Applicable]

[specify]/[See definition in Condition 16] [Any time on a
Knock-out Determination Day]/[Valuation Time]/[Not
applicable]

[specify]

[Applicable/Not applicable]
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PROVISIONS RELATING TO WARRANTS

35.  Provisions relating to Warrants:

(@)

(b)

(©

(d)

(e)

®

(9)

Units:

Minimum Exercise Number:

Maximum Exercise Number:

Exercise Price(s):

Exercise Date:

Exercise Period:

Valuation Date:

[Applicable][Not applicable]

(If not applicable, delete the remaining sub-paragraphs of
this paragraph)

Warrants must be exercised in Units. Each Unit consists of
the number of Warrants set out in "Specific Provisions for
each Series" above. (N.B. This is in addition to any
requirements relating to "Minimum Exercise Number" or
"Maximum Exercise Number" as set out below).

The minimum number of Warrants that may be exercised
(including automatic exercise) on any day by any Holder is
[®] [and Warrants may only be exercised (including
automatic exercise) in integral multiples of [®] Warrants in
excess thereof].

The maximum number of Warrants that must be exercised
on any day by any Holder or group of Holders (whether or
not acting in concert) is [®]. (N.B. not applicable for
European Style Warrants (and therefore generally not
available for Swedish Dematerialised Warrants)).

The exercise price(s) per [Warrant/Unit] (which may be
subject to adjustment in accordance with Annex 3 in the case
of Share Securities and Annex 2 in the case of Index
Securities and Annex 6 in the case of Commodity
Securities) is set out in "Specific Provisions for each Series"
above. (N.B. This should take into account any relevant
Weighting and, in the case of an Index Security, must be
expressed as a monetary value).

[The exercise date of the Warrants is set out in "Specific
Provisions for each Series" above, provided that, if such
date is not an Exercise Business Day, the Exercise Date shall
be the immediately succeeding Exercise Business Day.
(N.B. Only applicable in relation to European Style
Warrants). (N.B.: Not applicable in relation to Open End
Warrants.)]

The exercise period in respect of the Warrants is set out in
"Specific Provisions for each Series" above, [inclusive of
the dates specified] [, or if either day specified is not an
Exercise Business Day, the immediately succeeding
Exercise Business Day]. (N.B. Only applicable in relation
to certain American Style Warrants). (N.B.: Not applicable
in relation to Open End Warrants).

[The Valuation Date shall be the Actual Exercise Date of the
relevant Warrant, subject to adjustments in accordance with
Condition 18]/[The Valuation Date shall be the first
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(h)

0]

)

(k)
0]

(m)

Strike Date:

Averaging:

Observation Dates:

Observation Period:

Settlement Date:

Automatic Early Expiration:

(M)

(i)

Automatic Early
Expiration Level:

Automatic Early
Expiration Valuation
Time:

Scheduled Trading Day following the Actual Exercise Date
of the relevant Warrant, subject to adjustments in
accordance with Condition 18]/[specify]. (N.B. specify if
different from the definition in Condition 18.)

[specify] (N.B. Only relevant for certain Index, Share, and
Currency Securities)

Averaging [applies/does not apply] to the Warrants. [The
Averaging Dates are [specify].]

[In the event that an Averaging Date is a Disrupted Day
[Omission/Postponement/Modified  Postponement]  (as
defined in Condition 18) will apply.] (N.B. Not applicable
to Index Securities relating to a Custom Index or
Commaodity Securities)]

[specify]/[Not applicable]

[In the event that an Observation Date is a Disrupted Day
[Omission/Postponement/Modified Postponement]  will
apply.] (N.B. Not applicable to Index Securities relating to
a Custom Index or Commodity Securities) [Observation Day
Disruption Consequences are not applicable.]
[specify]/[Not applicable]

[specify] /[As per Conditions]

["Settlement Business Day" for the purposes of Condition
5 means [specify]

(N.B. Only applicable in the case of Physical Delivery
Warrants)]

[Applicable / Not applicable]

(if not applicable, delete the remaining sub-paragraphs of
this paragraph)

[If applicable: ["greater than™ / "greater than or equal to" /
"less than" / "less than or equal to"]

[AER Knock-out: [Knock-out Event]/[Knock-in Event]

[Insert formula, relevant value(s) and other related
provisions from Conditions.]

(@]

[specify]
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(n)

(iii) Automatic

Early

Redemption Payout:

(iv) Automatic

Early

Expiration Valuation

Time:

(V) Automatic

Early

Expiration Valuation
Date(s)/Period(s):

(vi) Automatic
Expiration

Early

Settlement Date:

(vii) Observation
Source:

(viii)  Underlying

Price

Reference Level:

Open End Warrants:

[Automatic Early Redemption Payout 2200/1]
[Insert related provisions from Conditions]
[Automatic Early Redemption Payout 2200/2]
[Insert related provisions from Conditions]
[Automatic Early Redemption Payout 2210/1]
[Insert related provisions from Conditions]
[Automatic Early Redemption Payout 2210/2]
[Insert related provisions from Conditions]
[SPS Automatic Early Redemption Payout]

[Insert related provisions from Conditions]

[specify]

[specify]/[AER Knock-out Date]

[specify]/[Not applicable]

[specify]/[Not applicable]

[Official level]/[Official close]/[last price]/[bid
price]/[asked price]/[Standard Underlying Reference Level]
/[Traded price]/[Not applicable]

[Applicable/Not applicable]

(If not applicable, delete the remaining sub-paragraphs of
this paragraph)

Issuer Exercise Designation Start Date: [specify]/[The
Issuer Exercise Designation Start Date of the Warrants is set
out in "Specific Provisions for each Series" above]

Minimum Notice Period: [specify]

Maximum Notice Period: [specify]
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(0) [Issuer  Early  Settlement
Option:]
() Issuer Optional Early

Settlement Date:

(i) Issuer Optional Early
Settlement Amount:

(i) [Issuer Early
Settlement Valuation
Date:]

(iv) [Minimum  Notice
Period:

(v) Maximum  Notice
Period:

(p) [Holder Early Settlement

Option:]

0] Holder Optional
Early Settlement
Cut-Off Time:

(i) Holder Optional
Early Settlement
Date:

(iii) Holder Optional
Early Settlement
Amount:

[(A) Holder Optional
Early Settlement
Valuation Date:

[(B) Holder Optional
Early Settlement
Valuation Time:

() Identification information of
Holders as provided by
Condition 19:

Open End Exercise Start Date: [specify]/[The Open End
Exercise Start Date of the Warrants is set out in "Specific
Provisions for each Series" above]]

[Applicable/Not applicable]

(If not applicable, delete the remaining sub-paragraphs of
this paragraph)

[®]

[As defined in Condition 18] / [specify other]

[®]]

[specify]

[specify]]

[Applicable/Not applicable]

(If not applicable, delete the remaining sub-paragraphs of
this paragraph)

[®] [specify relevant date and time]

[®]

[As defined in Condition 18] / [specify other]

(e]]

[Opening]/[Closing]/[Opening or closing, at the option of

the relevant Holder]

[Applicable/Not applicable]
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36.  Provisions relating to Certificates:

(@)

(b)

Notional Amount of each

Certificate:

[Interest

() Interest  Period End
Date(s)

(i) Business Day

(iii)

(iv)

v)
(vi)

(vii)
(viii)

Convention for Interest
Period End Date(s):

Interest Payment
Date(s):
Business Day

Convention for Interest
Payment Date(s):

Day Count Faction:

Determination Dates:

Accrual to Redemption:
Coupon Rate:
(include one or more of

the following if
applicable):

42

One notional amount per series

[Applicable][Not applicable]

(If not applicable, delete the remaining sub-paragraphs
of this paragraph)

[specify]*2.

[Applicable/Not applicable]

(Applicable only for SPS Payout [OR) and Fixed Rate
Provisions)

(If not applicable, delete the remaining sub-paragraphs
of this paragraph)

[specify]

[Following/Modified
applicable]

Following/Preceding/None/Not

[specify]

[Following/Modified
applicable]

Following/Preceding/None/Not

(If a Business Day Convention is specified for Interest
Period End Date(s), unless Interest Payment Date(s) is
(are) expressed to be a number of Business Days after
the relevant Interest Period End Final Date, Interest
Payment Date(s) must be subject to the same Business
Day Convention)

[specify]/[unadjusted]

[specify] in each year [insert regular payment dates,
ignoring issue date or redemption date in the case of a
long or short first or last coupon.] (N.B. only relevant
where Day Count Fraction is Actual/Actual (ICMA))
[Applicable/Not applicable]

[Applicable/Not applicable]

[Coupon Rate Payout 3000/1 — Digital Coupon
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(©) [Fixed Rate Provisions

0] Fixed Rate[(s)] of
Interest
([including/excluding]
on overdue amounts
after Redemption Date
or date set for early
redemption):

(i) Fixed Coupon
Amount[(s)]:

(d) [Instalment Certificates:]
0] Instalment Amount(s)
(i) Instalment Date(s):

(e) [Issuer Call Option:]

(i) Optional ~ Redemption
Date(s):

(i) Optional ~ Redemption
Valuation Date(s):

43

To be inserted in relation to OET Certificates

[insert formula, relevant value(s) and other related
provisions from Payout Conditions]]

[Coupon Rate Payout 3000/2 — Snowball Digital
Coupon

[insert formula, relevant value(s) and other related
provisions from Payout Conditions]]]

[Applicable/Not applicable]

(If not applicable, delete the remaining sub-paragraphs
of this paragraph)

(specify if more than one fixed rate is to be determined)

[specify] per cent. [per annum].

[[specify] per Certificate [Not applicable]]]

The Certificates [are/are not] Instalment Certificates.
[specify]
[specify]

[Applicable]/[Not applicable]/[Applicable. The Issuer
may redeem the OET Certificates in accordance with the
OET Certificate Conditions. See item 30 above®.]

(If not applicable or OET Certificate Conditions apply,
delete the remaining sub-paragraphs of this paragraph)

[specify]

[The day falling [five] Business Days following the
Optional Redemption Valuation Date]

(Insert if Call Payout 2200/1 is applicable)

[specify]

[The date designated as the Optional Redemption
Valuation Date by the Issuer in the notice of redemption,
being the day falling [15] Business Days after the notice

113



[FINAL VERSION APPROVED BY THE ISSUER]
(to be inserted if the Final Terms are not signed)

®

(9)

(iii) Optional
Amount(s):

Redemption

(iv) Minimum Notice
Period:

(v) Maximum Notice
Period:

[Holder Put Option:]

0] Optional  Redemption
Date(s):

(i) Optional  Redemption
Valuation Date(s):

(iii) Optional ~ Redemption
Amount(s):

(iv) Minimum Notice
Period:

(V) Maximum Notice
Period:

[Automatic Early Redemption:]

(i Automatic
Redemption Event:

Early

referred to in Condition 29.2 has been delivered to the
Holders in accordance with Condition 10

(Insert if Call Payout 2200/1 is applicable)]
[NA x [@®] per cent.]
[Call Payout 2200/1]

[Call Payout 2300]

[specify]

[specify]

[Applicable/Not applicable]

(If not applicable, delete the remaining sub-paragraphs
of this paragraph)

[specify]

[specify]

[NA x [®] per cent.]
[Put Payout 2200/1]
[Put Payout 2210]
[Put Payout 2300]

[Insert formula, relevant value(s) and related provisions
for Payout Conditions]

[specify]

[specify]

[Applicable/Not applicable]

"greater than"/"greater than or equal to"/"less than"/"less
than or equal to"

[AER Knock-out:[Knock-out Event]/

[Knock-in Event]
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(i)

(iii)

(iv)

v)

(vi)

(vii)

(viii)

Automatic Early
Redemption Payout:

Automatic Early
Redemption Date(s):

Observation Price
Source:

Underlying  Reference
Level:

Automatic Early

Redemption Level:

[AER Rate:]

Automatic Early
Redemption Valuation
Date(s)/Period(s):

[As per Condition 29.6(a)]

[Insert formula, relevant value(s) and other related
provisions from Conditions.]]

(If not applicable, delete the remaining sub-paragraphs
of this paragraph)

[Not applicable]

[Automatic Early Redemption Payout 2200/1]
[Insert related provisions from Conditions]
[Automatic Early Redemption Payout 2200/2]
[Insert related provisions from Conditions]
[Automatic Early Redemption Payout 2210/1]
[Insert related provisions from Conditions]
[Automatic Early Redemption Payout 2210/2]
[Insert related provisions from Conditions]
[Automatic Early Redemption Payout 2230]
[Insert related provisions from Conditions]
[SPS Automatic Early Redemption Payout]

[Insert related provisions from Conditions]

[specify]

[specify]/[Not applicable]

[Official  level]/[Official  close]/[last  price]/[bid
price]/[asked price]/[Standard Price]/[Not applicable]
[specify]

[®]

[Insert relevant provisions from Conditions]

[specify]/[AER Knock-out Date]
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(h) [Strike Date:]
() [Strike Price:]

) [Redemption Valuation Date:]

(k) [Averaging:]

U] [Observation Dates:]

(m) [Observation Period:]

(n) [Settlement Business Day:]

(o) [Cut-off Date:]

(p) Identification information of
Holders as provided by Condition
26:

DISTRIBUTION

[specify]/[Not applicable]/[see item [@] above]
[specify] / [see item [®@] above] / [Not applicable]

[specify]/[As specified in Condition 29.5 in relation to
Open End Certificates] /[Not applicable]*

Averaging [applies/does not apply] to the Securities.
[The Averaging Dates are [specify].]

[In the event that an Averaging Date is a Disrupted Day
[Omission/Postponement/Modified Postponement] (as
defined in Condition 25) will apply.] (N.B. Not
applicable to Index Securities relating to a Custom Index
or Commodity Securities)

[In the event that an Averaging Date is a Disrupted Day,
the provisions of Annex 2 will apply] (N.B. Only
applicable to Index Securities relating to a Custom
Index)

[specify]/[Not applicable]

[In the event that an Observation Date is a Disrupted Day
[Omission/Postponement/Modified Postponement] will
apply.] [Observation Day Disruption Consequences are
not applicable.] (N.B. Not applicable to Index Securities
relating to a Custom Index or Commodity Securities)

[In the event that an Observation Date is a Disrupted
Day, the provisions of Annex 2 will apply] (N.B. Only
applicable to Index Securities relating to a Custom
Index)

[specify]/[Not applicable]

"Settlement Business Day" for the purposes of
Condition 5.1 means [specify]. (N.B. Only applicable in
the case of Physical Delivery Securities)

[specify]/[Not applicable] (N.B. Only applicable in the
case of Physical Delivery Securities and if provisions in

Conditions not applicable)

[Applicable / Not applicable]

44 Specify as "Not applicable" if the Securities are Put/Call Open End Certificates.
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37.

38.

Non-exempt Offer:

(@)

(b)

(©

(d)
(e)

Non-exempt Offer

Jurisdictions:

Offer Period:

Financial intermediaries
granted specific consent to use
the Base Prospectus in
accordance with the
Conditions in it:

General Consent:

Other Authorised Offeror

Terms:

Additional U.S. Federal income tax
considerations:

[Applicable] [Not applicable] (if not applicable, delete the
remaining placeholders of this paragraph 37 and
paragraph 7 of Part B).

[specify relevant Member State(s) where the Issuer intends
to make Non-exempt Offers (select from the list of Non-
exempt Offer Jurisdictions in the Base Prospectus) — which
must be jurisdictions where the Base Prospectus and any
supplements have been passported (in addition to the
jurisdiction where approved and published)]

[specify date and, if applicable, time] until [and including]
[specify date (and, if applicable, time) or a formula such as
"the Issue Date" or "the date which falls [®] Business Days
thereafter"][subject to any early closing]/[From (and
including) the Issue Date until (and including) the date on
which the Securities are delisted]

[insert names and addresses of financial intermediaries
receiving consent (specific consent)]

[Not applicable]/[Applicable]

[Not applicable] [Add here any other Authorised Offeror
Terms]

(Authorised Offeror Terms should only be included here
where General Consent is applicable)

(N.B. Consider any local regulatory requirements necessary
to be fulfilled so as to be able to make a non-exempt offer in
relevant jurisdictions. No such offer should be made in any
relevant jurisdiction until those requirements have been
met. Non-exempt offers may only be made into jurisdictions
in which the base prospectus (and any supplement) has been
notified/passported.)

[The Securities are [not] Specified Securities for the purpose
of Section 871(m) of the U.S. Internal Revenue Code of
1986.] [The Securities may be Specified Securities for the
purpose of Section 871(m) of the U.S. Internal Revenue
Code of 1986, as stated in "Specific Provisions for each
Series" above. If the Securities are Specified Securities, then
the following provisions will apply]. [Additional
information regarding the application of Section 871(m) to
the Securities will be available at [give name(s) and
address(es) of Issuer contact]. [The Issuer will arrange for
withholding under Section 871(m) to be imposed on any
dividend equivalent payment at a rate of 30 per cent.]]
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(If the Securities are Specified Securities, include the
"Additional information” sentence and provide the
appropriate contact information at the Issuer. N.B. Include
the option above, completed as appropriate, where (a) the
Securities do not reference any U.S. equity or any index that
contains any component U.S. equity or otherwise provide
direct or indirect exposure to U.S. equities or (b) the Section
871(m) determination has been made by the time the Final
Terms are finalised (in which case, the determination will
have been made either (i) on the pricing date, if this falls 14
days or fewer before the issue date or (ii) on the issue date,
if the pricing date falls more than 14 days before the issue
date. Otherwise, include the following option, completed as
appropriate:)

[As at the date of these Final Terms, the Issuer has not
determined whether the Securities are Specified Securities
for purposes of Section 871(m) of the U.S. Internal Revenue
Code of 1986; however, indicatively it considers that they
will [not] be Specified Securities for these purposes. This is
indicative information only subject to change and if the
Issuer’s final determination is different then it will give
notice of such determination. Please contact [give name(s)
and address(es) of Issuer contact] for further information
regarding the application of Section 871(m) to the
Securities.]

(The Securities will not be Specified Securities if they (i) are
issued prior to 1 January, 2027 and provide a return that
differs significantly from the return on an investment in the
underlying (i.e., they are not "delta-one" securities for U.S.
tax purposes) or (ii) do not reference any U.S. equity or any
index that contains any component U.S. equity or otherwise
provide direct or indirect exposure to U.S. equities. If the
Securities reference a U.S. equity or an index that contains
a component U.S. equity or otherwise provide direct or
indirect exposure to U.S. equities and (i) are issued prior to
1 January 2027 and provide a return that does not differ
significantly from the return on an investment in the
underlying, or (ii) are issued on or after 1 January 2027,
further analysis would be required.)

[Payments on the Specified Securities are calculated by
reference to [Net Dividends/Net Total Returns]. By
purchasing a Specified Security, the parties agree that in
calculating the relevant payment amount the Issuer has
withheld, the purchaser is deemed to have received 30 per
cent. of any dividend equivalent payments (as defined in
Section 871(m) of the U.S. Internal Revenue Code of 1986,
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39.

40.

[French withholding tax
considerations (Article 119 bis A | of
the French Code général des imp6ts):

Prohibition of Sales:

(i)

(i)

Prohibition of Sales to EEA
Retail Investors:

Prohibition of Sales to UK
Retail Investors:

45

as amended) in respect of the relevant [U.S. securities/U.S.
dividend paying index components]. The Issuer will not pay
any additional amounts to the holder on account of the
Section 871(m) amount deemed withheld.

[For this purpose, "Net Dividends" means the dividends
paid by an issuer of a security net of 30 per cent. US federal
withholding tax.]

[For this purpose "Net Total Returns" means the net total
return of the US source dividend paying components, as
calculated by the Index Sponsor, of an index that reinvests
US source dividends paid by an issuer of a security that is a
component of the index net of 30 per cent. US withholding
tax on such US source dividends.]]

[The Securities are [not] subject to the withholding tax set
out under Article 119 bis A | of the French Code général des
imp6ts.]

[The Securities may be subject to the withholding tax set out
under Article 119 bis A | of the French Code général des
impots.]

[As at the date of these Final Terms, the Issuer has not
determined whether the Securities are subject to the
withholding tax set out under Article 119 bis A | of the
French Code général des imp0ts; however, indicatively it
considers that they will [not] be subject to such withholding
tax. This is indicative information only subject to change
and if the Issuer's final determination is different then it will
give notice of such determination. Please contact [give
name(s) and address(es) of Issuer contact] for further
information regarding the application of Article 119 bis Al
of the French Code général des impdts to the Securities.] (To
be included only when BNPP is the Issuer)]

[Applicable]/[Not applicable]

[The Securities are only intended to be offered, sold or
otherwise made available to investors via the professional
segment of [the regulated market of the Luxembourg Stock
Exchange]/[the Euro MTF Market]/[specify].]*

[Applicable]/[Not applicable]

[The Securities are only intended to be offered, sold or
otherwise made available to investors via the professional

Include if the Securities are intended to be listed and admitted to trading on a professional segment, as the case may be.
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segment of [the regulated market of the Luxembourg Stock
Exchange]/[the Euro MTF Market]/[specify].]*

[(iii)  Prohibition of Salesto Belgian  Not applicable]
Consumers:
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Responsibility

The Issuer accepts responsibility for the information contained in these Final Terms. To the best of the knowledge
of the Issuer (who has taken all reasonable care to ensure that such is the case), the information contained herein
is in accordance with the facts and these Final Terms make no omission likely to affect the import of such
information.

[Signed on behalf of [BNP Paribas Issuance B.V.]J/[BNP Paribas]
As Issuer:

By:

Duly authorised]*

46 To be included if the Final Terms are signed; to be deleted if the Final Terms are not signed.
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PART B - OTHER INFORMATION
1. Listing and Admission to trading — [De-listing]

[The Securities are unlisted.]/[Application [has been/will be] made to list the Securities on [the Official
List of the Luxembourg Stock Exchange]/[Euronext Paris]/[Euronext Access Paris]/[Euronext
Brussels]/[Euronext Amsterdam] and to admit the Securities for trading on [[the professional segment
of] the Luxembourg Stock Exchange's regulated market]/[the Euro MTF Market]/[Euronext Paris]/[the
XMLI Segment of] [Euronext Access Paris]/[Euronext Brussels]/[Euronext Amsterdam]/[specify]/[with
effect from [@]].J/[Application [has been/will be] made to list the Securities on the stock exchange
of [Madrid/Barcelona/Valencia/Bilbao] and to admit the Securities to trading in the Warrants and
Certificates Module of the Spanish stock market trading system (Sistema de Interconexién Bursatil
Espafiol ("SIBE")) [with effect from [®]].]/[Application [has been/will be] made to list the Securities
on the regulated market of the Nordic Growth Market NGM AB (known as "Main Regulated") and to
admit the Securities for trading on the Main Regulated [with effect from [®]].]/[Application [has
been/will be] made to list the Securities and to admit the Securities for trading on the Official List of
NASDAQ Stockholm [with effect from [®]].]/[Application [has been/will be] made to list the Securities
and to admit the Securities for trading [with effect from [@®]] on the Official List of NASDAQ Helsinki
Ltd. and/or on the regulated market of the Nordic Growth Market NGM AB (known as "Main
Regulated")]/[specify other exchange] [with effect from [®].]/[Application [has been/will be] made to
list the Securities on the Nordic MTF and to admit the Securities for trading on the Nordic MTF [with
effect from [®@]].J/[Application [has been/will be] made to list the Securities on the Boerse Stuttgart cats
GmbH (the "cats") and to admit the Securities to trading on the cats [with effect from [@®]].]/[Application
[has been/will be] made to list the Securities on the Open Market at the Stuttgart Stock Exchange and to
admit the Securities to trading on the Open Market at the Stuttgart Stock Exchange [with effect from/on
or around [®]].]/[Application [has been/will be] made to list the Securities on the L.O.X. trading system
of Xervices GmbH (the "L.O.X.") and to admit the Securities to trading on the L.O.X. [with effect from
[®]].)/[Application [has been/will be] made to list the Securities on [specify relevant MTF/third country
market/SME growth market] and to admit the Securities for trading on [specify relevant MTF/regulated
market/third country market/SME growth market] [with effect from [®]].]

[The de-listing of the Securities on the [exchange/regulated market/market] specified above shall occur
on [specify], subject to any change to such [date/period] by such [exchange/regulated market/market] or
any competent authorities, for which the Issuer [and the Guarantor] shall under no circumstances be
liable].

[Estimate of total expenses related to admission to trading: [@]1%

(Where documenting a fungible issue need to indicate if original Securities are already admitted to

trading)
2. [Ratings
Ratings: [The Securities to be issued [[have been]/[are expected to be]] rated [insert
details] by [insert credit rating agency name(s)].]
[The Securities have not been rated.]
[Need to include a brief explanation of the meaning of the ratings if this
has previously been published by the rating provider:
[®]
47 Delete if minimum denomination is less than EUR 100,000 (or its equivalent in the relevant currency as of the Issue Date).
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(The above disclosure should reflect the rating allocated to Securities of
the type being issued under the Programme generally or, where the issue
has been specifically rated, that rating.)]]

EITHER [[Insert the legal name of the relevant CRA entity] is established
in the European Union and is registered under Regulation (EC) No.
1060/2009 (as amended). [As such [insert the legal name of the relevant
CRA entity] is included in the list of credit rating agencies published by
the European Securities and Markets Authority on its website
(https://www.esma.europa.eu/credit-rating-agencies/cra-authorisation) in
accordance with such Regulation.]

OR [[Insert the legal name of the relevant non-EU CRA entity] is not
established in the European Union and is not registered in accordance with
Regulation (EC) No. 1060/2009 (as amended). [Insert the legal name of
the relevant non-EU CRA entity] is therefore not included in the list of
credit rating agencies published by the European Securities and Markets
Authority on its website in accordance with such Regulation.]

OR [[Insert the legal name of the relevant non-EU CRA entity] is not
established in the European Union and has not applied for registration
under Regulation (EC) No. 1060/2009 (as amended) (the "CRA
Regulation™). The ratings have been endorsed by [insert the legal name
of the relevant EU-registered CRA entity] in accordance with the CRA
Regulation. [Insert the legal name of the relevant EU CRA entity] is
established in the European Union and registered under the CRA
Regulation. [As such [insert the legal name of the relevant EU CRA
entity] is included in the list of credit rating agencies published by the
European Securities and Markets Authority on its website
(https://www.esma.europa.eu/credit-rating-agencies/cra-authorisation) in
accordance with the CRA Regulation].] The European Securities Markets
Authority has indicated that ratings issued in [Japan/Australia/the
USA/Canada/Hong  Kong/Singapore/Argentina/Mexico/the  United
Kingdom (delete as appropriate)] which have been endorsed by [insert
the legal name of the relevant EU CRA entity that applied for registration]
may be used in the EU, by the relevant market participants.]

OR [[Insert the legal name of the relevant non-EU CRA entity] is not
established in the European Union and has not applied for registration
under Regulation (EC) No. 1060/2009 (as amended) (the "CRA
Regulation™), but it [is]/[has applied to be] certified in accordance with
the CRA Regulation[[ [EITHER:] and it is included in the list of credit
rating agencies published by the European Securities and Markets
Authority on its website in accordance with the CRA Regulation] [ [OR:]
although notification of the corresponding certification decision has not
yet been provided by the European Securities and Markets Authority and
[insert the legal name of the relevant non-EU CRA entity] is not included
in the list of credit rating agencies published by the European Securities
and Markets Authority on its website in accordance with the CRA
Regulation].]

OR [[Insert the legal name of the relevant CRA entity] is established in
the European Union and has applied for registration under Regulation
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(EC) No. 1060/2009 (as amended), although notification of the
corresponding registration decision has not yet been provided by the
European Securities and Markets Authority [ and [insert the legal name
of the relevant CRA entity] is not included in the list of credit rating
agencies published by the European Securities and Markets Authority on
its website in accordance with such Regulation].]

OR [[Insert the legal name of the relevant non-EU CRA entity] is not
established in the European Union and has not applied for registration
under Regulation (EC) No. 1060/2009 (as amended) (the "CRA
Regulation™). However, the application for registration under the CRA
Regulation of [insert the legal name of the relevant EU CRA entity that
applied for registration], which is established in the European Union
disclosed the intention to endorse credit ratings of [insert the legal name
of the relevant non-EU CRA entity][, although notification of the
corresponding registration decision has not yet been provided by the
European Securities and Markets Authority and [insert the legal name of
the relevant EU CRA entity] is not included in the list of credit rating
agencies published by the European Securities and Markets Authority on
its website in accordance with the CRA Regulation].] The European
Securities Markets Authority has indicated that ratings issued in
[Japan/Australia/the USA/Canada/Hong
Kong/Singapore/Argentina/Mexico/the United Kingdom (delete as
appropriate)] which have been endorsed by [insert the legal hame of the
relevant EU CRA entity that applied for registration] may be used in the
EU the relevant market participants.]

3. [Interests of Natural and Legal Persons Involved in the [Issue/Offer]

[Need to include a description of any interest, including a conflict of interest, that is material to the
issue/offer, detailing the persons involved and the nature of the interest. May be satisfied by the inclusion
of the following statement]:

"Save [for the fees [of [insert relevant fee disclosure]] payable to [insert name of Authorised Offeror]
and] as discussed[ in the "Potential conflicts of interests™ paragraph in the "Risks" section in the Base

Prospectus], so far as the Issuer is aware, no person involved in the [issue/offer] of the Securities has an
interest material to the [issue/offer]."]

[When adding any other description, consideration should be given as to whether such matters described
constitute “significant new factors” and consequently trigger the need for a supplement to the Base
Prospectus under Article 23 of the Prospectus Regulation.]
4, [Reasons for the [Issue/Offer], Estimated Net Proceeds and Total Expenses
@) Reasons for the [issue/offer]: [See "Use of Proceeds" in the Base Prospectus]/[give details]
(See "Use of Proceeds" wording in Base Prospectus. If
reasons for [issue/offer] are different from what is disclosed
in the Base Prospectus, give details.)

(b) [Estimated net proceeds: [Up to] [@]

(If proceeds are intended for more than one use will need to
split out and present in order of priority. If proceeds
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insufficient to fund all proposed uses state amount and
sources of other funding.)]

(© [Estimated total expenses: [®] [Include breakdown of expenses]]

Performance of Underlying/Formula/Other Variable and Other Information concerning the
Underlying Reference

[Need to include details of where past and further performance and volatility of the index/formula/other
variables can be obtained.]

[Where the underlying is an index need to include the name of the index and if the index is not composed
by the Issuer need to include details of where the information about the index can be obtained]

[Where the underlying is an index composed by BNPP or a legal entity within the BNP Paribas Group,
include information as required by Annex 17 of Commission Delegated Regulation (EU) 2019/980 (and
any additional information as permitted by Annex 28 of Commission Delegated Regulation (EU)
2019/980) in relation to any additional provisions relating to the relevant BNPP Index. In particular,
include the name of the index, the index administrator and details of where the information about the
index can be obtained. The index administrator must be registered in the register maintained by ESMA
under Article 36 of the EU Benchmarks Regulation and paragraph 12 (EU Benchmarks Regulation)
below should be completed accordingly.]

[The Cinergy Code in respect of the [Custom Index][specify Custom Index] is [®].]*®

The Issuer [intends to provide post-issuance information [specify what information will be reported and
where it can be obtained]] [does not intend to provide post-issuance information].

Operational Information

Relevant Clearing System(s): [Euroclear Bank SA/NV/ Euroclear France/
Euroclear Netherlands/ Euroclear Sweden/Iberclear/
Clearstream, Frankfurt/ Clearstream, Luxembourg/
other]

[if Iberclear add: [Insert relevant entity] will act as
link entity [Entidad de Enlace]/Paying Agent
(Entidad de Pago)/Depositary Entity (Entidad
Depositaria)/Liquidity Entity/Entidad
Especialista)/Agent Bank (Entidad Agente)]

[N.B. Ensure all relevant entities have been
appointed and formalities complied with in
accordance with the rules and regulations of the
relevant clearing system]

If other than Euroclear Bank SA/NV, [ldentification number(s):]
Clearstream, Luxembourg, Euroclear France,
Euroclear Netherlands, lberclear, Clearstream, [Swedish Security Agent;

Frankfurt, include the relevant identification
number(s) and in the case of Swedish [Citibank Europe Plc, Sweden Branch/other]

8 Include for Securities linked to one or more indices composed by BNPP or a legal entity within the BNP Paribas Group. Repeat as

required.
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Dematerialised Securities, the Swedish Security

Agent:

[N.B. Ensure all relevant entities have been
appointed and formalities complied with in
accordance with the rules and regulations of the

relevant clearing system]

[Address: [®]]

[Not applicable]

7. [Terms and Conditions of the Non-exempt Offer]

[Offer Price:]

[Conditions to which the offer is subject:]

126

[Issue Price/ specify / The notice indicating the Offer
Price will be published before the end of the Offer
Period (in a case where the Offer Price is unknown
at the beginning of the Offer Period)]

[Not applicable/give details]

[The Issuer will in good faith and in a commercially
reasonable manner determine the final amount of
Securities issued up to a limit of [@]. The final
amount that are issued on [@] will be [listed/admitted
to trading] on the [[Official List of] [the professional
segment of] [the Luxembourg Stock
Exchange/Euronext Amsterdam/Euronext Paris/[the
XMLI Segment of JEuronext Access Paris/Euronext
Brussels]/[Stock exchange of
[Madrid/Barcelona/Valencia/Bilbao]/[NASDAQ
Helsinki Ltd]/[the Main Regulated]/[NASDAQ
Stockholm]/[specify other exchange].] [Application
has been made to list the Securities on the Nordic
MTF and to admit the Securities for trading on the
Nordic MTF [with effect from [®]].] [Application
has been made to list the Securities on the Boerse
Stuttgart cats GmbH (the "cats") and to admit the
Securities to trading on the cats [with effect from
[®].] [Application has been made to list the
Securities on the Open Market at the Stuttgart Stock
Exchange and to admit the Securities to trading on
the Open Market at the Stuttgart Stock Exchange
[with effect from/on or around [®]].] [Application
has been made to list the Securities on the L.O.X.
trading system of Xervices GmbH (the "L.O.X.")
and to admit the Securities to trading on the L.O.X.
[with effect from [@®]].] [Application has been made
to list the Securities on the [®] and to admit the
Securities for trading on the [®] [with effect from
[®].] Securities will be allotted subject to availability
in the order of receipt of investors' applications. The
final amount of the Securities issued will be
determined by the Issuer in light of prevailing market
conditions, and in good faith in a commercially
reasonable manner depending on the number of
Securities which have been agreed to be purchased
as of [@].]
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[Description of the application process:] [Not applicable/give details]

[Details of the minimum and/or maximum [Not applicable/give details]
amount of the application:]

[Description of  possibility to reduce [Not applicable/give details]
subscriptions and manner for refunding amounts
paid in excess by applicants:]

[Details of the method and time limits for paying  [Not applicable/give details]
up and delivering the Securities:]

[Manner in and date on which results of the offer  [Not applicable/give details]
are to be made public:]

[Procedure for exercise of any right of pre- [Not applicable/give details]
emption, negotiability of subscription rights and
treatment of subscription rights not exercised:]

[Process for notification to applicants of the [Not applicable/give details]
amount allotted and indication whether dealing
may begin before notification is made:]

[Amount of any expenses and taxes charged to  [Not applicable/give details]* [repeat as necessary
the subscriber or purchaser:]*° or insert necessary information in a table]

(If the Issuer is subject to MiFID Il and/or PRIIPs
such that it is required to disclose information
relating to expenses contained in the issue price of
the Securities, also include that information)

[Series Number  Issue Price per Expenses®!
Security included in the
Issue Price
[®] [®] [®]]

[Intermediaries with a firm commitment to act

[Name and address of the entities which have a [None/give details (such as the maximum bid/offer
firm commitment to act as intermediaries in spread of the offer price and the minimum unit
secondary trading, providing liquidity through amount per order)]]

bid and offer rates and a description of the main

terms of their commitment:]

49

50

51

If the Issuer is subject to MiFID Il and/or PRIIPs such that it is required to disclose information relating to costs and charges
include that information.

If the applicable Final Payout is an ETS Payout and, if required, indicate that estimates of the gross entry costs required to be
disclosed pursuant to MiFID 11 will be calculated on the business day immediately preceding the relevant Issue Date.

If the Issuer is subject to MiFID Il and/or PRIIPs such that it is required to disclose information relating to costs and charges
include that information.
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[Placing and Underwriting]®?

[Name(s) and address(es), to the extent knownto  [None/give details]
the Issuer, of the placers in the various countries
where the offer takes place:

Name and address of the co-ordinator(s) of the [®]
global offer and of single parts of the offer:5

Name and address of any paying agents and [®]
depository agents in each country (in addition to
the Principal Security Agent):

Entities agreeing to underwrite the issue on a [®]
firm commitment basis, and entities agreeing to

place the issue without a firm commitment or
under "best efforts” arrangements:5

When the underwriting agreement has been or [®]
will be reached:]

10. [Yield (in the case of Certificates)
[Fixed Rate Certificates only]

[An indication of yield. Describe the method whereby that yield is calculated in summary form.]]

11. [Performance of Rates

[Details of the performance of [SONIA/EURIBOR/STIBOR/SOFR/ESTR/SARON/TONA/
other rate as specified in the Conditions] rates can be obtained, [but not] free of charge, from
[Reuters/Bloomberg/give details of electronic means of obtaining the details of
performance].]/[Not applicable]]

12. [EU Benchmarks Regulation

EU Benchmarks Regulation: Article 29(2) [Applicable: Amounts payable under the

statement on benchmarks: Securities are calculated by reference to [[insert
name[s] of Benchmark(s)] / [the [relevant]
Benchmark], which [is/are] provided by [[insert
name[s] of the Administrator[s]]/[the [relevant]
Administrator][, as specified in the table below] (if
more than one, specify in relation to each relevant
Benchmark)].

[As at the date of these Final Terms, [[insert
name[s] of the Administrator[s]] / [the [relevant]
Administrator[s]][[is/are] not included]/[[is/are]
included]], as the case may be,] in the register of

52
53

To the extent known to the Issuer, of the placers in the various countries where the offer takes place.
Where not all of the issue is underwritten, a statement of the portion not covered.
See "Potential conflicts of interests" in the section "Risks" of this Base Prospectus for further information.
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[FINAL VERSION APPROVED BY THE ISSUER]

(to be inserted if the Final Terms are not signed)

129

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, as amended) [(the "EU BMR")][,
as specified in the table below].

[As far as the Issuer is aware, [[insert name of
Benchmark[s]] / [the [relevant] Benchmark]
[does/do] not fall within the scope of the EU BMR
by virtue of Article 2 of the EU BMR.]/[the
transitional provisions in Article 51 of the EU
BMR apply, such that the [relevant] Administrator
is not currently required to obtain
authorisation/registration[, as specified in the table
below].] [repeat as necessary or insert necessary
information in a table below]]

[Benchm  Administ  Register Other

ark rator Informat
ion

[®] [®] [®] [®]

[Not applicable]]



[FINAL VERSION APPROVED BY THE ISSUER]
(to be inserted if the Final Terms are not signed)

[ISSUE SPECIFIC SUMMARY]

[Issue specific summary to be inserted where applicable]
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The following is the text of the Terms and Conditions of the Securities which will include the additional terms
and conditions contained in Annex 1 in relation to the payouts for Securities, the addition terms and conditions
contained in Annex 2 in the case of Index Securities, the additional terms and conditions contained in Annex
3 in the case of Share Securities, the additional terms and conditions contained in Annex 4 in the case of ETI
Securities, the additional terms and conditions contained in Annex 5 in the case of Debt Securities, the
additional terms and conditions contained in Annex 6 in the case of Commaodity Securities, the additional terms
and conditions contained in Annex 7 in the case of Currency Securities, the additional terms and conditions
contained in Annex 8 in the case of Futures Securities, the additional terms and conditions contained in Annex
9 in the case of OET Certificates or any other Annex (each, an ""Annex" and, together the ""Annexes'") which
may be added from time to time, in the case of any other security linked to any other underlying reference (the
"Terms and Conditions'). In the case of Swedish Dematerialised Securities the applicable Final Terms in
respect of such Securities will be available at the specified office of the relevant Issuer and at the office of the
Swedish Security Agent specified in the applicable Final Terms).

For the purposes of Securities which are neither admitted to trading on (a) a regulated market in the European
Economic Area or (b) a UK regulated market as defined in Regulation (EU) No 600/2014 as it forms part of
domestic law by virtue of the European Union (Withdrawal) Act 2018, nor offered in (a) the European Economic
Area or (b) the United Kingdom in circumstances where a prospectus is required to be published under the
Prospectus Regulation or the Financial Services and Markets Act 2000, as the case may be ("Exempt Securities"),
references in these Terms and Conditions to "Final Terms" shall be deemed to be references to "Final Terms for
Exempt Securities". The expression "Prospectus Regulation" means Regulation (EU) 2017/1129, as amended.

The series of Securities described in the applicable Final Terms (in so far as it relates to such series of Securities)
(such Securities being hereinafter referred to as the "Securities™) are issued by whichever of BNP Paribas Issuance
B.V. ("BNPP B.V.") or BNP Paribas ("BNPP" or "BNP Paribas") is specified as the Issuer in the applicable
Final Terms (the "Issuer™) and references to the Issuer shall be construed accordingly and guaranteed by BNP
Paribas ("BNPP" or "BNP Paribas" or the "Guarantor") where the Issuer is BNPP B.V.. Securities will be either
warrants ("Warrants") or certificates ("Certificates"), as specified in the applicable Final Terms, and references
in these Terms and Conditions to "Security”, ""Securities”, "Warrant", "Warrants", "Certificate" and "Certificates"
will be construed accordingly.

As used herein, "Tranche" means Securities which are identical in all respects (including as to listing and
admission to trading) and "Series" means a Tranche of Securities together with any further Tranche or Tranches
of Securities which are (i) expressed to be consolidated and form a single series and (ii) have the same terms and
conditions or terms and conditions which are the same in all respects save for the Issue Date, Issue Price, the
amount and date of the first payment of interest thereon (if any) and/or the date from which interest starts to accrue
(if any), as applicable.

The Securities are issued pursuant to an Agency Agreement dated 27 June 2025 (as amended and/or supplemented
from time to time, the "Agency Agreement") between BNPP B.V. as Issuer, BNPP as Issuer or Guarantor (where
the Securities are issued by BNPP B.V.), BNP Paribas or BNP Paribas Financial Markets S.N.C. (as specified in
the applicable Final Terms as Agent, the "Amsterdam Security Agent"), BNP Paribas or BNP Paribas Financial
Markets S.N.C. (as specified in the applicable Final Terms as French issuing and paying agent, the "French
Security Agent"), the Amsterdam Security Agent or the French Security Agent (if specified in the applicable
Final Terms, the "Principal Security Agent"), BNP Paribas S.A., Sucursal en Espafia as Spanish agent (if
specified in the applicable Final Terms as Agent in respect of the Securities, the "Spanish Security Agent")
(each a "Security Agent" and collectively, the "Security Agents"), as supplemented in the case of Swedish
Dematerialised Securities by (in the case of Swedish Dematerialised Securities issued by BNPP B.V.) an issuing
and paying agency agreement dated 15 September 2023 as amended pursuant to an amendment and restatement
agreement dated 21 November 2023 (as amended and/or supplemented from time to time, the "BNPP B.V.
Swedish Agency Agreement”) between BNPP B.V., BNPP and Citibank Europe Plc, Sweden Branch (or any
successor thereto) as Euroclear Sweden security agent (the "Swedish Security Agent") and (in the case of
Swedish Dematerialised Securities issued by BNPP) an issuing and paying agency agreement dated 15 September
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2023 (as amended and/or supplemented from time to time, the "BNPP Swedish Agency Agreement” and,
together with the BNPP B.V. Swedish Agency Agreement, the "Swedish Agency Agreements” and each a
"Swedish Agency Agreement") between BNPP and Citibank Europe Plc, Sweden Branch (or any successor
thereto) as Euroclear Sweden security agent, and BNP Paribas S.A. Niederlassung Deutschland as German agent
(if specified in the applicable Final Terms as Agent in respect of the Securities, the "Frankfurt Security Agent").
The expression "Security Agent" shall include, in respect of Swedish Dematerialised Securities, the Swedish
Security Agent and shall include any additional or successor security agent(s) in respect of the Securities.

BNP Paribas or BNP Paribas Financial Markets S.N.C. (as specified in the applicable Final Terms) shall undertake
the duties of calculation agent (the "Calculation Agent") in respect of the Securities as set out below and in the
applicable Final Terms unless another entity is so specified as calculation agent in the applicable Final Terms.
Whenever the Calculation Agent is required to act or to exercise judgment in any way, it will do so in good faith
and commercially reasonable manner. The expression "Calculation Agent" shall, in relation to the relevant
Securities, include such other specified calculation agent.

The Swedish Agency Agreements will be governed by Swedish Law.

The applicable Final Terms for the Securities supplements these Terms and Conditions for the purposes of the
Securities.

References herein to the "applicable Final Terms" are to the Final Terms or two or more sets of Final Terms (in
the case of any further Securities issued pursuant to Condition 12 and forming a single series with the Securities)
(which, for the avoidance of doubt, may be issued in respect of more than one series of Securities) insofar as they
relate to the Securities.

Subject as provided in Condition 4 and in the Guarantee (as defined in Condition 1), the obligations of BNPP
B.V. with respect to physical delivery (if applicable) and/or the payment of amounts payable by BNPP B.V. are
guaranteed by BNPP pursuant to the Guarantee. The original of the Guarantee is held by BNP Paribas on behalf
of the Holders at its specified office.

Copies of the Agency Agreement (as amended or supplemented from time to time), the Guarantee and the
applicable Final Terms may be (i) obtained from the specified office of the relevant Security Agent or (ii) provided
by email to a Holder following their prior written request to the relevant Security Agent and provision of proof of
holding and identity (in a form satisfactory to the relevant Security Agent), save that if the Securities are unlisted,
the applicable Final Terms will only be obtainable by a Holder and such Holder must produce evidence
satisfactory to the relevant Security Agent as to identity. Copies of the Swedish Agency Agreements (i) will be
available for inspection or collection at the office of the Swedish Security Agent specified in the applicable Final
Terms or (ii) may be provided by email to a Holder following their prior written request to the Swedish Security
Agent and provision of proof of holding and identity (in a form satisfactory to the Swedish Security Agent).

Words and expressions defined in the Agency Agreement (as amended or supplemented from time to time) or
used in the applicable Final Terms shall have the same meanings where used in these Terms and Conditions unless
the context otherwise requires or unless otherwise stated.

The Holders are entitled to the benefit of and are deemed to have notice of and are bound by all the provisions of
the Agency Agreement, as amended or supplemented from time to time, (insofar as they relate to the Securities)
and the applicable Final Terms, which are binding on them.

1. DEFINITIONS

For the purposes of these Terms and Conditions, the following general definitions will apply:

"Account Holder" is as defined in Condition 2.2;
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"Accrual Period" is as defined in Condition 28(c);

"Actual/Actual (ICMA)" is as defined in Condition 28(c);

"Actual Exercise Date" is as defined in Condition 18, Condition 21.1(a) and Condition 21.1(d);
"Additional Disruption Event" is as defined in Condition 15.1;

"Administrator/Benchmark Event" is as defined in Condition 15.1;

"AER Knock-out" is as defined in Condition 22.8(b) and Condition 29.6(b);

"Affected Item" is as defined in this Condition 1 under the definition of Strike Date and in Condition 18 (in the
case of Warrants) and Condition 25 (in the case of Certificates);

"Affected Relevant Assets" is as defined in Condition 15.1;

"Affected Share" is as defined in Condition 15.2(e);

"Affiliate” means in relation to any entity (the "First Entity™), any entity controlled, directly or indirectly, by the
First Entity, any entity that controls, directly or indirectly, the First Entity or any entity directly or indirectly under
common control with the First Entity. For these purposes "control" means ownership of a majority of the voting

power of an entity;

"Agency Agreement” (as amended or supplemented from time to time) is as defined in paragraph 5 of these
Terms and Conditions;

"Alternate Cash Amount” is as defined in Condition 5.4;

"American Style Warrants" is as defined in Condition 20;

"Annex" and "Annexes" is as defined in paragraph 1 of these Terms and Conditions;
"Asset Transfer Notice" is as defined in Condition 30.2(a);

"Automatic Early Expiration Date" is as defined in Condition 22.8(b);
"Automatic Early Expiration Event" is as defined in Condition 22.8(b);
"Automatic Early Expiration Level" is as defined in Condition 22.8(b);
"Automatic Early Expiration Payout Amount" is as defined in Condition22.8(b);
"Automatic Early Expiration Settlement Date" is as defined in Condition 22.8(b);
"Automatic Early Expiration Valuation Date" is as defined in Condition 22.8(b);
"Automatic Early Expiration Valuation Time" is as defined in Condition 22.8(b);
"Automatic Early Redemption Amount" is as defined in Condition 29.6(b);
"Automatic Early Redemption Date" is as defined in Condition 29.6(b);

"Automatic Early Redemption Event" is as defined in Condition 29.6(a);
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"Automatic Early Redemption Level" is as defined in Condition 29.6(b);

"Automatic Early Redemption Valuation Date" is as defined in Condition 29.6(b);

"Automatic Early Redemption Valuation Period" is as defined in Condition 29.6(b);

"Automatic Early Redemption Valuation Time" is as defined in Condition 29.6(b);

"Automatic Exercise" is as defined in Condition 20;

"Averaging" is as defined in Condition 20 (in the case of Warrants) and Condition 27 (in the case of Certificates);

"Averaging Date" is as defined in Condition 18 (in the case of Warrants) and Condition 25 (in the case of
Certificates);

"Basket Company" is as defined in Condition 15.2(e);

"Basket of Underlying References™ is as defined in Condition 22.8(b) and Condition 29.6(b);

"Basket Price" is as defined in Condition 22.8(b) and in Condition 29.6(b);

"Benchmark" is as defined in Condition 15.1;

"Benchmark Modification or Cessation Event" is as defined in Condition 15.1;

"BMR" is as defined in Condition 15.1;

"BNP Paribas" is as defined in paragraph 3 of these Terms and Conditions;

"BNPP" is as defined in paragraph 3 of these Terms and Conditions;

"BNPP B.V." is as defined in paragraph 3 of these Terms and Conditions;

"Business Day" means a day (other than a Saturday or Sunday) on which commercial banks and foreign exchange
markets settle payments and are open for general business (including dealings in foreign exchange and foreign
currency deposits) in the relevant Business Day Centre(s) specified in the applicable Final Terms and for the
purposes of making payments in euro, any day on which the real time gross settlement system operated by the
Eurosystem or any successor or replacement for that system ("T2") is open (a "T2 Settlement Day") and, where
the Securities are Swedish Dematerialised Securities, a day (other than a Saturday or a Sunday) on which
commercial banks are open for general business (including dealings in foreign exchange and foreign currency
deposits) in Stockholm;

"Calculated Additional Disruption Amount" is as defined in Condition 15.2(c)(ii);

"Calculated Additional Disruption Amount Determination Date" is as defined in Condition 15.2(c)(ii);
"Calculation Agent" is as defined in paragraph 6 of these Terms and Conditions and Condition 28(b)(ii);
"Calculation Period" is as defined in Condition 25;

"Call Warrants" is as defined in Condition 20;

"Cancellation Event" is as defined in Condition 15.1;

"Cash Settled Certificates" is as defined in Condition 27;
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"Cash Settled Securities” means (a) in the case of an issue of Warrants, Cash Settled Warrants and (b) in the case
of an issue of Certificates, Cash Settled Certificates;

"Cash Settled Warrants" is as defined in Condition 20;

"Cash Settlement Amount" is as defined in Condition 18 (in the case of Warrants) and Condition 25 (in the case
of Certificates);

"Certificates" is as defined in paragraph 3 of these Terms and Conditions;

"Change in Law" is as defined in Condition 15.1;

"Clearing System" means Clearstream, Luxembourg and/or Euroclear and/or Euroclear France and/or Euroclear
Netherlands and/or Euroclear Sweden and/or Iberclear and/or Clearstream, Frankfurt and/or any additional or
alternative clearing system approved by the Issuer and the relevant Security Agent(s) from time to time and

specified in the applicable Final Terms;

"Clearstream, Frankfurt" means Clearstream Banking AG, Frankfurt and any successor or alternative clearing
system;

"Clearstream, Luxembourg" means Clearstream Banking, S.A. in Luxembourg and any successor or alternative
clearing system;

"Clearstream Frankfurt Securities™ is as defined in Condition 2.2;

"Clearstream Frankfurt Warrants" is as defined in Condition 21.1(a);

"Commodity OET Certificate" means a Commodity Security that is an OET Certificate;
"Commodity Securities" is as defined in Condition 2.1;

"Cumulative Coupon" is as defined in Condition 29.6(b);

"Currency Event" is as defined in Condition 15.1;

"Currency OET Certificate" means a Currency Security that is an OET Certificate;
"Currency Securities" is as defined in Condition 2.1;

"Current Interest Period" is as defined in Condition 29.6(b);

"Custom Index Securities" means Index Securities in respect of which the additional provisions applicable to
Custom Indices are specified as applicable in the applicable Final Terms;

"Cut-off Date" is as defined in Condition 25 (in the case of Certificates);
"Day Count Fraction" is as defined in Condition 28(c);

"Debt Securities" is as defined in Condition 2.1;

"Delivery Date" is as defined in Condition 30.2(c);

"Delayed Date" is as defined in Condition 30.1;

"Designated Maturity" is as defined in Condition 28(b)(ii);
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"Determination Date(s)" is as defined in Condition 28(c);
"Determination Period" is as defined in Condition 28(c);
"Disruption Cash Settlement Price" is as defined in Condition 5.1;
"Documents" is as defined in Condition 13.2(b);

"due exercise" is as defined in Condition 21.4;

"Entitlement” is as defined in Condition 18 (in the case of Warrants) and Condition 25 (in the case of
Certificates);

"EURIBOR" is as defined in Condition 28(b)(ii)(C);

"Euroclear France Securities" is as defined in Condition 2.2;

"Euroclear France Warrants" is as defined in Condition 21.1;

"Euroclear Netherlands” means Nederlands Centraal Instituut voor Giraal Effectenverkeer B.V.;

"Euroclear Netherlands Securities" is as defined in Condition 2.2;

"Euroclear Netherlands Warrants" is as defined in Condition 21.1(a);

"Euroclear Sweden" means Euroclear Sweden AB (a Swedish Central Securities Depository authorised as such
under the Regulation (EU) No 909/2014 of the European Parliament and of the Council of 23 July on improving
securities settlement in the European Union and on central securities depositories and amending Directives

98/26/EC and 2014/65/EU and Regulation (EU) No 236/2012);

"Euroclear Sweden Register" means the register maintained in the Euroclear Sweden System for Swedish
Dematerialised Securities issued or to be issued by the Issuer;

"Euroclear Sweden System" means the technical system at Euroclear Sweden for the registration of securities
and the clearing and settlement of securities transactions;

"Euronext Paris" is as defined in Condition 29.2;

"European Style Warrants" is as defined in Condition 20;

"ETI Securities" is as defined in Condition 2.1;

"Exempt Securities" is as defined in paragraph 2 of these Terms and Conditions;
"exercise" is as defined in Condition 21.4;

"Exercise Business Day" is as defined in Condition 18;

"Exercise Notice" is as defined in Condition 22.1;

"Exercise Price" is as specified in the applicable Final Terms;

"Expenses" is as defined in Condition 11.2;

"Expiration Date" is as defined in Condition 18;
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"Extraordinary External Event" is as defined in Condition 15.1;

"Failure to Deliver due to Hlliquidity" is as defined in Condition 15.1;

"Failure to Deliver Settlement Price" is as defined in Condition 15.2(e);

"FBF Agreement" is as defined in Condition 28(b)(iii);

"FBF Rate" is as defined in Condition 28(b)(iii);

"Fixed Rate Certificates" is as defined in Condition 28;

"Floating Rate" is as defined in Condition 28(b)(ii);

"Floating Rate Certificates" is as defined in Condition 28;

"Floating Rate Option" is as defined in Condition 28(b)(ii);

"Frankfurt Security Agent" is as defined in paragraph 5 of these Terms and Conditions;
"freely tradable" is as defined in Condition 5.4;

"French Security Agent" is as defined in paragraph 5 of these Terms and Conditions;
"Futures OET Certificate" means a Futures Security that is an OET Certificate;
"Futures Securities" is as defined in Condition 2.1;

"GDR/ADR" is as defined in Condition 2.1;

"General Meeting" is as defined in Condition 9.4;

"Global Security" has the meaning provided in Condition 2.2;

"Government Authority" is as defined in Condition 15.1;

"Guarantee" means the garantie dated 27 June 2025 executed by BNPP in respect of Securities issued by BNPP
B.V.;

"Guaranteed Cash Settlement Amount” is as defined in Condition 4;
"Guarantor" means BNPP;

"Hedge" is as defined in Condition 15.1;

"Hedging Disruption™ is as defined in Condition 15.1;

"Hedging Shares" is as defined in Condition 15.1;

"Holder" is as defined in Condition 2.2;

"Holder of Certificates" is as defined in Condition 2.2;

"Holder of Securities" is as defined in Condition 2.2;
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"Hybrid Securities" is as defined in Condition 2.1;

"lberclear" means "Sociedad de Gestion de los Sistemas de Registro, Compensacion y Liquidacion de

S.A. Unipersonal" whose commercial name is Iberclear;

"Increased Cost of Hedging" is as defined in Condition 15.1;
"Increased Cost of Stock Borrow" is as defined in Condition 15.1;
"Index OET Certificate" means an Index Security that is an OET Certificate;
"Index Securities" is as defined in Condition 2.1;

"Initial Stock Loan Rate" is as defined in Condition 15.1;
"Insolvency Filing" is as defined in Condition 15.1;

"Interest Amount™ is as defined in Condition 28(b)(v);

"Interest Determination Date" is as defined in Condition 28(b)(v);
"Interest Period End Date" is as defined in Condition 28(b)(i);
"Interest Period End Final Date" is as defined in Condition 28(a) and Condition 28(a)(i);
"Intervening Period" is as defined in Condition 30.2(d);

"ISDA Definitions" is as defined in Condition 28(b)(ii);

"Issuer" is as defined in paragraph 3 of these Terms and Conditions;
"Jurisdiction Event" is as defined in Condition 15.1;

"Knock-in Bottom Level" is as defined in Condition 16.1;

"Knock-in Determination Day" is as defined in Condition 16.1;
"Knock-in Determination Period" is as defined in Condition 16.1;
"Knock-in Event" is as defined in Condition 16.1;

"Knock-in Level " is as defined in Condition 16.1;

"Knock-in Observation Price Source" is as defined in Condition 16.1;
"Knock-in Period Beginning Date" is as defined in Condition 16.1;
"Knock-in Period Ending Date" is as defined in Condition 16.1;
"Knock-in Range Level " is as defined in Condition 16.1;

"Knock-in Top Level" is as defined in Condition 16.1;

"Knock-in Valuation Time" is as defined in Condition 16.1;
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"Knock-out Bottom Level" is as defined in Condition 16.1;
"Knock-out Corridor Value 1" is as defined in Condition 16.1;
"Knock-out Corridor Value 2" is as defined in Condition 16.1;
"Knock-out Determination Day" is as defined in Condition 16.1;
"Knock-out Determination Period" is as defined in Condition 16.1;
"Knock-out Event" is as defined in Condition 16.1;

"Knock-out High Barrier" is as defined in Condition 16.1;
"Knock-out Level" is as defined in Condition 16.1;

"Knock-out Low Barrier" is as defined in Condition 16.1;
"Knock-out Observation Price Source" is as defined in Condition 16.1;
"Knock-out Period Beginning Date" is as defined in Condition 16.1;
"Knock-out Period Ending Date" is as defined in Condition 16.1;
"Knock-out Range Level" is as defined in Condition 16.1;
"Knock-out Top Level" is as defined in Condition 16.1;

"Knock-out Valuation Time" is as defined in Condition 16.1;
"Level" is as defined in Condition 16.1;

"Linked Interest Certificates" is as defined in Condition 28;

"Local Currency" is as defined in Condition 15.1;

"Local Time" means local time in the city of the relevant Clearing System;
"Loss of Stock Borrow" is as defined in Condition 15.1;
"Luxembourg or Brussels time" is as defined in Condition 21.4;
"Masse" is as defined in Condition 9.4;

"Maximum Stock Loan Rate" is as defined in Condition 15.1;

"Modified Postponement" is as defined in Condition 18 (in the case of Warrants) and Condition 25 (in the case
of Certificates);

"Non-Approval Event" is as defined in Condition 15.1;

"Notice Period" is as defined in Condition 18 (in the case of Warrants) and Conditions 29.2, 29.3 and 29.5 (in
the case of Certificates);

"Observation Date" is as defined in Condition 18 (in the case of Warrants) and 25 (in the case of Certificates);
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"Observation Period" is as defined in Condition 18 (in the case of Warrants) and 25 (in the case of Certificates);
"Observation Price Source" is as defined in Condition 22.8(b) and Condition 29.6(b);

"OET Certificate" means Securities specified as OET Certificates in the applicable Final Terms;

"Omission" is as defined in Condition 18 (in the case of Warrants) and in Condition 25 (in the case of Certificates);
"Open End Certificate" is as defined in Condition 25;

"Open End Exercise Start Date" means the date specified as such in the applicable Final Terms;

"Open End Warrant" is as defined in Condition 20;

"Optional Additional Disruption Event" is as defined in Condition 15.1;

"Optional Redemption Amount” is as defined in Conditions 29.2 and 29.3;

"Optional Redemption Date™” means the date specified as such in the applicable Final Terms;

"Paris Business Day" is as defined in Condition 28(b)(vii);

"Physical Delivery Certificates" is as defined in Condition 27;

"Physical Delivery Securities" means (a) in the case of an issue of Warrants, Physical Delivery Warrants and (b)
in the case of an issue of Certificates, Physical Delivery Certificates;

"Physical Delivery Warrants" is as defined in Condition 20;

"Postponement” is as defined in Condition 18 (in the case of Warrants) and in Condition 25 (in the case of
Certificates);

"Principal Security Agent" is as defined in paragraph 5 of these Terms and Conditions;
"Proceedings" is as defined in Condition 14;

"Put Warrants" is as defined in Condition 20;

"Quota" is as defined in Condition 23.1(b) and Condition 23.3(b);

"Redemption Date" is as defined in Condition 29.1;

"Reference Banks" is as defined in Condition 25;

"Reference Rate Fallback Event" is as defined in Condition 25.

"Related Expenses" is as defined in Condition 11.2;

"Relevant Adjustment Provisions" is as defined in Condition 16.2, in Condition 22.8(b) and 29.6(b);
"Relevant Automatic Early Expiration Valuation Date" is as defined in Condition 22.8(a);
"Relevant Jurisdiction™ means the country in which (as the case may be) the Shares or the Shares relating to the

depositary receipts are issued (or in which the issuer of such Shares is incorporated) or the Index is based, as
specified in the applicable Final Terms;
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"Reset Date" is as defined in Condition 28(b)(ii);
"Rolling Futures Contract Securities" means a Security that is specified as such in the applicable Final Terms;

"Scheduled Averaging Date" is as defined in Condition 18 (in the case of Warrants) and Condition 25 (in the
case of Certificates);

"Scheduled Closing Time" means, in respect of an Exchange or Related Exchange and a Scheduled Trading Day,
the scheduled weekday closing time of such Exchange or Related Exchange on such Scheduled Trading Day,
without regard to after hours or any other trading outside of the regular trading session hours subject, in respect
of Index Securities, to subparagraphs 18(b) and 18(c) of the definition of Valuation Time, and subject, in respect
of Share Securities, to subparagraph 18(c) of the definition of Valuation Time;

"Scheduled Payment Date" is as defined in Condition 30.1;

"Scheduled Strike Date™ means any original date that, but for the occurrence of an event causing a Disrupted
Day, would have been the Strike Date;

"Scheduled Valuation Date" means any original date that, but for the occurrence of an event causing a Disrupted
Day, would have been a Valuation Date;

"Securities" is defined in paragraph 3 of these Terms and Conditions;

"Security Agent" and "Security Agents" are as defined in paragraph 5 of these Terms and Conditions;
"Security Expenses” is as defined in Condition 11.1;

"Series" is as defined in paragraph 4 of these Terms and Conditions;

"Settlement Business Day" is as defined in Condition 5.1;

"Settlement Date" is as defined in Condition 18;

"Settlement Disruption Event" is as defined in Condition 5.1;

"SFIA Act" is as defined in Condition 19;

"Share" is as defined in Condition 15.2(e);

"Share OET Certificate" means a Share Security that is an OET Certificate;

"Share Securities" is as defined in Condition 2.1;

"Significant Alteration Event" is as defined in Condition 15.1;

"Spanish Security Agent" is as defined in paragraph 5 of these Terms and Conditions;

"Specified Maximum Days of Disruption™ means (other than with respect to Commodity Securities, Custom
Indices and Currency Securities) eight Scheduled Trading Days or such other number of Scheduled Trading Days
specified in the applicable Final Terms, with respect to Currency Securities, five Scheduled Trading Days, with
respect to Custom Indices, twenty Scheduled Custom Index Business Days and with respect to Commaodity

Securities, five Commodity Business Days;

"STIBOR" means the Stockholm interbank offered rate;
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"Stop-Loss Event" is as defined in Condition 15.1;

"Strike Date" means, in the case of Index Securities, Share Securities, ETI Securities, Debt Securities or Futures
Securities, the Strike Date specified in the applicable Final Terms, or, if such date is not a Scheduled Trading Day,
the next following Scheduled Trading Day unless, in the opinion of the Calculation Agent such day is a Disrupted
Day. If any such day is a Disrupted Day, then:

(@)

(b)

where the Securities are Index Securities relating to a single Index (other than a Component Security
Index), Share Securities relating to a single Share, ETI Securities relating to a single ETI Interest, Debt
Securities relating to a single Debt Instrument or Futures Securities relating to a single Future, the Strike
Date shall be the first succeeding Scheduled Trading Day that is not a Disrupted Day, unless each of the
number of consecutive Scheduled Trading Days equal to the Specified Maximum Days of Disruption
immediately following the Scheduled Strike Date is a Disrupted Day. In that case, (i) the last such
consecutive Scheduled Trading Day shall be deemed to be the Strike Date, notwithstanding the fact that
such day is a Disrupted Day and (ii) the Calculation Agent shall determine the relevant level or price:

(i) in the case of Index Securities, by determining the level of the Index as of the Valuation Time
on the last such consecutive Scheduled Trading Day in accordance with the formula for and
method of calculating the Index last in effect prior to the occurrence of the first Disrupted Day
using the Exchange traded or quoted price as of the Valuation Time on the last such consecutive
Scheduled Trading Day of each security comprised in the Index (or, if an event giving rise to a
Disrupted Day has occurred in respect of the relevant security on the last such Scheduled
Trading Day, its good faith estimate of the value for the relevant security as of the Valuation
Time on the last such consecutive Scheduled Trading Day); or

(i) in the case of Share Securities, ETI Securities, Debt Securities or Futures Securities, in
accordance with its good faith estimate of the relevant price as of the Valuation Time on the last
such consecutive Scheduled Trading Day; or

where the Securities are Index Securities relating to a single Component Security Index, the Calculation
Agent shall determine the relevant level for such Component Security Index using the formula for and
method of calculating such Component Security Index last in effect prior to the occurrence of the first
Disrupted Day using:

0] in respect of each Component Security not affected by a Market Disruption Event on the
Scheduled Strike Date, the exchange traded or quoted price of such Component Security as of
the Valuation Time on the Scheduled Strike Date; and

(i) in respect of each Component Security affected (each, an "Affected Component Security") by
a Market Disruption Event on the Scheduled Strike Date, the exchange traded or quoted price
for each Affected Component Security on the first succeeding Scheduled Trading Day on which
no Market Disruption Event occurs or is continuing with respect to the Affected Component
Security, unless each of the number of consecutive Scheduled Trading Days equal to the
Specified Maximum Days of Disruption immediately following the Scheduled Strike Date is a
day on which a Market Disruption Event occurs or is continuing with respect to the Affected
Component Security, in which case, the Calculation Agent shall determine the value, amount,
level or price of the Affected Component Security using its good faith estimate of the value,
amount, level or price of the relevant Affected Component Security as of the Valuation Time
on the last such consecutive Scheduled Trading Day; and

the Strike Date shall be deemed to be the earliest date on which the Calculation Agent determines the
level of the Component Security Index in accordance with the above provisions.
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(©)

(d)

©

where the Securities are Index Securities relating to a Basket of Indices (other than a Basket of
Component Security Indices), Share Securities relating to a Basket of Shares, ETI Securities relating to
an ETI Basket, Debt Securities relating to a Basket of Debt Instruments or Futures Securities relating to
a Basket of Futures, the Strike Date for each Index, Share, ETI Interest, Debt Instrument or Future, as
the case may be, not affected by the occurrence of a Disrupted Day shall be the Scheduled Strike Date
and the Strike Date for each Index, Share, ETI Interest, Debt Instrument or Future affected, as the case
may be (each an "Affected Item"), by the occurrence of a Disrupted Day shall be the first succeeding
Scheduled Trading Day that is not a Disrupted Day relating to the Affected Item unless each of the
number of consecutive Scheduled Trading Days equal to the Specified Maximum Days of Disruption
immediately following the Scheduled Strike Date is a Disrupted Day relating to the Affected Item. In
that case, (i) the last such consecutive Scheduled Trading Day shall be deemed to be the Strike Date for
the Affected Item, notwithstanding the fact that such day is a Disrupted Day, and (ii) the Calculation
Agent shall determine the relevant level or price using, in relation to the Affected Item:

(i) in the case of an Index, the level of that Index as of the Valuation Time on the last such
consecutive Scheduled Trading Day in accordance with the formula for and method of
calculating that Index last in effect prior to the occurrence of the first Disrupted Day using the
Exchange traded or quoted price as of the Valuation Time on the last such consecutive
Scheduled Trading Day of each security comprised in that Index (or, if an event giving rise to a
Disrupted Day has occurred in respect of the relevant security on the last such consecutive
Scheduled Trading Day, its good faith estimate of the value for the relevant security as of the
Valuation Time on the last such consecutive Scheduled Trading Day); or

(i) in the case of a Share, ETI Interest, Debt Instrument or Future, its good faith estimate of the
price for the Affected Item as of the Valuation Time on the last such consecutive Scheduled
Trading Day; or

where the Securities are Index Securities relating to a Basket of Component Security Indices, the Strike
Date for each Component Security Index not affected by the occurrence of a Disrupted Day shall be the
Scheduled Strike Date, and for each Component Security Index affected (an "Affected Item") by the
occurrence of a Disrupted Day, the Calculation Agent shall determine the level of that Component
Security Index using the formula for and method of calculating that Component Security Index last in
effect prior to the occurrence of the first Disrupted Day, using:

(M in respect of each Component Security not affected by a Market Disruption Event on the
Scheduled Strike Date, the exchange traded or quoted price of such Component Security as of
the Valuation Time on the Scheduled Strike Date; and

(i) in respect of each Component Security affected (each, an "Affected Component Security™) by
a Market Disruption Event on the Scheduled Strike Date, the exchange traded or quoted price
for each Affected Component Security on the first succeeding Scheduled Trading Day on which
no Market Disruption Event occurs or is continuing with respect to the Affected Component
Security, unless each of the number of consecutive Scheduled Trading Days equal to the
Specified Maximum Days of Disruption immediately following the Scheduled Strike Date is a
day on which a Market Disruption Event occurs or is continuing with respect to the Affected
Component Security, in which case, the Calculation Agent shall determine the value, amount,
level or price of such Affected Component Security using its good faith estimate of the value,
amount, level or price of the relevant Affected Component Security as of the Valuation Time
on the last such consecutive Scheduled Trading Day; and

the Strike Date shall be deemed to be the earliest date on which the Calculation Agent can determine the
level of the Component Security Index in accordance with the above provisions; or

in the case of Commaodity Securities, the Initial Pricing Date;
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"Strike Day" means each date specified as such in the applicable Final Terms and, if Averaging Date
Consequences are specified as applicable in the applicable Final Terms, the provisions contained in the definition
of "Averaging Date" shall apply mutatis mutandis as if references in such provisions to "Averaging Date" were to
"Strike Day";

"Strike Period" means the period specified as such in the applicable Final Terms;

"Substitute Asset” and "Substitute Assets" is as defined in Condition 5.4;

"Substitute Guarantee" is as defined in Condition 13.2(b);

"Substitute Guarantor" is as defined in Condition 13;

"Substitute Share" is as defined in Condition 15.2(e);

"Substitution Date" is as defined in Condition 15.2(e);

"sub-unit” is as defined in Condition 28(a);

"Successor Index" is as defined in Condition 15.2(d);

"Swedish Agency Agreement" is as defined in paragraph 5 of these Terms and Conditions;

"Swedish Dematerialised Certificates" is as defined in Condition 28;

"Swedish Dematerialised Securities” means Swedish Dematerialised Warrants and Swedish Dematerialised
Certificates;

"Swedish Dematerialised Warrants" is as defined in Condition 18;

"Swedish Security Agent" is as defined in paragraph 5 of these Terms and Conditions;
"Taxes" is as defined in Condition 11.2;

"Terms and Conditions" is as defined in paragraph 1 of these Terms and Conditions;
"Trade Date" is as defined in Condition 15.1;

"Tranche" is as defined in paragraph 4 of these Terms and Conditions;

"Underlying Reference" is as defined in Condition 16.1, 22.8 and 29.6(b);
"Underlying Reference Level" is as defined in Condition 22.8 and 29.6(b);
"Underlying Share" is as defined in Condition 2.1;

"Units" is as defined in Condition 20;

"Valid Date" is as defined in Condition 18 (in the case of Warrants) and Condition 25 (in the case of Certificates);
"Valid Exercise Business Day" is as defined in condition 21.1(d);

"Valuation Date" is as defined in Condition 18 (in the case of Warrants) and Condition 25 (in the case of
Certificates);
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"Valuation Time" is as defined in Condition 18 (in the case of Warrants) and Condition 25 (in the case of
Certificates);

"Warrants" is as defined in paragraph 3 of these Terms and Conditions.

2.

2.1

TYPE, TITLE AND TRANSFER

Type

The Securities relate to a specified index or basket of indices ("Index Securities"), a specified share or
basket of shares (including Stapled Shares (as defined in Share Condition 1)), a specified depositary
receipt (a "GDR/ADR") referencing a share (an "Underlying Share") or basket of GDRs and/or ADRs
("Share Securities"), a specified interest in an exchange traded fund, an exchange traded note, an
exchange traded commodity or any other exchange traded product (each an "exchange traded
instrument”) or basket of interests in exchange traded instruments ("ETI1 Securities"), a specified debt
instrument or basket of debt instruments or futures or options contracts related to a specified debt
instrument or basket of debt instruments (synthetic or otherwise) ("Debt Securities"), a specified
commaodity or commodity index or basket of commodities and/or commaodity indices ("Commodity
Securities™), a specified currency or basket of currencies ("Currency Securities"”), a specified futures
contract or basket of futures contract(s) ("Futures Securities™) and/or Securities which relate to any
combination of such indices, shares, interests in exchange traded instruments, debt instruments,
commaodities, currencies, futures contract(s) and other asset classes or types ("Hybrid Securities").

Securities related to a specified interest in an exchange traded instrument or basket of interests in
exchange traded instruments, a specified commodity or commodity index or basket of commaodities
and/or commaodity indices, a specified inflation index or basket of inflation indices, specified currency
futures contract, a specified currency or basket of currencies, a specified fund share or unit or basket of
fund shares or units, the credit of a specified reference entity or reference entities, a specified futures
contract or basket of futures contracts, or Hybrid Securities related to any of these asset classes, may not
at any time be offered, sold, resold, held, traded, pledged, exercised, transferred or delivered, directly or
indirectly, in the United States or to, by or for the account or benefit of, persons that are (i) a "U.S.
person as defined in Regulation S under the Securities Act ("Regulation S™); or (ii) a person other than
a "Non-United States person™ as defined in Rule 4.7 under the United States Commodity Exchange Act,
as amended (the "Commodity Exchange Act™); or (iii) a "U.S. person" as defined in (a) the Interpretive
Guidance and Policy Statement Regarding Compliance with Certain Swap Regulations promulgated by
the Commodity Futures Trading Commission (the "CFTC") or (b) the final rule relating to Cross-Border
Application of the Registration Thresholds and Certain Requirements Applicable to Swap Dealers and
Major Swap Participants promulgated by the CFTC, in each case as amended, modified or supplemented
from time to time, pursuant to the Commodity Exchange Act; or (iv) any other "U.S. person™ as such
term may be defined in Regulation S or in regulations or guidance adopted under the Commodity
Exchange Act (each such person, a "U.S. person™). Any such applicable U.S. wrapper may restrict the
types of Securities that can be offered, sold, resold, held, traded, pledged, exercised, redeemed,
transferred or delivered and the terms of such Securities.

If Averaging is specified as applying in the applicable Final Terms, the applicable Final Terms will state
the relevant Averaging Dates and, if an Averaging Date is a Disrupted Day, whether Omission,
Postponement or Modified Postponement (each as defined in Condition 18 in the case of Warrants or
Condition 25 in the case of Certificates) applies.

References in these Terms and Conditions, unless the context otherwise requires, to Cash Settled
Securities shall be deemed to include references to (a) Physical Delivery Securities, which include an
option (as set out in the applicable Final Terms) at the Issuer's election to request cash settlement of such
Security pursuant to Condition 5.3 and where settlement is to be by way of cash payment, and
(b) Physical Delivery Securities where settlement is to be automatically varied to be by way of cash
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2.2

payment pursuant to Condition 5.3. References in these Terms and Conditions, unless the context
otherwise requires, to Physical Delivery Securities shall be deemed to include references to Cash Settled
Securities which include an option (as set out in the applicable Final Terms) at the Issuer's election to
request physical delivery of the relevant underlying asset in settlement of such Security pursuant to
Condition 5.3 and where settlement is to be by way of physical delivery.

Securities may, if specified in the applicable Final Terms, allow Holders to elect for settlement by way
of cash payment and/or by way of physical delivery. Those Securities where the Holder has elected for
cash payment will be Cash Settled Securities and those Securities where the Holder has elected for
physical delivery will be Physical Delivery Securities. The rights of a Holder as described in this
paragraph may be subject to the Issuer's right to vary settlement as indicated in the applicable Final Terms
and will be subject to the Issuer's right to substitute assets or pay the Alternate Cash Amount (as defined
below) in lieu of physical delivery in accordance with these Conditions.

Title to Securities

Title to Securities held through Euroclear France ("Euroclear France Securities") will be evidenced in
accordance with Article L.211-3 of the French Code monétaire et financier by book-entries (inscription
en compte). No document of title (including certificats représentatifs pursuant to Article R.211-7 of the
French Code monétaire et financier) will be issued in respect of such Securities. The Securities held
through Euroclear France will, upon issue, be inscribed in the books of Euroclear France which will
credit the accounts of the relevant Account Holders (including Euroclear SA/NV and Clearstream,
Luxembourg).

"Euroclear Netherlands Securities" means Securities held by Euroclear Netherlands. Title to Securities
cleared through Euroclear Netherlands is established by account entry in accordance with the Dutch Act
on Giro Transfers of Securities (Wet giraal effectenverkeer). No physical document or certificate will be
issued in respect of such Securities.

In the case of Swedish Dematerialised Securities, the person (including a nominee account holder, as the
case may be) for the time being recorded in the Euroclear Sweden Register as the holder of a particular
amount of Securities shall (except as otherwise required by law) be treated for all purposes by the Issuer,
the Guarantor, if any, the Security Agents, Euroclear Sweden and all other persons dealing with such
person as the holder thereof and as the person entitled to exercise the rights represented thereby
notwithstanding any notice to the contrary (and the expressions "Holder" and "Holder of Securities"
and related expressions shall be construed accordingly). The Issuer shall cause such Securities to be
accepted by Euroclear Sweden for clearing and registration in the Euroclear Sweden System in
accordance with the SFIA Act and the rules of Euroclear Sweden. The Issuer shall have the right to obtain
extracts from the debt register (Sw. skuldbok) of Euroclear Sweden in respect of the Securities. No
physical document or certificate will be issued in respect of Swedish Dematerialised Securities.

Title to Securities cleared through Iberclear is established by account entry in accordance with the rules
and procedures of Iberclear. No physical document or certificate will be issued in respect of such
Securities.

For the purpose of these Conditions, "Account Holder" means any authorised financial intermediary
institution entitled to hold accounts, directly or indirectly, on behalf of its customers with Euroclear
France, Euroclear Netherlands or Iberclear, as the case may be, and includes the depositary bank for
Clearstream, Luxembourg and Euroclear and/or any other relevant Clearing System.

For the purpose of these Conditions, "Holder", "Holder of Certificates" and "Holder of Securities"

mean the individual or entity whose name appears in the account held by the relevant Account Holder or
the Issuer (as the case may be) as being entitled to such Certificates or Securities, as the case may be.
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2.3

Clearstream Frankfurt Securities means securities to be issued by BNPP B.V. in materialised bearer
form and cleared through Clearstream, Frankfurt.

Clearstream Frankfurt Securities are represented by one or more global certificates in bearer form (each,
a Global Security and together, the Global Securities) which are deposited with Clearstream, Frankfurt.
The Global Security will become exchangeable in whole, but not in part, for the Securities in definitive
form when either Clearstream, Frankfurt is closed for business for a continuous period of fourteen (14)
days, other than public holidays, or permanently ceases business or announces an intention to do so.

Any definitive Security issued in exchange for the Global Security will be issued in bearer form only.
The relevant definitive Securities will be made available by the Issuer to the persons shown in the records
of Clearstream, Frankfurt.

The Global Security shall bear the manual or facsimile signatures of any two authorised signatories of
the Issuer as well as the signature of an authentication officer of the Frankfurt Security Agent. The
Global Security will be held in custody by or on behalf of Clearstream, Frankfurt until all obligations of
the Issuer under the Securities have been satisfied. The Global Security will become exchangeable in
whole, but not in part, for the Securities in definitive form when either Clearstream, Frankfurt is closed
for business for a continuous period of fourteen (14) days, other than public holidays, or permanently
ceases business or announces an intention to do so.

Definitive Securities will be signed (A) manually or in facsimile by any two directors of the Issuer who
are both in office at the time of the issue of such definitive Securities or (B) manually or in facsimile by
one director of the Issuer who is in office at the time of the issue of such definitive Securities and
manually by a person to whom the authority to sign has been delegated by the board of directors of the
Issuer or any other authorised signatory.

Clearstream Frankfurt Securities may only be issued and held outside France.

Subject to as set out below, title to Clearstream Frankfurt Securities will pass by delivery. The Issuer and
the Frankfurt Security Agent will (except as otherwise required by law or ordered by a competent
authority) deem and treat the bearer of any Clearstream Frankfurt Security as the absolute owner thereof
(whether or not the Clearstream Frankfurt Security is overdue and notwithstanding any notice of
ownership or writing thereon or notice of any previous loss or theft thereof) for all purposes but, in the
case of the Clearstream Frankfurt Securities represented by a Global Security, without prejudice to the
provisions set out in the next succeeding paragraph.

If a Clearstream Banking Security in definitive form is lost, stolen, mutilated, defaced or destroyed, it
may be replaced, subject to applicable laws, regulations and stock exchange regulations, at the specified
office of the Frankfurt Security Agent or such other agent as may from time to time be designated by the
Issuer for the purpose and notice of whose designation is given to holders, in each case on payment by
the claimant of the fees and costs incurred in connection therewith and on such terms as to evidence,
security and indemnity and otherwise as the Issuer may require. Mutilated or defaced Clearstream
Banking Security in definitive form must be surrendered before replacements will be issued.

Transfers of Interests
Transfers of Warrants may not be effected after the exercise of such Warrants pursuant to Condition 22.

Transfers of Certificates may not be effected after the redemption of such Certificates pursuant to
Condition 29.

Subject as set forth in this Condition, all transactions (including permitted transfers of Securities) in the
open market or otherwise must be effected through Account Holder(s), subject to and in accordance with
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the rules and procedures for the time being of the relevant Clearing System(s). Title will pass upon
registration of the transfer in the books of the relevant Clearing System.

Any reference herein to Clearstream, Luxembourg and/or Euroclear and/or any other relevant Clearing
System shall, whenever the context so permits, be deemed to include a reference to any additional or
alternative clearing system approved by the Issuer and the Principal Security Agent from time to time
and notified to the Holders in accordance with Condition 10.

Title to Swedish Dematerialised Securities will pass upon registration of the transfer in the Euroclear
Sweden Register (or, if applicable, upon notice to a hominee under the terms of the SFIA Act) in
accordance with the SFIA Act.

For so long as the Clearstream Frankfurt Securities are represented by a Global Security held by or on
behalf of Clearstream, Frankfurt, each person (other than Clearstream, Frankfurt) who is for the time
being shown in the records of Clearstream, Frankfurt as the holder of a particular nominal value or
number of such Security (in which regard any certificate or other document issued by Clearstream,
Frankfurt as to the nominal value or number of such Securities standing to the account of any person
shall be conclusive and binding for all purposes save in the case of manifest error) shall be treated by the
Issuer and the Security Agent (unless otherwise provided for by law or ordered by a competent authority)
as the holder of such nominal value or number of such Securities for all purposes other than with respect
to the payment of principal or interest on such Security, for which purpose the bearer of the relevant
Global Security shall be treated by the Issuer and the Frankfurt Security Agent as the holder of such
nominal value or number of such Securities in accordance with and subject to the terms of the relevant
Global Security and the expressions Holder and holder of Security and related expressions shall be
construed accordingly.

The Securities which are represented by a Global Security will be transferable only in accordance with
the rules and procedures for the time being of Clearstream, Frankfurt.

STATUS OF THE SECURITIES AND GUARANTEE

The Securities are unsubordinated and unsecured obligations of the relevant Issuer and rank pari passu
among themselves.

The term "unsubordinated obligations™ refers, in the case of Securities issued by BNPP, to senior
preferred obligations which fall or are expressed to fall within the category of obligations described in
article L.613-30-3-1-3° of the French Code monétaire et financier. Additionally, BNPP may not issue
senior non-preferred securities pursuant to these Conditions.

The Guarantee is a senior preferred obligation (within the meaning of Article L.613-30-3-1-3° of the
French Code monétaire et financier) and an unsecured obligation of BNPP and will rank pari passu with
all its other present and future senior preferred and unsecured obligations subject to such exceptions as
may from time to time be mandatory under French law.

Unless Waiver of Set-Off is specified as not applicable in the applicable Final Terms, no Holder may
exercise or claim any Waived Set-Off Rights against any right, claim, or liability the Issuer (or, if
applicable, the Guarantor) has or may have or acquire against such holder, directly or indirectly,
howsoever arising (and, for the avoidance of doubt, including all such rights, claims and liabilities arising
under or in relation to any and all agreements or other instruments of any sort or any non-contractual
obligations, in each case whether or not relating to the relevant Securities) and each such Holder shall be
deemed to have waived all Waived Set-Off Rights to the fullest extent permitted by applicable law in
relation to all such actual and potential rights, claims and liabilities.
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For the avoidance of doubt, nothing in this Condition 3 is intended to provide or shall be construed as
acknowledging any right of deduction, set-off, netting, compensation, retention or counterclaim or that
any such right is or would be available to any Holder of any Security but for this Condition 3.

For the purposes of this Condition 3, "Waived Set-Off Rights" means any and all rights of or claims of
any holder of any Security for deduction, set-off, netting, compensation, retention or counterclaim arising
directly or indirectly under or in connection with any such Security.

The potential impact on the Securities (or, if applicable, on the Guarantee) in the event of the resolution
of BNPP is detailed in Condition 32 (Recognition of Bail-in and Loss Absorption).

GUARANTEE

Where the Issuer is BNPP B.V., subject as provided below and in the Guarantee, the Guarantor has
unconditionally and irrevocably (a) guaranteed to each Holder all obligations of the Issuer in respect of
such Holder's Securities as and when such obligations become due and (b) agreed that if and each time
that the Issuer fails to satisfy any obligations under such Securities as and when such obligations become
due, the Guarantor will after a demand has been made on the Guarantor pursuant thereto (without
requiring the relevant Holder first to take steps against the Issuer or any other person) make or cause to
be made such payment or satisfy or cause to be satisfied such obligations as though the Guarantor were
the principal obligor in respect of such obligations provided that (i) in the case of Physical Delivery
Certificates and, in the case of Physical Delivery Warrants that are Call Warrants, notwithstanding that
the Issuer had the right to vary settlement in respect of such Physical Delivery Securities in accordance
with Condition 5.3 and exercised such right or failed to exercise such right, the Guarantor will have the
right to elect not to deliver or procure delivery of the Entitlement to the Holders of such Physical Delivery
Securities, but in lieu thereof, to make payment in respect of each such Physical Delivery Security of an
amount determined by the Guarantor in good faith and in a commercially reasonable manner equal to the
Cash Settlement Amount that would have been payable upon exercise (in the case of Warrants) or
redemption (in the case of Certificates) of such Securities assuming they were Cash Settled Securities
calculated pursuant to the terms of the applicable Final Terms, or in the case of lack of liquidity of the
underlying, the fair market value of such Security less, unless Unwind Costs are specified as not
applicable in the applicable Final Terms, the costs of unwinding any underlying related hedging
arrangements (the "Guaranteed Cash Settlement Amount") and (ii) in the case of Securities where the
obligations of the Issuer which fail to be satisfied by the Guarantor constitute the delivery of the
Entitlement to the Holders, the Guarantor will as soon as practicable following the failure by the Issuer
to satisfy its obligations under such Securities deliver or procure delivery of such Entitlement using the
method of delivery specified in the applicable Final Terms provided that, if in the opinion of the
Guarantor, delivery of the Entitlement using such method is not practicable by reason of (A) a Settlement
Disruption Event (as defined in Condition 5.1) or (B) if "Failure to Deliver due to llliquidity" is specified
as applying in the applicable Final Terms, a Failure to Deliver due to Illiquidity (as defined in Condition
15.1), in lieu of such delivery the Guarantor will make payment in respect of each such Security of, in
the case of (A) above, the Guaranteed Cash Settlement Amount or, in the case of (B) above, the Failure
to Deliver Settlement Price (as defined in Condition 15.2). Any payment of the Guaranteed Cash
Settlement Amount or the Failure to Deliver Settlement Price, as the case may be, in respect of a Security
shall constitute a complete discharge of the Guarantor's obligations in respect of such Security. Payment
of the Guaranteed Cash Settlement Amount as the Failure to Deliver Settlement Price, as the case may
be, will be made in such manner as shall be notified to the Holders in accordance with Condition 10.

GENERAL PROVISIONS RELATING TO PHYSICAL SETTLEMENT IN RESPECT OF
SECURITIES

Settlement Disruption
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If, in the opinion of the Calculation Agent, delivery of the Entitlement using the method of delivery
specified in the applicable Final Terms or such commercially reasonable manner as the Calculation Agent
has determined is not practicable by reason of a Settlement Disruption Event (as defined below) having
occurred and continuing on any Settlement Date (in the case of Warrants) or Delivery Date (in the case
of Certificates), then such Settlement Date or Delivery Date, as the case may be, for such Securities shall
be postponed to the first following Settlement Business Day in respect of which there is no such
Settlement Disruption Event, provided that the Issuer may elect in good faith and in a commercially
reasonable manner to satisfy its obligations in respect of the relevant Security or in the case of Warrants,
if applicable, Unit, as the case may be, by delivering the Entitlement using such other commercially
reasonable manner as it may select and in such event the Settlement Date or Delivery Date, as the case
may be, shall be such day as the Issuer deems appropriate in connection with delivery of the Entitlement
in such other commercially reasonable manner. For the avoidance of doubt, where a Settlement
Disruption Event affects some but not all of the Relevant Assets comprising the Entitlement, the
Settlement Date or Delivery Date, as the case may be, for the Relevant Assets not affected by the
Settlement Disruption Event will be the originally designated Settlement Date or Delivery Date, as the
case may be.

In the case of Warrants, in the event that a Settlement Disruption Event will result in the delivery on a
Settlement Date of some but not all of the Relevant Assets comprising the Entitlement, the Calculation
Agent shall determine in its discretion the appropriate pro rata portion of the Exercise Price to be paid
by the relevant Holder in respect of that partial settlement.

For so long as delivery of the Entitlement is not practicable by reason of a Settlement Disruption Event,
then in lieu of physical settlement and notwithstanding any other provision hereof, the Issuer may elect
in good faith and in a commercially reasonable manner to satisfy its obligations in respect of the relevant
Security or in the case of Warrants, if applicable, Unit, as the case may be, by payment to the relevant
Holder of the Disruption Cash Settlement Price (as defined below) on the fifth Business Day following
the date that notice of such election is given to the Holders in accordance with Condition 10. Payment of
the Disruption Cash Settlement Price will be made in such manner as shall be notified to the Holders in
accordance with Condition 10. The Calculation Agent shall give notice as soon as practicable to the
Holders in accordance with Condition 10 that a Settlement Disruption Event has occurred. No Holder
shall be entitled to any payment in respect of the relevant Security or in the case of Warrants, if
applicable, Unit, as the case may be, in the event of any delay in the delivery of the Entitlement due to
the occurrence of a Settlement Disruption Event and no liability in respect thereof shall attach to the
Issuer or the Guarantor.

For the purposes hereof:

"Disruption Cash Settlement Price™ means, in respect of any relevant Security or in the case of
Warrants, if applicable, Unit, as the case may be, the fair market value of such Security or in the case of
Warrants, if applicable, Unit, as the case may be (disregarding, where the Settlement Disruption Event
affected some but not all of the Relevant Assets comprising the Entitlement and such non-affected
Relevant Assets have been duly delivered as provided above, the value of such non-affected Relevant
Assets), less, unless Unwind Costs are specified as not applicable in the applicable Final Terms, the cost
to the Issuer and/or its Affiliates of unwinding any underlying related hedging arrangements all as
determined by the Issuer in good faith and in a commercially reasonable manner, plus in the case of
Warrants, if applicable and if already paid, the Exercise Price (or, where as provided above some
Relevant Assets have been delivered, and a pro rata portion thereof has been paid, such pro rata portion);

"Settlement Business Day" has the meaning specified in the applicable Final Terms; and

"Settlement Disruption Event" means, in the opinion of the Calculation Agent or, if the proviso to
Condition 4 applies, the Guarantor, an event beyond the control of the Issuer or, if the proviso to
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5.2

5.3

5.4

Condition 4 applies, the Guarantor as a result of which the Issuer or the Guarantor, as the case may be,
cannot make delivery of the Relevant Asset(s) using the method specified in the applicable Final Terms.

Failure to Deliver due to llliquidity

"Failure to Deliver due to Illiquidity", if specified as applying in the applicable Final Terms, will be
an Optional Additional Disruption Event, as described in Condition 15.1 below.

Variation of Settlement

€)] If the applicable Final Terms indicate that the Issuer has an option to vary settlement in respect
of the Securities, and subject in the case of Warrants to a valid exercise of the Warrants in
accordance with these Conditions, the Issuer may at its sole and absolute discretion in respect
of each such Security or in the case of Warrants, if applicable, Unit, elect not to pay the relevant
Holders the Cash Settlement Amount or to deliver or procure delivery of the Entitlement to the
relevant Holders, as the case may be, but, in lieu thereof to deliver or procure delivery of the
Entitlement or make payment of the Cash Settlement Amount on the Settlement Date (in the
case of Warrants) or Redemption Date (in the case of Certificates) to the relevant Holders, as
the case may be. Notification of such election will be given to Holders in accordance with
Condition 10.

(b) If specified in the applicable Final Terms, and subject in the case of Warrants to a valid exercise
of Warrants in accordance with these Conditions, the Issuer shall, in respect of each such
Security or in the case of Warrants, if applicable, each Unit, in lieu of delivering or procuring
the delivery of the Entitlement to the relevant Holders, make payment of the Cash Settlement
Amount on the Settlement Date (in the case of Warrants) or Redemption Date (in the case of
Certificates) to the relevant Holders.

Issuer’s Option to Substitute Assets or to pay the Alternate Cash Amount

Unless Issuer's Option to Substitute is specified as not applicable in the applicable Final Terms, following
a valid exercise or redemption, as the case may be, of Securities in accordance with these Conditions, the
Issuer may, acting in good faith and in a commercially reasonable manner in respect of such Securities,
if the Calculation Agent determines (in good faith and in a commercially reasonable manner) that the
Relevant Asset or Relevant Assets, as the case may be, comprise(s) shares or interests in ETIs which are
not freely tradable, elect either (a) to substitute for the Relevant Asset or the Relevant Assets, as the case
may be, an equivalent value (as determined by the Calculation Agent in good faith and in a commercially
reasonable manner) of such other shares or interests in ETIs which the Calculation Agent determines,
acting in good faith and in a commercially reasonable manner, are freely tradable (the "Substitute Asset"
or the "Substitute Assets”, as the case may be) or (b) not to deliver or procure the delivery of the
Entitlement or the Substitute Asset or Substitute Assets, as the case may be, to the relevant Holders, but
in lieu thereof to make payment to the relevant Holders on the Settlement Date of an amount equal to the
fair market value of the Entitlement on the Valuation Date as determined by the Calculation Agent in
good faith and in a commercially reasonable manner by reference to such sources as it considers
appropriate (the "Alternate Cash Amount"). Notification of any such election will be given to Holders
in accordance with Condition 10.

For the purposes hereof, a "freely tradable" share or interest in an ETI shall mean (i) with respect to the
United States, a share or interest in an ETI, as the case may be, which is registered under the Securities
Act or not restricted under the Securities Act and which is not purchased from the issuer of such share
or interest in an ETI, as the case may be, and not purchased from an Affiliate of the issuer of such share
or interest in an ETI, as the case may be, or which otherwise meets the requirements of a freely tradable
share or interest in an ETI, as the case may be, for purposes of the Securities Act, in each case, as
determined by the Calculation Agent in good faith and in a commercially reasonable manner or (ii) with
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5.5

7.1

respect to any other jurisdiction, a share or interest in an ETI, as the case may be, not subject to any legal
restrictions on transfer in such jurisdiction.

Commodity Securities shall not be Physical Delivery Securities.
GENERAL

None of the Issuers, the Guarantor (if applicable), the Calculation Agent and any Security Agent shall
have any responsibility for any errors or omissions (to the extent permitted by any applicable law) in the
calculation of any Cash Settlement Amount or of any Entitlement.

The purchase of Securities does not confer on any Holder of such Securities any rights (whether in respect
of voting, distributions or otherwise) attaching to any Relevant Asset.

In making any election, modification, determination or adjustment, the Issuer or the Calculation Agent,
as applicable, will act in good faith and in a commercially reasonable manner, to preserve or restore the
economics of the agreed terms, as far as reasonably practicable. Any such election, modification,
determination or adjustment shall not create a significant imbalance between the rights and obligations
of the Issuer compared to the Holders, to the detriment of the Holders.

If Essential Trigger is specified as applicable in the applicable Final Terms, the Issuer or the Calculation
Agent, as the case may be, may only modify or adjust the terms of the Securities (other than modifications
or adjustments that do not relate to essential characteristics of the Securities) or redeem the Securities
prior to their scheduled Redemption Date (in the case of Certificates), or cancel the Warrants prior to
their scheduled Exercise Date (in the case of European Style Warrants) or Expiration Date (in the case
of American Style Warrants) as described in the Terms and Conditions, following an event or
circumstance (or combination of events or circumstances) that (2) is not attributable to the Issuer that
significantly alters the economics of the Securities compared to the economics as of the Issue Date, or
(b) constitutes a force majeure.

For the purpose of this Condition, essential characteristics of the Securities means characteristics of the
Securities that are considered essential to the Holders, including without limitation, the yield (coupon
structure) (in the case of Certificates), the Underlying Reference, the principal protected amount (if any),
the identity of the Issuer and of the Guarantor, the scheduled Redemption Date (in the case of
Certificates), the scheduled Exercise Date (in the case of European Style Warrants) or Expiration Date
(in the case of American Style Warrants).

ILLEGALITY AND FORCE MAJEURE
Illegality

If the Issuer determines that the performance of its obligations under the Securities has become illegal in
whole or in part for any reason, the Issuer may, in the case of Warrants, cancel, or in the case of
Certificates, redeem all but not some only of the Securities by giving notice to Holders in accordance
with Condition 10, provided that, if such illegality also constitutes a force majeure, the provisions of
Condition 7.2 will apply.

If the Issuer cancels or redeems, as the case may be, the Securities then, if and to the extent permitted by
applicable law:

€)] if Highest Value is specified as applicable in the applicable Final Terms, the Issuer will pay to

each Holder an amount in respect of each Security, or in the case of Warrants, if Units are
specified as applicable in the applicable Final Terms, each Unit, as the case may be, held by
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7.2

such Holder calculated and paid on such date determined, in accordance with Condition 29.7(a)
(in the case of Certificates) or 21.5(a) (in the case of Warrants);

(b) if Market Value is specified in the applicable Final Terms, the Issuer will pay to each Holder an
amount in respect of each Security or in the case of Warrants, if Units are specified as applicable
in the applicable Final Terms, each Unit, as the case may be, held by such Holder calculated
and paid on such date determined, in accordance with Condition 29.7(b) (in the case of
Certificates) or 21.5(b) (in the case of Warrants); or

(c) if Monetisation Option is specified as applicable in the applicable Final Terms, the Issuer will
pay to each Holder an amount in respect of each Security held by such Holder calculated and
paid on such date determined, in accordance with Condition 29.7(c); or

(d) otherwise, the Issuer will pay an amount to each Holder in respect of each Security, or in the
case of Warrants, if Units are specified as applicable in the applicable Final Terms, each Unit,
as the case may be, held by such Holder, which amount shall be equal to the fair market value
of a Security or Unit, as the case may be, notwithstanding such illegality less, except if Unwind
Costs is specified as not applicable in the applicable Final Terms, the cost to the Issuer and/or
its Affiliates of unwinding any underlying related hedging arrangements plus, in the case of
Warrants, if applicable and if already paid by or on behalf of the Holder, the Exercise Price, all
as determined by the Calculation Agent in good faith and in a commercially reasonable manner,
payment being made in such manner as shall be notified to the Holders in accordance with
Condition 10.

Should any one or more of the provisions contained in these Terms and Conditions be or become invalid,
the validity of the remaining provisions shall not in any way be affected thereby.

Force Majeure

If the Issuer determines that by reason of force majeure or act of state occurring after the Trade Date it
becomes impossible to perform its obligations under the Securities, the Issuer may, either (i) take the
action described in Condition 15.2(a), or if applicable, (c) or (d) (save that references to "Additional
Disruption Event" and/or "Optional Additional Disruption Event", as applicable, will be deemed to be
references to "force majeure™), or (ii) in the case of Warrants, cancel all, but not some only of the
Warrants, or in the case of Certificates, redeem all, but not some only of the Certificates by giving notice
to Holders in accordance with Condition 10.

If the Issuer cancels or redeems, as the case may be, the Securities then the Issuer will:

@ if Condition 7.2(a) is specified in the applicable Final Terms, pay to each Holder an amount in
respect of each Security, or in the case of Warrants, if Units are specified as applicable in the
applicable Final Terms, each Unit, as the case may be held by such Holder, which amount shall
be equal to the fair market value of a Security, taking into account such force majeure or act of
state, provided that no account will be taken of costs (other than such costs that are unavoidable
to early redeem the Securities at their fair market value) and no such costs shall be deducted; or

(b) if Condition 7.2(b) is specified in the applicable Final Terms, if and to the extent possible or
practicable, pay an amount (if any) to each Holder in respect of each Security, or in the case of
Warrants, if Units are specified as applicable in the applicable Final Terms, each Unit, as the
case may be, held by such Holder, which amount shall be equal to the fair market value (if any)
of a Security or Unit, as the case may be, taking into account such force majeure or act of state
less, except if Unwind Costs is specified as not applicable in the applicable Final Terms, the
cost to the Issuer and/or its Affiliates of unwinding any underlying related hedging arrangements
plus, in the case of Warrants, if applicable and if already paid by or on behalf of the Holder, the

154



9.1

9.2

9.3

Exercise Price, all as determined by the Calculation Agent in good faith and in a commercially
reasonable manner.

Any payment will be made in such manner as shall be notified to the Holders in accordance with
Condition 10.

PURCHASES

The Issuer may, but is not obliged to, at any time purchase Securities at any price in the open market or
by tender or private treaty in accordance with applicable laws and regulations. Any Securities so
purchased may be held or resold or surrendered for cancellation.

SECURITY  AGENTS, DETERMINATIONS, MEETINGS PROVISIONS  AND
MODIFICATIONS

Security Agents

The specified offices of each of the Security Agents are as set out at the end of these Terms and
Conditions.

Each of the Issuer and the Guarantor (if applicable) reserves the right at any time to vary or terminate the
appointment of any Security Agent and to appoint further or additional Security Agents, provided that
no termination of appointment of the Security Agent shall become effective until a replacement Security
Agent shall have been appointed and provided that, so long as any of the Securities are listed on a stock
exchange or are admitted to trading by another relevant authority, there shall be a Security Agent having
a specified office in each location required by the rules and regulations of the relevant stock exchange or
other relevant authority. Notice of any termination of appointment and of any changes in the specified
office of any of the Security Agents will be given to Holders in accordance with Condition 10. In acting
under the Agency Agreement (as amended or supplemented from time to time), the Security Agent acts
solely as agent of the Issuer and the Guarantor (if applicable), and does not assume any obligation or
duty to, or any relationship of agency or trust for or with, the Holders and any determinations and
calculations made in respect of the Securities by the Security Agent shall (save in the case of manifest
error) be final, conclusive and binding on the Issuer, the Guarantor (if applicable), and the respective
Holders.

In the case of Swedish Dematerialised Securities the relevant Issuer is entitled to vary or terminate the
appointment of the Swedish Security Agent, provided that it appoints another Swedish Security Agent
that is duly authorised under the SFIA Act as an account operator.

Calculation Agent

In relation to each issue of Securities, the Calculation Agent (whether it be BNP Paribas, BNP Paribas
Financial Markets S.N.C. or another entity) acts solely as agent of the Issuer and the Guarantor (if
applicable), and does not assume any obligation or duty to, or any relationship of agency or trust for or
with, the Holders. All calculations and determinations made in respect of the Securities by the Calculation
Agent shall (save in the case of manifest error) be final, conclusive and binding on the Issuer, the
Guarantor (if applicable), and the Holders. Because the Calculation Agent may be an Affiliate of the
Issuer, potential conflicts of interest may exist between the Calculation Agent and the Holders, including
with respect to certain determinations and judgments that the Calculation Agent must make.

The Calculation Agent may, with the consent of the Issuer, delegate any of its obligations and functions
to a third party as it deems appropriate.

Determinations by the Issuer and the Guarantor
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9.4

Any determination made by the Issuer or the Guarantor (if applicable), pursuant to these Terms and
Conditions shall, to the extent permitted by applicable law, (save in the case of manifest error) be final,
conclusive and binding on the Issuer, the Guarantor (if applicable), and the Holders.

Meetings of Holders

The Securities may or may not constitute obligations within the meaning of Article L.213-5 of the French
Code monétaire et financier. Pursuant to this Article, obligations are negotiable securities which, within
a same issue, confer the same rights for a same nominal amount.

In this Condition 9.4:

(A) references to a "General Meeting" are to a general meeting of Holders of all Tranches of a
single Series of Securities and include, unless the context otherwise requires, any adjourned
meeting thereof;

(B) references to "Securities" and "Holders" are only to the Securities of the Series in respect of
which a General Meeting has been, or is to be, called, and to the Securities of the Series in
respect of which a Written Resolution has been, or is to be sought, and to the holders of those
Securities (excluding, for the avoidance of doubt, the Issuer), respectively;

© "outstanding™ has the meaning set out in paragraph (F) below;
(D) "Electronic Consent" has the meaning set out in paragraph 9.4(a)(vii) below;
(E) "Written Resolution" means a resolution in writing signed or approved by or on behalf of the

holders of not less than 75 per cent. in nominal amount of the Securities outstanding. References
to a Written Resolution include, unless the context otherwise requires, a resolution approved by
Electronic Consent; and

(F) "Written Resolution Date" has the meaning set out in paragraph 9.4(a)(vii) below;

In respect of the meeting and voting provisions applicable to a Series of Securities, the applicable Final

Terms shall provide one of the following options: "Not applicable”, "Contractual representation of
Holders/No Masse", "Full Masse" or "Contractual Masse", as further described in this Condition 9.4.

"Not applicable" means that the relevant Securities do not constitute obligations within the meaning of
Article L.213-5 of the French Code monétaire et financier. In this case, sub-paragraph (d) below shall

apply.

"Contractual representation of Holders/No Masse" means that the relevant Securities constitute
obligations within the meaning of Article L.213-5 of the French Code monétaire et financier and will be
specified in relation to Securities which can be traded in amounts or have a notional amount of at least
EUR 100,000 (or its equivalent in the relevant currency as of the Issue Date). In this case sub-
paragraph (a) below shall apply.

"Full Masse™" means that the relevant Securities constitute obligations within the meaning of Article
L.213-5 of the French Code monétaire et financier and will be specified in relation to Securities (i) which
can be traded in amounts or have a notional amount of less than EUR 100,000 (or its equivalent in the
relevant currency as of the Issue Date) and (ii) issued inside France. "Full Masse" may also be specified
in relation to any relevant Securities which constitute obligations within the meaning of Article L.213-5
of the French Code monétaire et financier. In these cases sub-paragraph (b) below shall apply;
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"Contractual Masse" means that the relevant Securities constitute obligations within the meaning of
Article L.213-5 of the French Code monétaire et financier and will be specified in relation to Securities
(i) which can be traded in amounts or have a notional amount of at least EUR 100,000 (or its equivalent
in the relevant currency as of the Issue Date) or (ii) issued outside France (a I'étranger), within the
meaning of Article L.228-90 of the French Code de Commerce. In this case sub-paragraph (c) below
shall apply.

(@)

Contractual representation of Holders/No Masse

If "Contractual representation of Holders/No Masse" is specified in the applicable Final Terms,
the following meeting and voting provisions shall apply as follows:

(i)

(i)

General
Pursuant to Article L.213-6-3 | of the French Code monétaire et financier:

€)) the Holders shall not be grouped in a masse having separate legal personality
and acting in part through a representative of the holders (représentant de la
masse) and in part through general meetings; however,

(b) the following provisions of the French Code de commerce shall apply:
Articles L.228-46-1, L.228-57, L.228-58, L.228-59, L.228-60, L.228-60-1,
L.228-61 (with the exception of the first paragraph thereof), L.228-65 (with
the exception of (i) sub-paragraphs 1°, 3°, 4° and 6° of paragraph | and (ii)
paragraph 1), L.228-66, L.228-67, L.228-68, L.228-76, L.228-88, R.228-65,
R.228-66, R.228-67, R.228-68, R.228-70, R.228-71, R.228-72, R.228-73,
R.228-74 and R.228-75 of the French Code de commerce, and

(c) whenever the words "de la masse”, "d'une méme masse”, "par les

représentants de la masse"”, "d'une masse", "et au représentant de la masse",
"de la masse intéressée", "dont la masse est convoquée en assemblée" or “par
un représentant de la masse", appear in those provisions, they shall be deemed

to be deleted, and subject to the following provisions of this Condition 9.4(a).
Resolution

Subject to this Condition 9.4(a) and in accordance with the provisions of Article L.228-
46-1 of the French Code de commerce, a resolution (the "Resolution™) may be passed
(x) at a General Meeting in accordance with the quorum and voting rules described in
paragraph 9.4(a)(vii) below or (y) by a Written Resolution.

A Resolution may be passed with respect to any matter that relates to the common
rights (intéréts communs) of the Holders.

A Resolution may be passed on any proposal relating to the modification of the
Conditions including any proposal, (i) whether for a compromise or settlement,
regarding rights which are the subject of litigation or in respect of which a judicial
decision has been rendered, (ii) relating to a total or partial waiver of the guarantees
granted to the holders, or (iii) the amendment of any terms and provisions applicable
to the Securities.

For the avoidance of doubt, neither a General Meeting nor a Written Resolution has

power, and consequently a Resolution may not be passed to decide on any proposal
relating to (a) the modification of the objects or form of the Issuer, (b) the issue of
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(iii)

(iv)

v)

securities benefiting from a security over assets (surété réelle) which will not benefit
to the holders of Securities, (c) the potential merger (fusion) or demerger (scission)
including partial transfers of assets (apports partiels d'actifs) under the demerger
regime of or by the Issuer; (d) the transfer of the registered office of a European
Company (Societas Europaea — SE) to a different Member State of the European
Union.

However, each Holder is a creditor of the Issuer and as such enjoys, pursuant to Article
L.213-6-3 IV of the French Code monétaire et financier, all the rights and prerogatives
of individual creditors in the circumstances described under items (c) and (d) in the
paragraph above, including any right to object (former opposition).

Each Holder is entitled to bring a legal action against the Issuer for the defence of its
own interests without the authorisation of the General Meeting.

The Holders may appoint a nominee to file a proof of claim in the name of all Holders
in the event of judicial reorganisation procedure or judicial liquidation of the Issuer.

Pursuant to Article L.228-85 of the French Code de commerce, in the absence of such
appointment of a nominee, the judicial representative (mandataire judiciaire), at its
own initiative or at the request of any Holder will ask the court to appoint a
representative of the Holders who will file the proof of Holders' claim.

Convening of a General Meeting

A General Meeting may be held at any time, on convocation by the Issuer. One or more
Holders, holding together at least one-thirtieth by number of the Securities outstanding,
may address to the Issuer a demand for convocation of the General Meeting. If such
General Meeting has not been convened within two (2) months after such demand, the
Holders may commission one of their members to petition a competent court in Paris
to appoint an agent (mandataire) who will call the General Meeting.

Notice of the date, hour, place and agenda of any General Meeting will be published
as provided under Condition 10, not less than fifteen days prior to the date of such
General Meeting on first convocation and, five days on second convocation.

Arrangements for Voting

Each Holder has the right to participate in a General Meeting in person, by proxy, by
correspondence or by videoconference or by any other means of telecommunication
allowing the identification of participating Holders.

Each Security carries the right to one vote.

In accordance with Article R.228-71 of the French Code de commerce, the right of
each Holder to participate in General Meetings will be evidenced by the entries in the
books of the relevant account holder of the name of such Holder as of 0:00, Paris time,
on the second Paris business day preceding the date set for the meeting of the relevant

General Meeting.

Decisions of General Meetings must be published in accordance with the provisions
set forth in Condition 10.

Chairman
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(b)

(vi)

(vii)

(viii)

The Holders present at a General Meeting shall choose one of them to be chairman (the
"Chairman") by a simple majority of votes present or represented at such General
Meeting (notwithstanding the absence of a quorum at the time of such vote). If the
Holders fail to designate a Chairman, the Holder holding or representing the highest
number of Securities and present at such meeting shall be appointed Chairman, failing
which the Issuer may appoint a Chairman. The Chairman appointed by the Issuer need
not be a Holder. The Chairman of an adjourned meeting need not be the same person
as the Chairman of the original meeting from which the adjournment took place.

Quorum and Voting

General Meetings may deliberate validly on first convocation only if Holders present
or represented hold at least one fifth (by number) of the Securities then outstanding.
On second convocation, no quorum shall be required. Decisions at meetings shall be
taken by a simple majority of votes cast by Holders attending (including by
videoconference or by any other means of telecommunication allowing the
identification of participating Holders) such General Meetings or represented thereat.

Written Resolution and Electronic Consent

Pursuant to Article L.228-46-1 of the French Code de commerce the Issuer shall be
entitled, in lieu of convening a General Meeting, to seek approval of a resolution from
the Holders by way of a Written Resolution. Subject to the following sentence, a
Written Resolution may be contained in one document or in several documents in like
form, each signed by or on behalf of one or more of the Holders. Pursuant to Article
L.228-46-1 of the French Code de commerce, approval of a Written Resolution may
also be given by way of electronic communication ("Electronic Consent").

Notice seeking the approval of a Written Resolution (including by way of Electronic
Consent) will be published as provided under Condition 10 not less than five (5) days
prior to the date fixed for the passing of such Written Resolution (the "Written
Resolution Date™). Notices seeking the approval of a Written Resolution will contain
the conditions of form and time-limits to be complied with by the Holders who wish
to express their approval or rejection of such proposed Written Resolution. Holders
expressing their approval or rejection before the Written Resolution Date will
undertake not to dispose of their Securities until after the Written Resolution Date.

Effect of Resolutions

A Resolution passed at a General Meeting or a Written Resolution (including by
Electronic Consent) shall be binding on all Holders, whether or not present or
represented at the General Meeting and whether or not, in the case of a Written
Resolution (including by Electronic Consent), they have participated in such Written
Resolution (including by Electronic Consent) and each of them shall be bound to give
effect to the Resolution accordingly.

Full Masse

If the applicable Final Terms specify "Full Masse", the Holders will be grouped automatically
for the defence of their common interests in a separate legal body called masse (the "Masse").
The Masse will be governed by the provisions of Articles L.228-46 et seq of the French Code
de commerce, as completed by, and subject to the provisions below.

(i)

Legal Personality
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(i)

(iii)

(iv)

The Masse will be a separate legal entity and will act in part through a representative
of the Masse (the "Representative™) and in part through a general meeting of the
Holders (a "General Meeting™). The provisions of the French Code de commerce
relating to the Masse shall apply, as completed by, and subject to, the provisions of
this Condition.

Representative of the Masse

Pursuant to Article L.228-51 of the French Code de commerce, the names and
addresses of the initial Representative of the Masse and its alternate will be set out in
the applicable Final Terms. The Representative appointed in respect of the first
Tranche of any Series of Securities will be the Representative of the single Masse of
all Tranches in such Series.

The Representative will be entitled to such remuneration in connection with its
functions or duties as set out in the applicable Final Terms.

In the event of death, retirement, liquidation, dissolution or revocation of appointment
of the Representative, such Representative will be replaced by another Representative.
In the event of the death, retirement, liquidation, dissolution or revocation of
appointment of the alternate Representative, an alternate will be elected by the general
meeting of the Holders.

All interested parties will at all times have the right to obtain the names and addresses
of the initial Representative and the alternate Representative at the head office of the
Issuer and the specified office of the Principal Security Agent.

General Meetings

In accordance with Article R.228-71 of the French Code de commerce, the right of
each Holder to participate in General Meetings will be evidenced by the entries in the
books of the relevant Account Holder of the name of such Holder as of 0:00, Paris
time, on the second Paris business day preceding the date set for the meeting of the
relevant General Meeting.

In accordance with Articles L.228-59 and R.228-67 of the French Code de commerce,
notice of date, hour, place and agenda of any General Meeting will be published as
provided under Condition 10 not less than fifteen (15) days prior to the date of such
General Meeting on first convocation, and five days on second convocation.

Each Holder has the right to participate in a General Meeting in person, by proxy, by
correspondence and, in accordance with Article L.228-61 of the French Code de
commerce by videoconference or by any other means of telecommunication allowing
the identification of participating Holders.

Each Security carries the right to one vote.
Written Resolution and Electronic Consent

(A) Pursuant to Article L.228-46-1 of the French Code de commerce the Issuer
shall be entitled, in lieu of convening a General Meeting, to seek approval of
a resolution from the Holders by way of a Written Resolution. Subject to the
following sentence, a Written Resolution may be contained in one document
or in several documents in like form, each signed by or on behalf of one or
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(©)

more of the Holders. Pursuant to Article L.228-46-1 of the French Code de
commerce, approval of a Written Resolution may also be given by way of
Electronic Consent.

(B) Notice seeking the approval of a Written Resolution (including by way of
Electronic Consent) will be published as provided under Condition 10 not less
than five days prior to the Written Resolution Date. Notices seeking the
approval of a Written Resolution will contain the conditions of form and time-
limits to be complied with by the Holders who wish to express their approval
or rejection of such proposed Written Resolution. Holders expressing their
approval or rejection before the Written Resolution Date will undertake not
to dispose of their Securities until after the Written Resolution Date.

Contractual Masse

If the applicable Final Terms specify "Contractual Masse", the following meeting and voting
provisions shall apply:

The Holders will be grouped automatically for the defence of their common interests in a
separate legal body called masse (the "Masse"). The Masse will be governed by the provisions
of Articles L.228-46 et seq. of the French Code de commerce, with the exception of Articles
L.228-48, L.228-65 sub-paragraphs 1°, 3°, 4° and 6° of | and 11, L.228-71, R.228-63 and R.228-
69 and further subject to the following provisions:

(i)

(i)

(iii)

Legal Personality

The Masse will be a separate legal entity and will act in part through a representative
(the "Representative™) and in part through a general meeting of the Holders (the
"General Meeting").

Representative

Pursuant to Article L.228-51 of the French Code de commerce, the names and
addresses of the initial Representative of the Masse and its alternate will be set out in
the applicable Final Terms. The Representative appointed in respect of the first tranche
of any series of Securities will be the representative of the single Masse of all Tranches
in such Series.

The Representative will be entitled to such remuneration in connection with its
functions or duties as set out in the applicable Final Terms.

In the event of death, retirement or revocation of appointment of the Representative,
such Representative will be replaced by another Representative. In the event of the
death, retirement or revocation of appointment of the alternate Representative, an
alternate will be elected by the General Meeting of the Holders.

All interested parties will at all times have the right to obtain the names and addresses
of the initial Representative and the alternate Representative at the head office of the
Issuer and the specified office of the Principal Security Agent.

General Meeting

In accordance with Article R.228-71 of the French Code de commerce, the right of
each Holder to participate in General Meetings will be evidenced by the entries in the
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(iv)

(v)

(vi)

books of the relevant Account Holder of the name of such Holder as of 0:00, Paris
time, on the second Paris business day preceding the date set for the meeting of the
relevant General Meeting.

In accordance with Articles L.228-59 and R.228-67 of the French Code de commerce,
notice of date, hour, place and agenda of any General Meeting will be published as
provided under Condition 10 not less than fifteen (15) days prior to the date of such
General Meeting on first convocation, and five (5) days on second convocation.

Each Holder has the right to participate in a General Meeting in person, by proxy, by
correspondence and, in accordance with Article L.228-61 of the French Code de
commerce by videoconference or by any other means of telecommunication allowing
the identification of participating Holders.

Each Security carries the right to one vote.
Chairman

The Holders present at a General Meeting shall choose one of them to be chairman (the
"Chairman™) by a simple majority of votes present or represented at such General
Meeting (notwithstanding the absence of a quorum at the time of such vote). If the
Holders fail to designate a Chairman, the Holder holding or representing the highest
number of Securities and present at such meeting shall be appointed Chairman, failing
which the Issuer may appoint a Chairman. The Chairman appointed by the Issuer need
not be a Holder. The Chairman of an adjourned meeting need not be the same person
as the Chairman of the original meeting from which the adjournment took place.

Quorum and Voting

General Meetings may deliberate validly on first convocation only if Holders present
or represented hold at least one fifth (by number) of the Securities then outstanding.
On second convocation, no quorum shall be required. Decisions at meetings shall be
taken by a simple majority of votes cast by Holders attending (including by
videoconference or by any other means of telecommunication allowing the
identification of participating Holders) such General Meetings or represented thereat.

Written Resolution and Electronic Consent

(A) Pursuant to Article L.228-46-1 of the French Code de commerce the Issuer
shall be entitled, in lieu of convening a General Meeting, to seek approval of
a resolution from the Holders by way of a Written Resolution. Subject to the
following sentence, a Written Resolution may be contained in one document
or in several documents in like form, each signed by or on behalf of one or
more of the Holders. Pursuant to Article L.228-46-1 of the French Code de
commerce, approval of a Written Resolution may also be given by way of
Electronic Consent.

(B) Notice seeking the approval of a Written Resolution (including by way of
Electronic Consent) will be published as provided under Condition 10 not less
than five days prior to the Written Resolution Date. Notices seeking the
approval of a Written Resolution will contain the conditions of form and time-
limits to be complied with by the Holders who wish to express their approval
or rejection of such proposed Written Resolution. Holders expressing their
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(d)

approval or rejection before the Written Resolution Date will undertake not
to dispose of their Securities until after the Written Resolution Date.

Meetings of Holders for Securities that do not constitute obligations within the meaning of
Article L.213-5 of the French Code monétaire et financier

In relation to Securities that do not constitute obligations, the following voting provisions shall
apply:

(i) General

The Holders shall not be grouped in a masse having separate legal personality and
acting in part through a representative of the holders (représentant de la masse) and in
part through general meetings.

(i) Resolution

Subject to this Condition 9.4(b)(iv), a resolution (the "Resolution') may be passed by
a Written Resolution by the consent of one or more Holders holding together at least
662 per cent. (by number) of the Securities then outstanding.

A Resolution may be passed with respect to any matter that relates to the common
rights (intéréts communs) of the Holders.

A Resolution may be passed on any proposal relating to the modification of the
Conditions including any proposal, (i) whether for a compromise or settlement,
regarding rights which are the subject of litigation or in respect of which a judicial
decision has been rendered, (ii) relating to a total or partial waiver of the guarantees
granted to the holders, or (iii) the amendment of any terms and provisions applicable
to the Securities.

A Written Resolution is not sufficient, and consequently a Resolution may not be
passed to decide on any proposal relating to:

(M the modification of the objects or form of the Issuer;

(i) the issue of securities benefiting from a security over assets (surété réelle)
which will not benefit the holders of the Securities;

(iii) the potential merger (fusion) or demerger (scission) including partial transfers
of assets (apports partiels d'actifs) under the demerger regime of or by the

Issuer; or

(iv) the transfer of the registered office of a European Company (Societas
Europaea — SE) to a different Member State of the European Union.

However, each Holder is entitled to bring a legal action against the Issuer for the
defence of its own interests without a Written Resolution.

The Holders may appoint a nominee to file a proof of claim in the name of all Holders
in the event of judicial reorganisation procedure or judicial liquidation of the Issuer.
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(€)

(f)

In the absence of a nominee being appointed, the judicial representative (mandataire
judiciaire), at its own initiative or at the request of any Holder, will ask the court to
appoint a representative of the Holders who will file the proof of Holders' claim.

(iii) Written Resolution and Electronic Consent

(A) The Issuer shall be entitled to seek approval of a resolution from the Holders
by way of a Written Resolution. Notwithstanding that a Written Resolution
may be approved electronically, a Written Resolution may be contained in
one document or in several documents in like form, each signed by or on
behalf of one or more of the Holders. Approval of a Written Resolution may
also be given by way of electronic communication ("Electronic Consent™).

(B) Notice seeking the approval of a Written Resolution (including by way of
Electronic Consent) will be published as provided under Condition 10 not less
than five days prior to the date fixed for the passing of such Written
Resolution (the "Written Resolution Date"). Notices seeking the approval
of a Written Resolution will contain the conditions of the form and time-limits
to be complied with by the Holders who wish to express their approval or
rejection of such proposed Written Resolution. Holders expressing their
approval or rejection before the Written Resolution Date will undertake not
to dispose of their Securities until after the Written Resolution Date.

(iv) Effect of Resolutions

A Resolution passed by way of a Written Resolution (including by Electronic Consent)
shall be binding on all Holders, whether or not they have participated in such Written
Resolution (including by Electronic Consent), and each of them shall be bound to give
effect to the Resolution accordingly.

Information to Holders

Each Holder will have the right, during (i) the 15-day period preceding the holding of the
relevant General Meeting on first convocation or (ii) the 5-day period preceding the holding of
the relevant General Meeting on second convocation or (iii) in the case of a Written Resolution,
a period of not less than five days preceding the Written Resolution Date, as the case may be,
to consult or make a copy of the text of the resolutions which will be proposed and of the reports
which will be prepared in connection with such resolution, all of which will be available for
inspection by the relevant Holders at the registered office of the Issuer, at the specified offices
of any of the Security Agents during usual business hours and at any other place specified in
the notice of the General Meeting or the Written Resolution.

Decisions of General Meetings and Written Resolution once approved will be published in
accordance with the provisions of Condition 10.

Expenses

If "Contractual representation of Holders/No Masse" or "Contractual Masse" is specified in the
applicable Final Terms, or in the case of Securities that do not constitute obligations within the
meaning of Article L.213-5 of the French Code monétaire et financier, the Issuer will pay all
expenses relating to the operation of the Masse and expenses relating to the calling and holding
of General Meetings and seeking the approval of a Written Resolution, and, more generally, all
administrative expenses resolved upon by the General Meeting or in writing through Written
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(h)

Resolution by the Holders, it being expressly stipulated that no expenses may be imputed against
interest (if any) payable under the Securities.

If "Full Masse" is specified in the applicable Final Terms, Article L. 228-71 of the French Code
de commerce shall apply.

Outstanding Securities

For the avoidance of doubt, in this Condition 9.4, the term "outstanding” (as defined below)
shall not include those Securities purchased by the Issuer in accordance with Article L.213-0-1
of the French Code monétaire et financier that are held by it and not cancelled.

"outstanding" means, in relation to the Securities of any Series, all the Securities issued other
than:

@ those Securities which have been redeemed and cancelled pursuant to the Conditions;

(b) those Securities in respect of which the date for redemption in accordance with the
Conditions has occurred and the redemption moneys (including all interest (if any)
accrued to the date for redemption and interest (if any) payable under the Conditions
after that date) have been duly paid to or to the order of the Principal Security Agent;

(© those Securities which have been purchased and cancelled in accordance with the
Conditions;

(d) those Securities in respect of which claims have become prescribed under the
Conditions;

(e in the case of Clearstream Frankfurt Securities in definitive form (i) those mutilated or

defaced that have been surrendered in exchange for replacement Clearstream Frankfurt
Securities in definitive form, (ii) (for the purpose only of determining how many such
Clearstream Frankfurt Securities are outstanding and without prejudice to their status
for any other purpose) those Clearstream Frankfurt Securities alleged to have been lost,
stolen or destroyed and in respect of which replacement Clearstream Frankfurt
Securities;

provided that for the purpose of attending and voting at any meeting of the Holders of the Series,
those Securities (if any) which are for the time being held by or for the benefit of the Issuer or
any of its subsidiaries shall (unless and until ceasing to be so held) be deemed not to remain
outstanding.

Sole Holder

Whether the applicable Final Terms specify "Full Masse" or "Contractual Masse", or in the case
of Securities that do not constitute obligations within the meaning of Article L.213-5 of the
French Code monétaire et financier, if and for so long as the Securities of a given Series are
held by a single Holder, the relevant Holder will exercise directly the powers delegated to the
Representative and General Meetings of Holders under the Conditions. For the avoidance of the
doubt if a Representative has been appointed while the Securities of a given Series are held by
a single Holder, such Representative shall be devoid of powers. A Representative shall only be
appointed if the Securities of a Series are held by more than one Holder.

In the case of Securities that do not constitute obligations within the meaning of Article L.213-
5 of the French Code monétaire et financier, if and for so long as the Securities of a given Series
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9.5

10.

are held by a single Holder, the relevant Holder will exercise directly all powers, rights and
obligations entrusted to the Holders under the Conditions.

Modifications

In the case of Securities which can be traded in amounts or have a notional amount of at least EUR
100,000 (or its equivalent in the relevant currency as of the Issue Date), the Issuer may modify these
Terms and Conditions without the consent of the Holders (but in the case of Swedish Dematerialised
Securities, with the consent of Euroclear Sweden) to correct a manifest error. Notice of any such
modification will be given to the Holders in accordance with Condition 10 but failure to give, or non-
receipt of, such notice will not affect the validity of any such modification.

NOTICES

All notices to Holders shall be valid if:

(@)

(b)

(©)

(d)

()

(f)

()

delivered to the relevant Account Holders for communication by them to the Holders;

in the case of Securities held through Euroclear France listed on Euronext Paris or Euroclear
Netherlands Securities listed on Euronext Amsterdam (other than Securities issued and cleared
through Iberclear listed on the Madrid Stock Exchange), and in the case of OET Certificates
and Call Payout 2300, published on the "Certificate” website of the Issuer
("www.produitsdebourse.bnpparibas.fr* or www.bnpparibasmarkets.be or
www.bnpparibasmarkets.nl or www.educatedtrading.bnpparibas.se) or other website of the
Issuer as may be notified to Holders;

in the case of Securities issued and cleared through Iberclear and listed on the Madrid Stock
Exchange, published by the Madrid Stock Exchange or on any other stock exchange in Spain,
if applicable, in the manner specifically provided by Spanish law and regulations for the relevant
notice, as the case may be;

in the case of Swedish Dematerialised Securities, published on the websites of the Issuer
("www.produitsdebourse.bnpparibas.fr" or www.bnpparibasmarkets.be or
www.bnpparibasmarkets.nl or www.educatedtrading.bnpparibas.se) or other website of the
Issuer as may be notified to Holders;

for so long as the Securities are listed on a stock exchange or are admitted to trading by another
relevant authority, in accordance with the rules and regulations of the relevant stock exchange
or other relevant authority. Any such notice shall be deemed to have been given on the second
Business Day following such delivery or, if earlier, the date of such publication or, if published
more than once, on the date of the first such publication;

so long as the Clearstream Frankfurt Securities are represented by a Global Security, the Issuer
shall deliver all notices relating to the Securities to Clearstream, Frankfurt for communication
by it to the Holders. Any such notice shall be deemed to have been given to the Holders on the
third day after the date on which the said notice was given to Clearstream, Frankfurt; and

Notices relating to the operation of the Masse pursuant to Condition 9.4 and pursuant to Articles
R. 228-79 and R.236-14 of the French Code de commerce shall be given by delivery of the
relevant notice to Euroclear France, Euroclear, Clearstream, Luxembourg and any other clearing
system through which the Securities are for the time being cleared. For the avoidance of doubt,
Conditions 10(a) and (e) above shall not apply to such notices.
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11.

111

11.2

12.

EXPENSES AND TAXATION

A Holder must pay all taxes, duties and/or expenses, including any applicable depository charges,
transaction or exercise charges, stamp duty, stamp duty reserve tax, issue, registration, securities transfer
and/or other taxes or duties arising from the disposal, exercise and settlement (in the case of Warrants)
or redemption (in the case of Certificates) of the Securities and/or the delivery or transfer of the
Entitlement (as applicable) pursuant to the terms of such Securities ("Security Expenses"”) relating to
such Securities as provided above.

The Issuer shall deduct from amounts payable or from assets deliverable to Holders all Related Expenses,
not previously deducted from amounts paid or assets delivered to Holders, as the Calculation Agent shall
in good faith and in a commercially reasonable manner determine are attributable to the Securities.

For the avoidance of doubt, the Issuer shall not be liable for any Related Expenses and Holders shall be
liable to pay the Related Expenses attributable to their Securities.

"Expenses" means Security Expenses and any Related Expenses.

"Related Expenses" means (a) all present, future, prospective, contingent or anticipated Taxes which
are (or may be) or were (or may have been) withheld or payable under the laws, regulations or
administrative practices of any state (or any political sub-division or authority thereof or therein) and (b)
any other present, future, or contingent expenses (including without limitation, any applicable depositary
charges, transaction charges, issue registration, securities transfer or other expenses) which are (or may
be) or were (or may have been) payable, in each case in respect of or in connection with:

€)] the issue, transfer or enforcement of the Securities;
(b) any payment (or delivery of assets) to Holders;
(© a person or its agent's assets or any rights, distributions of dividends appertaining to such assets

(had such an investor (or agent) purchased, owned, held, realised, sold or otherwise disposed of
assets) in such a number as the Calculation Agent, acting in good faith and in a commercially
reasonable manner, may determine to be appropriate as a hedge or related trading position in
connection with the Securities; or

(d) any of the lIssuer's (or any Affiliates’) other hedging arrangements in connection with the
Securities.

"Taxes" means taxes, levies, imposts, duties, deductions, withholdings, assessments or other charges
(including any stamp, registration or transfer tax, duty or other charge or tax on income, payments (or
delivery of assets), profits, capital gains or, for the avoidance of doubt, any withholding or deduction
required pursuant to (i) an agreement described in Section 1471(b) of the U.S. Internal Revenue Code of
1986 (the "Code") or otherwise imposed pursuant to Sections 1471 through 1474 of the Code, any
agreements or regulations thereunder, any official interpretations thereof, or any law implementing an
intergovernmental approach thereto) together with any interest, additions to tax or penalties and (ii)
Section 871(m) of the Code.

FURTHER ISSUES

The Issuer shall be at liberty from time to time without the consent of Holders to create and issue further
Securities so as to be consolidated with and form a single series with the outstanding Securities.
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13.

13.1

13.2

SUBSTITUTION OF THE ISSUER OR THE GUARANTOR

Substitution Event

The occurrence of any of the following events, in respect of the Issuer or the Guarantor, as the case may
be, shall constitute a "Substitution Event":

(@)
(b)

(©)

(d)

(€)

a divestment in respect of the Issuer;

the cancellation, suspension or revocation of any relevant authorisation or licence of the Issuer
or the Guarantor, as the case may be, by any governmental, legal or regulatory authority;

a consolidation, amalgamation, merger or binding share exchange in respect of the Issuer or the
Guarantor, as the case may be, with or into another entity or person;

a takeover offer, tender offer, exchange offer, solicitation proposal or other event by any entity
or person to purchase or otherwise obtain a controlling stake in the Issuer or the Guarantor, as
the case may be; or

any other event affecting the Issuer or the Guarantor, as the case may be, pursuant to which
substitution is permissible in accordance with the regulations of any stock exchange, any
applicable law or regulation in force in the jurisdiction of the Issuer or the Guarantor, as the
case may be or any applicable law or regulation in force in the jurisdiction in which the securities
are offered.

Substitution Conditions

A substitution of the Issuer pursuant to Conditions 13.3 or 13.4 below may only occur if the following
conditions (the "Substitution Conditions") are satisfied:

(@)

(b)

(©)

(d)

(€)

where BNPP B.V. is the Issuer, the creditworthiness of the Substitute at such time being at least
equal to the creditworthiness of the Issuer (or of any previous substitute), as determined by the
Calculation Agent acting in good faith and in a commercially reasonable manner by reference
to, inter alia, the long term senior debt ratings (if any) assigned by S&P Global Ratings Europe
Limited, a division of The McGraw-Hill Companies, Inc., Moody's Deutschland GmbH and/or
Fitch Ratings Ireland Limited, or any successor rating agency or agencies thereto, or such other
rating agency as the Calculation Agent determines to the Substitute or, as the case may be, to
the Issuer (or to any previous substitute);

the Issuer confirms that there are no payment arrears in respect of the Securities and that there
is no indication that payments will imminently be in arrears or that there may be any issues in
making any payments in respect of the Securities;

all actions, conditions and things required to be taken, fulfilled and done to ensure that the
Securities represent legal, valid and binding obligations of the Substitute having been taken,
fulfilled and done and being in full force and effect;

the Substitute becomes party to the Agency Agreement (unless the Substitute is already a party
to the Agency Agreement) with any appropriate consequential amendments, as if it had been an
original party to it;

each stock exchange on which the Securities are listed has confirmed that, following the
proposed substitution of the Substitute, the Securities will continue to be listed on such stock
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13.5

exchange and in the case of Swedish Dematerialised Securities, Euroclear Sweden, has
consented to such substitution (such consent not to be unreasonably withheld or delayed);

(j)] if appropriate, the Substitute has appointed a process agent as its agent in to receive service of
process on its behalf in relation to any legal action or proceedings arising out of or in connection
with the Securities; and

(9) the Issuer has given at least 30 days' prior notice of the date of such substitution to the Holders
in accordance with Condition 10.

Securities issued by BNPP

BNPP or any previously substituted company, may, but is not obliged to, at any time, without the consent
of the Holders, substitute for itself as principal obligor under the Securities another company within the
BNP Paribas Group (the "Substitute™), subject to:

€)] BNPP unconditionally and irrevocably guaranteeing in favour of each Holder the performance
of all obligations by the Substitute under the Securities;

(b) BNPP having obtained from the Substitute an undertaking that the substitution will not have a
material impact on the interests of the Holders as a consequence of any tax or regulatory regime
to which the Substitute is subject (compared to the Issuer) and that it will not deduct any costs
relating to the substitution from amounts due to the Holder; and

(© the Substitution Conditions having been satisfied.
Securities issued by BNPP B.V.

Following the occurrence of a Substitution Event, the Issuer may, but is not obliged to, without the
consent of the Holders, substitute for itself as principal obligor under the Securities a Substitute, being
BNPP B.V. (where BNPP B.V. has previously been substituted as Issuer) or any other company in the
BNP Paribas Group, subject to:

€)] BNPP unconditionally and irrevocably guaranteeing in favour of each Holder the performance
of all obligations by the Substitute under the Securities on substantially the same terms as the
relevant Guarantee;

(b) BNPP B.V. having obtained from the Substitute an undertaking that the substitution will not
have a material impact on the interests of the Holders as a consequence of any tax or regulatory
regime to which the Substitute is subject (compared to the Issuer) and that it will not deduct any
costs relating to the substitution from amounts due to the Holder; and

(© the Substitution Conditions having been satisfied.

Securities guaranteed by BNPP

Following the occurrence of a Substitution Event, BNPP or any previously substituted company may,
but is not obliged to, without the consent of the Holders, substitute for itself as guarantor in respect of
the Securities any company (the "Substitute Guarantor"), being BNPP (where BNPP has previously
been substituted as Guarantor) or another company in the BNP Paribas Group subject to:

@ the creditworthiness of the Substitute Guarantor at such time being at least equal to the

creditworthiness of BNPP (or of any previous substitute under this Condition), as determined
by the Calculation Agent acting in good faith and in a commercially reasonable manner by
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(b)

(©

(d)

(€)

()

9

(h)

reference to, inter alia, the long term senior debt ratings (if any) assigned by S&P Global
Ratings Europe Limited, a division of The McGraw-Hill Companies, Inc. and/or Moody's
Deutschland GmbH and/or Fitch Ratings Ireland Limited, or any successor rating agency or
agencies thereto, or such other rating agency as the Calculation Agent determines to the
Substitute Guarantor or, as the case may be, to BNPP (or to any previous substitute under this
Condition);

the Substitute Guarantor having entered into a guarantee (the "Substitute Guarantee™) in
respect of the Securities in substantially the same form as the relevant BNPP Guarantee and
such other documents (if any) as may be necessary to give full effect to the substitution (the
"Documents™) and (without limiting the generality of the foregoing) pursuant to which the
Substitute Guarantor shall undertake in favour of each Holder to be bound by these Terms and
Conditions, the provisions of the Agency Agreement as fully as if the Substitute Guarantor had
been named in these Terms and Conditions, the Documents, the Agency Agreement as the
guarantor in respect of the Securities in place of BNPP (or of any previous substitute under this
Condition);

the Substitute Guarantee and the Documents having been delivered to BNP Paribas to be held
by BNP Paribas for so long as any Securities remain outstanding and for so long as any claim
made against the Substitute Guarantor or the Issuer by any Holder in relation to the Securities,
the Substitute Guarantee or the Documents shall not have been finally adjudicated, settled or
discharged,;

each stock exchange on which the Securities are listed having confirmed that following the
proposed substitution of the Substitute Guarantor (or of any previous substitute under this
Condition) it will continue to list the Securities and in the case of Swedish Dematerialised
Securities, Euroclear Sweden, has consented to such substitution (such consent not to be
unreasonably withheld or delayed);

if appropriate, the Substitute Guarantor having appointed a process agent as its agent in France
to receive service of process on its behalf in relation to any legal action or proceedings arising
out of or in connection with the Securities or the Substitute Guarantee;

BNPP (or any previous substitute under this Condition) having given at least 30 days' prior
notice of the date of such substitution to the Holders in accordance with Condition 10;

BNPP confirming that there are no payment arrears in respect of the Securities and that there is
no indication that payments will imminently be in arrears or that there may be any issues in
making any payments in respect of the Securities; and

BNPP having obtained from the Substitute Guarantor an undertaking that the substitution will
not have a material impact on the interests of the Holders as a consequence of any tax or
regulatory regime to which the Substitute is subject (compared to the Issuer) and that it will not
deduct any costs relating to the substitution from amounts due to the Holder.

GOVERNING LAW AND SUBMISSION TO JURISDICTION

(@)

The Securities, the Agency Agreement (as amended or supplemented from time to time) and
the Guarantee are governed by, and construed in accordance with, French law, and any action
or proceeding against the Issuer in relation thereto ("Proceedings™) may be submitted to the
jurisdiction of the competent courts in Paris within the jurisdiction of the Paris Court of Appeal
(Cour d'Appel de Paris). BNPP B.V. elects domicile at the registered office of BNP Paribas
currently located at 16 boulevard des Italiens, 75009 Paris.
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15.1

(b) If Essential Trigger is specified as applicable in the applicable Final Terms and, to the extent
that any proceedings in respect of the Securities relate to consumers (as such term is used in
Regulation (EU) No 1215/2012 of the European Parliament and of the Council of 12 December
2012 on jurisdiction and the recognition and enforcement of judgments in civil and commercial
matters (the "Brussels Recast Regulation™)), notwithstanding Condition 14(a), the Issuer will
be required to, and such consumers may, in respect of any dispute in respect of the Securities,
take proceedings in the jurisdictions specified in Article 18 of the Brussels Recast Regulation.

ADDITIONAL DISRUPTION EVENTS AND OPTIONAL ADDITIONAL DISRUPTION
EVENTS

Definitions

"Additional Disruption Event” means (i) if "Applicable” is specified in the applicable Final Terms,
Change in Law and Hedging Disruption, (ii) if "Not applicable" is specified in the applicable Final Terms,
none of Change in Law and Hedging Disruption, (iii) if "Change in Law does not apply to the Securities"
is specified in the applicable Final Terms, Hedging Disruption and (iv) if "Hedging Disruption does not
apply to the Securities™ is specified in the applicable Final Terms, Change in Law;"

"Administrator/Benchmark Event" means the Calculation Agent determines that:
@ a Benchmark Modification or Cessation Event has occurred or will occur;

(b) any authorisation, registration, recognition, endorsement, equivalence decision, approval or
inclusion in any official register in respect of a relevant Benchmark or the administrator or
sponsor of a relevant Benchmark has not been, or will not be, obtained or has been, or will be,
rejected, refused, suspended or withdrawn by the relevant competent authority or other relevant
official body, in each case with the effect that the Issuer or the Calculation Agent or any other
entity is not, or will not be, permitted under any applicable law or regulation to use the relevant
Benchmark to perform its or their respective obligations under the Securities; or

(© it is not commercially reasonable to continue the use of a relevant Benchmark in connection
with the Securities from the perspective of the Issuer or the Calculation Agent or the Issuer or
the Calculation Agent suffers or will suffer an increased cost, in each case, as a result of any
applicable licensing restrictions or changes in the cost of obtaining or maintaining any relevant
licence (including, without limitation, where the Issuer, the Calculation Agent or any other
entity is required to hold a valid licence in order to issue or perform its obligations in respect of
the Securities and for any reason such licence is either not obtained, not renewed or is revoked
or there is a material change in the cost of obtaining or renewing such licence);

"Benchmark" means any figure, value, level or rate which is a benchmark as defined in BMR and where
any amount payable or deliverable under the Securities, or the value of the Securities, is determined, in
whole or in part, by reference to such figure, value, level or rate all as determined by the Calculation
Agent;

"Benchmark Modification or Cessation Event" means, in respect of the Benchmark any of the
following has occurred or will occur:

€)] any material change in such Benchmark; or
(b) the permanent or indefinite cancellation or cessation in the provision of such Benchmark;

"BMR" means the EU Benchmarks Regulation (Regulation (EU) 2016/1011), as amended,;
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""Cancellation Event" means, that in the determination of the Calculation Agent, all or some of the Debt
Instruments are redeemed prior to their stated maturity date for any reason, and as a result thereof it is
impossible, impracticable or unduly onerous for the Issuer or its Affiliates to hedge the Issuer's
obligations in respect of the Securities;

"Change in Law" means that, on or after the Trade Date (a) due to the adoption of or any change in any
applicable law or regulation (including, without limitation, in respect of any tax law, solvency or capital
requirements), or (b) due to the promulgation of or any change in the interpretation or application of any
law or regulation by any court, tribunal or regulatory or other supervisory authority with competent
jurisdiction (including any action taken by a taxing or financial authority or any supervisory authority)
or the combined effect thereof if occurring more than once, the Issuer determines in good faith and in a
commercially reasonable manner that:

€)] it has become illegal for it or any of its Affiliates to hold, acquire or dispose of any relevant
hedge position relating to an Index (in the case of Index Securities), any relevant hedge position
relating to a Share (in the case of Share Securities), any relevant hedge position relating to an
ETI Interest (in the case of ETI Securities), any relevant hedge position relating to a Debt
Instrument (in the case of Debt Securities) or any relevant hedge position relating to a
Commodity or Commodity Index (in the case of Commodity Securities) (each a "Hedge"); or

(b) it or any of its Affiliates would incur a materially increased cost (including, without limitation,
in respect of any tax, solvency, regulatory or capital requirements) in maintaining the Securities
in issue or, unless Hedge Maintenance Cost is specified as not applicable in the applicable Final
Terms, in holding, acquiring or disposing of any Hedge;

"Currency Event" means that, on or after the Trade Date, it has become impracticable, illegal or
impossible for the Issuer or any of its Affiliates (a) to convert the relevant currency ("Local Currency")
in which the Index, the Shares or the Debt Instruments or any options or futures contracts or other hedging
arrangement in relation to the Index or the Shares or the Debt Instruments (for the purposes of hedging
the Issuer's obligations under the Securities) are denominated, into the Settlement Currency, or exchange
or repatriate any funds in the Local Currency or the Settlement Currency outside of the country in which
the Index, the Shares or the Debt Instruments or any options or futures contracts in relation to the Index
or the Shares respectively are traded due to the adoption of, or any change in, any applicable law, rule,
regulation, judgment, order, directive or decree of any Government Authority or otherwise, or (b) for the
Calculation Agent to determine a rate or (in the determination of the Calculation Agent) a commercially
reasonable rate at which the Local Currency can be exchanged for the Settlement Currency for payment
under the Securities;

"Extraordinary External Event" means that, on or after the Trade Date, the performance of the Issuer’s
obligations under the Securities is prevented or materially hindered or delayed due to:

@ any act (other than a Market Disruption Event), law, rule, regulation, judgment, order, directive,
interpretation, decree or material legislative or administrative interference of any Government
Authority or otherwise; or

(b) the occurrence of civil war, disruption, military action, unrest, political insurrection, terrorist
activity of any kind, riot, public demonstration and/or protest, or any other financial or economic
reasons or any other causes or impediments beyond such party's control; or

(© any expropriation, confiscation, requisition, nationalisation or other action taken or threatened

by any Government Authority that deprives the Issuer or any of its Affiliates, of all or
substantially all of its assets in the Local Currency jurisdiction.
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"Failure to Deliver due to Illiquidity” means, following the exercise of Physical Delivery Securities,
in the opinion of the Calculation Agent, it is impossible or impracticable to deliver, when due, some or
all of the Relevant Assets (the "Affected Relevant Assets") comprising the Entitlement, where such
failure to deliver is due to illiquidity in the market for the Relevant Assets;

"Government Authority” means any nation, state or government, any province or other political
subdivision thereof, any body, agency or ministry, any taxing, monetary, foreign exchange or other
authority, court, tribunal or other instrumentality and any other entity exercising, executive, legislative,
judicial, regulatory or administrative functions of or pertaining to government;

"Hedging Disruption” means that the Issuer and/or any of its Affiliates is unable, after using
commercially reasonable efforts, to (a) acquire, establish, re-establish, substitute, maintain, unwind or
dispose of any transaction(s) or asset(s) or any futures or option contracts it deems necessary to hedge
the equity price risk or any other relevant price risk including but not limited to the currency risk of the
Issuer issuing and performing its obligations with respect to the Securities, or (b) freely realise, recover,
remit, receive, repatriate or transfer the proceeds of any such transaction(s), asset(s) or futures or options
contract(s) or any relevant hedge positions relating to the Securities;

"Hedging Shares” means the number of components comprised in an Index (in the case of Index
Securities) or the number of Shares (in the case of Share Securities) that the Issuer and/or any of its
Affiliates deems necessary to hedge the equity or other price risk of entering into and performing its
obligations with respect to the Securities;

"Increased Cost of Hedging" means that the Issuer and/or any of its Affiliates would incur a materially
increased (as compared with circumstances existing on the Trade Date) amount of tax, duty, expense or
fee (other than brokerage commissions) to (a) acquire, establish, re-establish, substitute, maintain,
unwind or dispose of any transaction(s) or asset(s) or any futures or options contract on any Commaodity
or, in the case of a Commodity Index, Index Component (in the case of Commodity Securities) or, in
respect of any Index Securities relating to a Custom Index, any relevant hedge positions relating to an
Index, or, in respect of any Debt Securities, any relevant hedge positions relating to a Debt Instrument it
deems necessary to hedge the market risk (including, without limitation, equity price risk, foreign
exchange risk and interest risk) of the Issuer issuing and performing its obligations with respect to the
Securities, or (b) realise, recover or remit the proceeds of any such transaction(s) or asset(s) or any such
futures or options contract(s) or, in respect of any Index Securities relating to a Custom Index, any
relevant hedge positions relating to an Index, or, in respect of any Debt Securities, any relevant hedge
positions relating to a Debt Instrument, provided that any such materially increased amount that is
incurred solely due to the deterioration of the creditworthiness of the Issuer and/or any of its Affiliates
shall not be deemed an Increased Cost of Hedging;

"Increased Cost of Stock Borrow" means that the Issuer and/or any of its Affiliates would incur a rate
to borrow any component security comprised in an Index (in the case of Index Securities) or any Share
(in the case of Share Securities) that is greater than the Initial Stock Loan Rate;

"Initial Stock Loan Rate" means, in respect of a component security comprised in an Index (in the case
of Index Securities) or a Share (in the case of Share Securities), the initial stock loan rate specified in
relation to such Share, security, component or commodity in the applicable Final Terms;

"Insolvency Filing" means that a Share Company or Basket Company institutes or has instituted against
it by a regulator, supervisor or any similar official with primary insolvency, rehabilitative or regulatory
jurisdiction over it in the jurisdiction of its incorporation or organisation or the jurisdiction of its head or
home office, or it consents to a proceeding seeking a judgment of insolvency or bankruptcy or any other
relief under any bankruptcy or insolvency law or other similar law affecting creditors' rights, or a petition
is presented for its winding-up or liquidation by it or such regulator, supervisor or similar official or it
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consents to such a petition, provided that proceedings instituted or petitions presented by creditors and
not consented to by the Share Company or Basket Company shall not be deemed an Insolvency Filing;

"Jurisdiction Event" means that, on or after the Trade Date, it has become impracticable, illegal or
impossible for the Issuer or any of its Affiliates to purchase, sell, hold or otherwise deal (or to continue
to do so in the future) in the Index, the Shares, the Debt Instruments or, unless Hedging Arrangements is
specified as not applicable in the applicable Final Terms, any options or futures contracts in relation to
the Index, the Shares or the Debt Instruments in order for the Issuer to perform its obligations:

€)] under the Securities; or

(b) unless Hedging Arrangements is specified as not applicable in the applicable Final Terms, in
respect of any relevant hedging arrangements in connection with the Securities (including,
without limitation, any purchase, sale or entry into or holding of one or more securities
positions, currency positions, stock loan transactions, derivatives position, commodity position
or other instruments or arrangements (however described) by the Issuer and/or any of its
Affiliates in order to hedge, either individually or on a portfolio basis, the Securities),

or the costs of so doing would (in the determination of the Calculation Agent acting in good faith and in
a commercially reasonable manner) be materially increased under the restriction or limitation of the
existing or future law, rule, regulation, judgment, order, interpretation, directive or decree of any
Government Authority or otherwise;

"Loss of Stock Borrow" means that the Issuer and/or any Affiliate is unable, after using commercially
reasonable efforts, to borrow (or maintain a borrowing of) any component security comprised in an Index
(in the case of Index Securities) or any Share (in the case of Share Securities) in an amount equal to the
Hedging Shares at a rate equal to or less than the Maximum Stock Loan Rate;

"Maximum Stock Loan Rate" means in respect of a component security comprised in an Index (in the
case of Index Securities) or a Share (in the case of Share Securities), the Maximum Stock Loan Rate
specified in the applicable Final Terms;

"Optional Additional Disruption Event" means any of Administrator/Benchmark Event, Cancellation
Event, Currency Event, Failure to Deliver due to Illiquidity, Extraordinary External Event, Increased
Cost of Hedging, Increased Cost of Stock Borrow, Jurisdiction Event, Insolvency Filing, Loss of Stock
Borrow, Stop-Loss Event and/or Significant Alteration Event, in each case if specified in the applicable
Final Terms;

"Protected Amount" means the amount specified as such in the applicable Final Terms;

"Significant Alteration Event" means any event or circumstance or combination of events or
circumstances occurring after the Trade Date that is not attributable to the Issuer but which in the
determination of the Issuer or the Calculation Agent, acting in good faith and in a commercially
reasonable manner, significantly alters, or will significantly alter, the economics of the Securities as at
the Trade Date where such event renders, or will render, the performance of the Issuer's obligations under
the Securities unduly onerous or results in a material increase in costs incurred by the Issuer associated
with the Securities as a consequence of a change (including a future change) in any applicable law or
regulation (including, without limitation, in respect of any tax laws, solvency or regulatory capital
requirements), nationalisation, regulatory action or the Issuer being required to be regulated by any
additional jurisdiction or regulatory authority but, in each case, where such event does not constitute a
force majeure pursuant to Condition 7.2 (Force Majeure), or, to the extent permitted by applicable law,
in other similar events or circumstances that would in the determination of the Issuer or the Calculation
Agent, acting in good faith and in a commercially reasonable manner, significantly alter the economics
of the Securities as at the Trade Date;
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"Stop-Loss Event" means, in respect of a Share, the price of any Share as quoted on the relevant
Exchange for such Share at the Scheduled Closing Time on any Scheduled Trading Day that is not a
Disrupted Day in respect of such Share on or after the Trade Date or, if later, the Strike Date, is less than
5 per cent., or such percentage specified in the applicable Final Terms, of its Strike Price or, if no Strike
Price is specified in the applicable Final Terms, the price given as the benchmark price for such Share in
the applicable Final Terms, all as determined by the Calculation Agent; and

"Trade Date" has the meaning given to it in the applicable Final Terms.

If Additional Disruption Events are specified as applicable in the applicable Final Terms and an
Additional Disruption Event and/or an Optional Additional Disruption Event occurs (other than in
respect of Failure to Deliver due to Illiquidity), the Issuer acting in good faith and in a commercially
reasonable manner may take the action described in (a) or, if applicable, (b), (c), (d) or (), as the case
may be, below:

€)] require the Calculation Agent to determine in good faith and in a commercially reasonable
manner the appropriate adjustment, if any, to be made to any one or more of any Relevant Asset
and/or the Entitlement and/or the Exercise Price (in the case of Warrants) and/or the Weighting
and/or any of the other terms of these Terms and Conditions and/or the applicable Final Terms
to account for the Additional Disruption Event and/or Optional Additional Disruption Event
and determine the effective date of that adjustment. In the case of an Administrator/Benchmark
Event, such adjustment may (a) consist of one or more amendments and/or be made on one or
more dates, (b) be determined by reference to any adjustment(s) in respect of the relevant event
or circumstance in relation to any hedging arrangements in respect of the Securities and (c)
include, without limitation, selecting a successor benchmark(s) and making related adjustments
to the Conditions of the Securities including, where applicable, and unless Unwind Costs is
specified as not applicable, to reflect any increased costs of the Issuer providing such exposure
to the successor benchmark(s) and, in the case of more than one successor benchmark, making
provision for allocation of exposure as between the successor benchmarks;

(b) in the case of Warrants, cancel the Warrants by giving notice to Holders in accordance with
Condition 10. If the Warrants are so cancelled the Issuer will:

0] if Highest Value is specified as applicable in the applicable Final Terms, pay to each
Holder an amount in respect of each Security, or if Units are specified as applicable in
the applicable Final Terms, each Unit, as the case may be, held by such Holder
calculated and paid on such date determined, in accordance with Condition 21.5(a); or

(i) if Market Value is specified in the applicable Final Terms, pay to each Holder an
amount in respect of each Security, or if Units are specified as applicable in the
applicable Final Terms, each Unit, as the case may be, held by such Holder calculated
and paid on such date determined, in accordance with Condition 21.5(b); or

(iii) otherwise, pay an amount to each Holder in respect of each Warrant or, if Units are
specified in the applicable Final Terms, each Unit, as the case may be, held by him
which amount shall be equal to the fair market value of a Warrant or a Unit, as the case
may be, taking into account the Additional Disruption Event and/or Optional
Additional Disruption Event less, except if Unwind Costs is specified as not applicable
in the applicable Final Terms, the cost to the Issuer and/or its Affiliates of unwinding
any underlying related hedging arrangements (unless provided for otherwise in the
applicable Final Terms) plus, if applicable and already paid, the Exercise Price, all as
determined by the Calculation Agent in good faith and in a commercially reasonable
manner. Payments will be made in such manner as shall be notified to the Holders in
accordance with Condition 10;
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(d)

in the case of Certificates,

(i)

(i)

(iii)

(iv)

v)

unless Delayed Redemption on Occurrence of Additional Disruption Event and/or
Optional Additional Disruption Event, Highest Value, Market Value or Monetisation
Option are specified in the applicable Final Terms, on giving notice to Holders in
accordance with Condition 10, redeem all but not some only of the Certificates, each
Certificate being redeemed by payment of an amount equal to the fair market value of
a Certificate taking into account the Additional Disruption Event and/or Optional
Additional Disruption Event less, except if Unwind Costs is specified as not applicable
in the applicable Final Terms, the cost to the Issuer and/or its Affiliates of unwinding
any underlying related hedging arrangements, all as determined by the Calculation
Agent in good faith and in a commercially reasonable manner, payment being made in
such manner as shall be notified to the Holders in accordance with Condition 10; or

if Delayed Redemption on Occurrence of Additional Disruption Event and/or Optional
Additional Disruption Event is specified as being applicable in the applicable Final
Terms, the Calculation Agent shall calculate the fair market value of each Certificate,
taking into account the Additional Disruption Event and/or Optional Additional
Disruption Event (the "Calculated Additional Disruption Amount™) as soon as
practicable following the occurrence of the Additional Disruption Event and/or
Optional Additional Disruption Event (the "Calculated Additional Disruption
Amount Determination Date") and on the Redemption Date shall redeem each
Certificate at an amount calculated by the Calculation Agent equal to (x) the Calculated
Additional Disruption Amount plus interest accrued from and including the Calculated
Additional Disruption Amount Determination Date to but excluding the Redemption
Date at a rate equal to Issuer's funding cost at such time or (y) if Principal Protected
Termination Amount is specified as being applicable in the applicable Final Terms and
if greater, the Protected Amount (specified in the applicable Final Terms); or

if Highest Value is specified in the applicable Final Terms, the Issuer will on giving
notice to Holders in accordance with Condition 10, redeem all but not some only of
the Certificates and pay to each Holder an amount in respect of each Certificate held
by such Holder calculated and paid on such date determined, in accordance with
Condition 29.7(a); or

if Market Value is specified in the applicable Final Terms, the Issuer will on giving
notice to Holders in accordance with Condition 10, redeem all, but not some only of
the Certificates and pay to each Holder an amount in respect of each Certificate held
by such Holder calculated and paid on such date determined, in accordance with
Condition 29.7(b); or

if Monetisation Option is specified in the applicable Final Terms, the Issuer will on
giving notice to Holders in accordance with Condition 10, redeem all but not some
only of the Certificates and pay to each Holder an amount in respect of each Certificate
held by such Holder calculated and paid on such date determined, in accordance with
Condition 29.7(c); or

in the case of Index Securities linked to a Custom Index, the Calculation Agent may use
commercially reasonable efforts to select a successor index with a substantially similar formula
for and method of calculation as the Custom Index within twenty (20) Scheduled Custom Index
Business Days of the occurrence of the relevant Additional Disruption Event or Optional
Additional Disruption Event and, upon selection of such successor index (the "Successor
Index™), the Calculation Agent shall promptly notify the Issuer and the Issuer will give notice
to the Holders in accordance with Condition 10 and such index shall become the Successor

176



(€)

Index and deemed to be a "Custom Index" for the purposes of the Securities and the Calculation
Agent will make such adjustment, if any, to one or more of the Terms and Conditions and/or
the applicable Final Terms as the Calculation Agent acting in good faith and in a commercially
reasonable manner determines appropriate to account for the substitution. Such substitution and
any relevant adjustment to the Terms and Conditions and/or the applicable Final Terms will be
deemed to be effective as of the date selected by the Calculation Agent in good faith and in a
commercially reasonable manner which may, but need not be the date on which the relevant
Additional Disruption Event or Optional Additional Disruption Event occurred; or

in the case of Share Securities linked to a Basket of Shares, the Calculation Agent may adjust
the Basket of Shares to include a Share selected by it in accordance with the criteria for Share
selection set out below (each a "Substitute Share™) for each Share (each an "Affected Share")
which is affected by the Additional Disruption Event and/or Optional Additional Disruption
Event and the Substitute Share will be deemed to be a "Share" and the relevant Issuer of such
shares a "Basket Company" for the purposes of the Securities, and the Calculation Agent will
make such adjustment, if any, to any one or more of any Relevant Asset and/or the Entitlement
(where the Securities are Physical Delivery Securities) and/or the Exercise Price (in the case of
Warrants) and/or the Weighting and/or any of the other terms of these Terms and Conditions
and/or the applicable Final Terms as the Calculation Agent acting in good faith and in a
commercially reasonable manner determines appropriate, provided that in the event that any
amount payable under the Securities was to be determined by reference to the Initial Price of
the Affected Share, the Initial Price of each Substitute Share will be determined by the
Calculation Agent in accordance with the following formula:

InitialPrice = A x (BIC)

where:

"A" is the official closing price of the relevant Substitute Share on the relevant Exchange on the
Substitution Date;

"B" is the Initial Price of the relevant Affected Share; and

"C" is the official closing price of the relevant Affected Share on the relevant Exchange on the
Substitution Date.

Such substitution and the relevant adjustment to the Basket of Shares will be deemed to be
effective as of the date selected by the Calculation Agent (the "Substitution Date") in good
faith and in a commercially reasonable manner and specified in the notice referred to below
which may, but need not, be the relevant date of the Additional Disruption Event and/or
Optional Additional Disruption Event.

The Weighting of each Substitute Share in the Basket of Shares will be equal to the Weighting
of the relevant Affected Share.

In order to be selected as a Substitute Share, the relevant share must be a share which the
Calculation Agent determines, acting in good faith and in a commercially reasonable manner:

(i) is not already included in the Basket of Shares;

(i) the relevant issuer of such share belongs to the same economic sector as the Basket
Company in respect of the Affected Share; and
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(iii) the relevant issuer of such share has a comparable market capitalisation, international
standing and exposure as the Basket Company in respect of the Affected Share.

If a Failure to Deliver due to Illiquidity occurs:

(A) subject as provided elsewhere in the Conditions, any Relevant Assets which
are not Affected Relevant Assets, will be delivered on the originally
designated Settlement Date (in the case of Warrants) or Redemption Date (in
the case of Certificates) in accordance with Condition 5.1 and (in the case of
Warrants) the Calculation Agent shall determine acting in good faith and in a
commercially reasonable manner the appropriate pro rata portion of the
Exercise Price to be paid by the relevant Holder in respect of that partial
settlement; and

(B) in respect of any Affected Relevant Assets, in lieu of physical settlement and
notwithstanding any other provision hereof, the Issuer may elect in good faith
and in a commercially reasonable manner to satisfy its obligations in respect
of the relevant Security or in the case of Warrants, if Units are specified in
the applicable Final Terms, Unit, as the case may be, by payment to the
relevant Holder of the Failure to Deliver Settlement Price on the fifth
Business Day following the date that notice of such election is given to the
Holders in accordance with Condition 10. Payment of the Failure to Deliver
Settlement Price will be made in such manner as shall be notified to the
Holders in accordance with Condition 10.

For the purposes hereof:

"Failure to Deliver Settlement Price™ means, in respect of any relevant Security, or in the case
of Warrants, if Units are specified in the applicable Final Terms, Unit, as the case may be, the
fair market value of such Security or Unit, as the case may be (taking into account the Relevant
Assets comprising the Entitlement which have been duly delivered as provided above), less,
unless Unwind Costs are specified as not applicable in the applicable Final Terms, the cost to
the Issuer and/or its Affiliates of unwinding any underlying related hedging arrangements, all
as determined by the Issuer in good faith and in a commercially reasonable manner, plus, in the
case of Warrants, if applicable and already paid, the Exercise Price (or, where as provided above
some Relevant Assets have been delivered, and a pro rata portion thereof has been paid, such
pro rata portion).

Notwithstanding the foregoing the Calculation Agent will adjust any relevant terms of the
Securities as it determines appropriate to preserve the economic equivalent of the obligations of
the Issuer under the Securities.

Upon the occurrence of an Additional Disruption Event and/or Optional Additional Disruption Event, if
the Calculation Agent determines that an adjustment in accordance with the above provisions is necessary
it shall notify the Issuer thereof as soon as practicable and the Issuer shall give notice as soon as
practicable to the Holders in accordance with Condition 10 stating the occurrence of the Additional
Disruption Event and/or Optional Additional Disruption Event, as the case may be, giving details thereof
and the action proposed to be taken in relation thereto.

KNOCK-IN EVENT AND KNOCK-OUT EVENT
If "Knock-in Event" is specified as applicable in the applicable Final Terms, then any payment and/or

delivery, as applicable, under the relevant Securities which is expressed in the Conditions to be subject
to a Knock-in Event, shall be conditional upon the occurrence of such Knock-in Event.
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16.4

16.5

If "Knock-out Event" is specified as applicable in the applicable Final Terms, then any payment and/or
delivery, as applicable, under the relevant Securities which is expressed in the Conditions to be subject
to a Knock-out Event, shall be conditional upon the occurrence of such Knock-out Event.

In respect of Index Securities, Share Securities, ETI Securities, Debt Securities and Futures Securities, if
the Knock-in Valuation Time or the Knock-out Valuation Time specified in the applicable Final Terms
is the Valuation Time and if on any Knock-in Determination Day or Knock-out Determination Day (a)
in respect of Securities other than Custom Index Securities or Debt Securities, at any time during the one
hour period that begins or ends at the Valuation Time the relevant Level triggers the Knock-in Level, the
Knock-out Level, the Knock-out High Barrier, the Knock-out Low Barrier, the Knock-in Bottom Level,
the Knock-in Top Level, the Knock-out Bottom Level or the Knock-out Top Level, as applicable, a
Trading Disruption, Exchange Disruption or Early Closure occurs or exists, or (b) in respect of Custom
Index Securities or Debt Securities, a Custom Index Disruption event is occurring, then (i) if "Disruption
Consequences" is specified as not applicable in the applicable Final Terms, a Knock-in Event or Knock-
out Event may occur notwithstanding such Trading Disruption, Exchange Disruption, Early Closure or
Custom Index Disruption event or (ii) if "Disruption Consequences” is specified as applicable in the
applicable Final Terms, the Knock-in Event or the Knock-out Event shall be deemed not to have
occurred; provided that if, by operation of this provision, no Knock-in Determination Day or Knock-out
Determination Day would occur in the Knock-in Determination Period or Knock-out Determination
Period, the Knock-in Period Ending Date or Knock-out Period Ending Date shall be treated as a Valuation
Date and the Calculation Agent shall determine the relevant Level as at the Knock-in Valuation Time or
Knock-out Valuation Time in accordance with the provisions contained in the definition of *Valuation
Date™ for the purposes of determining the occurrence of a Knock-in Event or Knock-out Event.

In respect of Commaodity Securities or Currency Securities, if the Knock-in Valuation Time or the Knock-
out Valuation Time specified in the applicable Final Terms is the Valuation Time and if any Knock-in
Determination Day or Knock-out Determination Day is a Commodity Disrupted Day or a Disrupted Day,
as applicable, then (i) if "Disruption Consequences" is specified as not applicable in the applicable Final
Terms, a Knock-in Event or Knock-out Event may occur notwithstanding such day being a Commodity
Disrupted Day or a Disrupted Day, as the case may be or (ii) if "Disruption Consequences™ is specified
as applicable in the applicable Final Terms, such Knock-in Determination Day or Knock-out
Determination Day will be deemed not to be a Knock-in Determination Day or Knock-out Determination
Day for the purposes of determining the occurrence of a Knock-in Event or a Knock-out Event.

In respect of Securities other than Custom Index Securities or Debt Securities, if the Knock-in Valuation
Time or the Knock-out Valuation Time specified in the applicable Final Terms is any time or period of
time during the regular trading hours on the relevant Exchange and if on any Knock-in Determination
Day or Knock-out Determination Day and at any time during the one-hour period that begins or ends at
the time on which the relevant Level triggers the Knock-in Level, the Knock-out Level, the Knock-out
High Barrier, the Knock-out Low Barrier, the Knock-in Bottom Level, the Knock-in Top Level, the
Knock-out Bottom Level or the Knock-out Top Level, as applicable, (a) in the case of Index Securities,
Share Securities, ETI Securities and Futures Securities, a Trading Disruption, Exchange Disruption or
Early Closure, (b) in the case of Currency Securities, a Disruption Event or (c) in the case of Commodity
Securities, a Market Disruption Event, in each case occurs or exists, then (i) if "Disruption
Consequences" is specified as not applicable in the applicable Final Terms, a Knock-in Event or Knock-
out Event may occur notwithstanding such Trading Disruption, Exchange Disruption, Early Closure,
Disruption Event or Market Disruption Event or (ii) if "Disruption Consequences" is specified as
applicable in the applicable Final Terms, the Knock-in Event or the Knock-out Event shall be deemed
not to have occurred, provided that, in the case of Securities other than Commaodity Securities or
Currency Securities, if, by operation of this provision, no Knock-in Determination Day or Knock-out
Determination Day would occur in the Knock-in Determination Period or Knock-out Determination
Period, the Knock-in Period Ending Date or Knock-out Period Ending Date shall be treated as a Valuation
Date and the Calculation Agent shall determine the relevant Level as at the Knock-in Valuation Time or
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16.6

16.7

Knock-out Valuation Time in accordance with the provisions contained in the definition of "Valuation
Date" for the purposes of determining the occurrence of a Knock-in Event or Knock-out Event.

In respect of Debt Securities, if the Knock-in Valuation Time or the Knock-out Valuation Time specified
in the applicable Final Terms is any time or period of time during the regular trading hours on the
exchange on which the relevant Debt Instrument is traded or on any exchange on which options contracts
or futures contracts with respect to such Debt Instrument are traded and if on any Knock-in Determination
Day or Knock-out Determination Day and at any time at which the relevant Level triggers the Knock-in
Level or the Knock-out Level, a Market Disruption Event has occurred or is occurring, then (i) if
"Disruption Consequences" is specified as not applicable in the applicable Final Terms, a Knock-in
Event, Knock-out Event, the Knock-out High Barrier, the Knock-out Low Barrier, the Knock-in Bottom
Level, the Knock-in Top Level, the Knock-out Bottom Level or the Knock-out Top Level, as applicable,
may occur notwithstanding such Market Disruption Event or (ii) if "Disruption Consequences™ is
specified as applicable in the applicable Final Terms, the Knock-in Event or the Knock-out Event shall
be deemed not to have occurred, provided that if, by operation of this provision, no Knock-in
Determination Day or Knock-out Determination Day would occur in the Knock-in Determination Period
or Knock-out Determination Period, the Knock-in Period Ending Date or Knock-out Period Ending Date
shall be treated as a Valuation Date and the Calculation Agent shall determine the relevant Level as at
the Knock-in Valuation Time or Knock-out Valuation Time in accordance with the provisions contained
in the definition of "Valuation Date" for the purposes of determining the occurrence of a "Valuation
Date" for the purposes of determining the occurrence of a Knock-in Event or Knock-out Event.

Definitions relating to Knock-in Event/Knock-out Event

"Knock-in Bottom Level™ means the level, amount, number or percentage (which must be a level,
amount, number or percentage less than the Knock-in Top Level) specified as such or otherwise
determined in the applicable Final Terms, subject to adjustment from time to time in accordance with the
provisions set forth in the Relevant Adjustment Provisions;

"Knock-in Determination Day" means (a) each date, (b) each Scheduled Trading Day in the Knock-in
Determination Period, (c) each Scheduled Custom Index Business Day in the Knock-in Determination
Period, (d) each Commodity Business Day in the Knock-in Determination Period or (e) each Business
Day in the Knock-in Determination Period, as specified in the applicable Final Terms;

"Knock-in Determination Period" means the period which commences on, and includes, the Knock in
Period Beginning Date and ends on, and includes, the Knock-in Period Ending Date;

"Knock-in Event" means:
€)] (in respect of a single Underlying Reference) that the Level is; or

(b) (in respect of a Basket of Underlying References) that the amount determined by the Calculation
Agent equal to the sum of the values of each Underlying Reference as the product of (x) the
Level of such Underlying Reference and (y) the relevant Weighting is, or

(© (in case of a SPS Payout) the applicable Underlying Reference Value or the applicable
Underlying Reference Intraday Value, as specified in the applicable Final Terms, is

(A) unless Knock-in Range Level or Knock-in Bottom Level/Knock-in Top Level is specified in the
applicable Final Terms, "greater than", "greater than or equal to", "less than" or "less than or equal to"
the Knock-in Level, (B) if Knock-in Range Level is specified in the applicable Final Terms, "within" the
Knock-in Range Level or (C) if Knock-in Bottom Level/Knock-in Top Level is specified in the
applicable Final Terms, either "less than" or "less than or equal to" the Knock-in Bottom Level or "greater

than" or "greater than or equal to" the Knock-in Top Level, in each case as specified in the applicable
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Final Terms (x) on a Knock-in Determination Day or (y) in respect of a Knock-in Determination Period,
as specified in the applicable Final Terms;

"Knock-in Level" means the other level, amount, number or percentage specified as such or otherwise
determined in the applicable Final Terms, subject to adjustment from time to time in accordance with the
provisions set forth in the Relevant Adjustment Provisions;

"Knock-in Observation Price Source" means the source specified as such in the applicable Final
Terms;

"Knock-in Period Beginning Date" means the date specified as such in the applicable Final Terms or,
if the Knock-in Period Beginning Date Day Convention is specified as applicable in the applicable Final
Terms and such date is not a Scheduled Trading Day (in the case of Index Securities (other than Custom
Index Securities), Share Securities, ETI Securities, Debt Securities, Futures Securities or Currency
Securities), a Commodity Business Day (in the case of Commodity Securities), a Custom Index Business
Day (in the case of Custom Index Securities) or Business Day (in the case of other Securities), the next
following Scheduled Trading Day, Commodity Business Day, Custom Index Business Day or Business
Day, as the case may be;

"Knock-in Period Ending Date" means the date specified as such in the applicable Final Terms or, if
the Knock-in Period Ending Date Day Convention is specified as applicable in the applicable Final Terms
and such date is not a Scheduled Trading Day (in the case of Index Securities (other than Custom Index
Securities), Share Securities, ETI Securities, Debt Securities, Futures Securities or Currency Securities),
a Commodity Business Day (in the case of Commaodity Securities), a Custom Index Business Day (in the
case of Custom Index Securities) or Business Day (in the case of other Securities), the next following
Scheduled Trading Day, Commodity Business Day, Custom Index Business Day or Business Day, as the
case may be;

"Knock-in Range Level" means the range of Levels specified as such or otherwise determined in the
applicable Final Terms, subject to adjustment from time to time in accordance with the provisions set
forth in the Relevant Adjustment Provisions;

"Knock-in Top Level" means the level, amount, number or percentage (which must be a level, amount,
number or percentage greater than the Knock-in Bottom Level) specified as such or otherwise determined
in the applicable Final Terms, subject to adjustment from time to time in accordance with the provisions
set forth in the Relevant Adjustment Provisions;

"Knock-in Valuation Time" means the time or period of time on any Knock-in Determination Day
specified as such in the applicable Final Terms or in the event that the applicable Final Terms do not
specify a Knock-in Valuation Time, the Knock-in Valuation Time shall be the Valuation Time;

"Knock-out Bottom Level" means the level, amount, number or percentage (which must be a level,
amount, number or percentage less than the Knock-out Top Level) specified as such or otherwise
determined in the applicable Final Terms, subject to adjustment from time to time in accordance with the
provisions set forth in the Relevant Adjustment Provisions;

"Knock-out Corridor Value 1" means the Level specified as such in the applicable Final Terms;
"Knock-out Corridor Value 2" means the Level specified as such in the applicable Final Terms;
"Knock-out Determination Day" means (a) each date, (b) each Scheduled Trading Day in the Knock-
out Determination Period, (c) each Scheduled Custom Index Business Day in the Knock-out

Determination Period, (d) each Commaodity Business Day in the Knock-in Determination Period or (g)
each Business Day in the Knock-out Determination Period as specified in the applicable Final Terms;
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"Knock-out Determination Period™ means the period which commences on, and includes, the Knock-
out Period Beginning Date and ends on, and includes, the Knock-out Period Ending Date;

"Knock-out Event" means:
@ if Knock-out Corridor Range is specified as applicable in the applicable Final Terms, that:

M the Knock-out Corridor Value 1 in respect of the Underlying Reference is greater than
or equal to the Knock-out High Barrier specified in the applicable Final Terms; and/or

(ii) the Knock-out Corridor Value 2 in respect of the Underlying Reference is less than or
equal to the Knock-out Low Barrier specified in the applicable Final Terms;

(b) otherwise:
0] (in respect of a single Underlying Reference) that the Level is; or
(i) (in respect of a Basket of Underlying References) that the amount determined by the

Calculation Agent equal to the sum of the values of each Underlying References as the
product of (x) the Level of such Underlying Reference and (y) the relevant Weighting
is,

(A) unless Knock-out Range Level or Knock-out Bottom Level/Knock-out Top Level is specified in the
applicable Final Terms, "greater than", "greater than or equal to", "less than" or "less than or equal to"
the Knock-out Level or, if applicable, (B) if Knock-out Range Level is specified in the applicable Final
Terms, "within" the Knock-out Range Level or (C) if Knock-out Bottom Level/Knock-out Top Level is
specified in the applicable Final Terms, either "less than" or "less than or equal to" the Knock-out Bottom
Level or "greater than" or "greater than or equal to" the Knock-out Top Level, in each case, as specified
in the applicable Final Terms (x) on a Knock-out Determination Day or (y) in respect of a Knock-out

Determination Period, as specified in the applicable Final Terms;

"Knock-out High Barrier" means the level, amount, number or percentage (which must be a level,
amount, number or percentage greater than the Knock-out Low Barrier) specified as such in the
applicable Final Terms, subject to adjustment from time to time in accordance with the provisions set
forth in the Relevant Adjustment Provisions;

"Knock-out Level" means the level, amount, number or percentage specified as such in the applicable
Final Terms, subject to adjustment from time to time in accordance with the provisions set forth in the
Relevant Adjustment Provisions;

"Knock-out Low Barrier" means the level, amount, number or percentage (which must be a level,
amount, number or percentage less than the Knock-out High Barrier) specified as such in the applicable
Final Terms, subject to adjustment from time to time in accordance with the provisions set forth in the
Relevant Adjustment Provisions;

"Knock-out Observation Price Source" means the source specified as such in the applicable Final
Terms;

"Knock-out Period Beginning Date" means the date specified as such in the applicable Final Terms or,
if the Knock-out Period Beginning Date Day Convention is specified as applicable in the applicable Final
Terms and such date is not a Scheduled Trading Day (in the case of Index Securities (other than Custom
Index Securities), Share Securities, ETI Securities, Debt Securities, Futures Securities or Currency
Securities), a Commodity Business Day (in the case of Commodity Securities), a Custom Index Business
Day (in the case of Custom Index Securities) or Business Day (in the case of other Securities), the next
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following Scheduled Trading Day, Commodity Business Day, Custom Index Business Day or Business
Day, as the case may be;

"Knock-out Period Ending Date" means the date specified as such in the applicable Final Terms or, if
the Knock-out Period Ending Date Day Convention is specified as applicable in the applicable Final
Terms and such date is not a Scheduled Trading Day (in the case of Index Securities (other than Custom
Index Securities), Share Securities, ETI Securities, Debt Securities, Futures Securities or Currency
Securities), a Commodity Business Day (in the case of Commodity Securities), a Custom Index Business
Day (in the case of Custom Index Securities) or Business Day (in the case of other Securities), the next
following Scheduled Trading Day, Commodity Business Day, Custom Index Business Day or Business
Day, as the case may be;

"Knock-out Range Level" means the range of Levels specified as such or otherwise determined in the
applicable Final Terms, subject to adjustment from time to time in accordance with the provisions set
forth in the Relevant Adjustment Provisions;

"Knock-out Top Level" means the level, amount, number or percentage (which must be a level, amount,
number or percentage greater than the Knock-out Bottom Level) specified as such or otherwise
determined in the applicable Final Terms, subject to adjustment from time to time in accordance with the
provisions set forth in the Relevant Adjustment Provisions;

"Knock-out Valuation Time" means the time or period of time on any Knock-out Determination Day
specified as such in the applicable Final Terms or in the event that the applicable Final Terms do not
specify a Knock-out Valuation Time, the Knock-out Valuation Time shall be the Valuation Time;
"Level” means, for the purposes of this Condition 16, (i) the "official level”, "official close", "last price",
"bid price" or "asked price" of the Underlying Reference, as specified in the applicable Final Terms,
published by the Knock in Observation Price Source or Knock-out Observation Price Source, as
applicable, or (ii) if "Standard Level" is specified as applicable in the applicable Final Terms (a) in the
case of Share Securities, ETI Securities and Futures Securities, the price of the relevant Underlying
Reference, (b) in the case of Index Securities and Custom Index Securities, the level of the relevant
Underlying Reference (c) in the case of Commodity Securities, the Relevant Price, (d) in the case of
Currency Securities, the spot rate of exchange for the exchange of the Subject Currency into the Base
Currency (expressed as the number of units (or part units) of such Subject Currency for which one unit
of the Base Currency can be exchanged) or () in the case of Debt Securities, the bid price of the relevant
Underlying Reference as determined by the Calculation Agent by reference to the bid price for such
Underlying Reference appearing on the Relevant Screen Page, in each case determined by the Calculation
Agent as of the Knock-in Valuation Time or Knock-out Valuation Time on any Knock-in Determination
Day or Knock-out Determination Day, as applicable, or, in the case of the "official close™ level, at such
time as the official close is published by the Knock-in Observation Price Source or Knock-out
Observation Price Source, as applicable;

"Relevant Adjustment Provisions" means:

@ in the case of Index Securities, Index Condition 2 (Market Disruption) and Index Condition 3
(Adjustments to an Index);

(b) in the case of Custom Index Securities, Index Condition 6 (Adjustments to a Custom Index and
Custom Index Disruption), Index Condition 12 (Adjustments to a Custom Index and Custom
Index Disruption (Equity Custom Index)) and Index Condition 17 (Adjustments to a Custom
Index and Custom Index Disruption (Commaodity Custom Index));

(© in the case of Share Securities, Share Condition 2 (Market Disruption), Share Condition 3
(Potential Adjustment Events) and Share Condition 4 (Extraordinary Events);
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17.

18.

(d) in the case of ETI Securities, ETI Condition 2 (Market Disruption), ETI Condition 3 (Potential
Adjustment Events), ETI Condition 4 (Extraordinary Events), ETI Condition 6 (Consequences
of an Extraordinary ETI Event), ETI Condition 10 (Market Disruption (ETI Shares)), ETI
Condition 11 (Potential Adjustment Events (ETI Shares)) and ETI Condition 12 (Extraordinary
Events (ETI Shares));

() in the case of Debt Securities, Debt Condition 3 (Market Disruption), Debt Condition 4
(Correction of Debt Instrument Price), Debt Condition 5 (Redemption or Cancellation of a Debt
Instrument) and Debt Condition 9 (Non-Commencement or Discontinuance of an Exchange-
traded Contract);

(j)] in the case of Commaodity Securities, Commodity Condition 2 (Market Disruption) and
Commodity Condition 3 (Consequences of a Market Disruption Event and Disruption
Fallbacks);

(9) in the case of Currency Securities, Currency Condition 2 (Disruption Events) and Currency

Condition 3 (Consequences of a Disruption Event) 3 (Consequences of a Disruption Event); and

(h) in the case of Futures Securities, Futures Condition 2 (Market Disruption), Futures Condition 3
(Adjustments to a Future) and Futures Condition 4 (Non-Availability of a Future Price and Non-
Commencement or Discontinuance of a Future); and

"Underlying Reference" means, for the purposes of this Condition 16, each Index, Custom Index, Share,
ETI Interest, Debt Instrument, Commodity, Commaodity Index, Subject Currency, Future or other basis
of reference to which the relevant Securities relate.

TERMS APPLICABLE TO WARRANTS ONLY
Conditions 18 to 23 apply to Warrants only.
DEFINITIONS (WARRANTYS)

"Actual Exercise Date" means (i) in the case of European Style Warrants, the Exercise Date (ii) in the
case of American Style Warrants, subject to Condition 21, the date during the Exercise Period on which
the Warrant is actually or is deemed exercised or, if Automatic Exercise is specified in the applicable
Final Terms, is automatically exercised (as more fully set out in Condition 21) or (iv) in the case of Open
End Warrants, (A) unless the Issuer has designated a Final Exercise Date in accordance with
Condition 21.6, the Valid Exercise Business Day in respect of which the Warrant is actually or is deemed
exercised or (B) if the Issuer has designated a Final Exercise Date in accordance with Condition 21.6,
the Final Exercise Date;

"Averaging Date" means, in respect of an Actual Exercise Date:

€)] in the case of Index Securities (other than Index Securities relating to a Custom Index (other
than a Component Security Index) or Basket of Custom Indices (each as defined in Annex 2)),
Share Securities, ETI Securities, Debt Securities or Futures Securities, each date specified as an
Averaging Date in the applicable Final Terms or, if any such date is not a Scheduled Trading
Day, the immediately following Scheduled Trading Day unless, in the opinion of the Calculation
Agent any such day is a Disrupted Day. If any such day is a Disrupted Day, then:

(i) if "Omission™ is specified as applying in the applicable Final Terms, then such date
will be deemed not to be an Averaging Date for the purposes of determining the
relevant Settlement Price provided that, if through the operation of this provision no
Averaging Date would occur in respect of such Actual Exercise Date, then the

184



(i)

(iii)

provisions of the definition of "Valuation Date" will apply for purposes of determining
the relevant level, price, value or amount on the final Averaging Date with respect to
that Actual Exercise Date as if such Averaging Date were a Valuation Date that was a
Disrupted Day; or

if "Postponement” is specified as applying in the applicable Final Terms, then the
provisions of the definition of "Valuation Date" will apply for the purposes of
determining the relevant level, price, value or amount on that Averaging Date as if
such Averaging Date were a Valuation Date that was a Disrupted Day irrespective of
whether, pursuant to such determination, that deferred Averaging Date would fall on a
day that already is or is deemed to be an Averaging Date; or

if "Modified Postponement" is specified as applying in the applicable Final Terms
then:

(A) where the Warrants are Index Securities relating to a single Index (other than
a Component Security Index), Share Securities relating to a single Share, ETI
Securities relating to a single ETI Interest, or Futures Securities relating to a
single Future, the Averaging Date shall be the first succeeding Valid Date (as
defined below). If the first succeeding Valid Date has not occurred for a
number of consecutive Scheduled Trading Days equal to the Specified
Maximum Days of Disruption immediately following the original date that,
but for the occurrence of another Averaging Date or Disrupted Day, would
have been the final Averaging Date in respect of such Actual Exercise Date,
then (1) that last such consecutive Scheduled Trading Day shall be deemed to
be the Averaging Date (irrespective of whether that last such consecutive
Scheduled Trading Day is already an Averaging Date), and (Il) the
Calculation Agent shall determine the relevant level, value or price for that
Averaging Date in accordance with subparagraph (a)(i) of the definition of
"Valuation Date" below; and

(B) where the Warrants are Index Securities relating to a single Component
Security Index, the Calculation Agent shall determine the level of the
Component Security Index for the Averaging Date in accordance with sub-
paragraph (a)(ii) of the definition of "Valuation Date" below and the
Averaging Date shall be deemed to be the earliest date on which the
Calculation Agent determines the relevant level of the Component Security
Index in accordance with the provisions of sub-paragraph (a)(ii) of the
definition of "Valuation Date" below;

© where the Warrants are Index Securities relating to a Basket of Indices (other
than a Basket of Component Security Indices), Share Securities relating to a
Basket of Shares, ETI Securities relating to an ETI Basket or Futures
Securities relating to a Basket of Futures, the Averaging Date for each Index,
Share, ETI Interest or Future not affected by the occurrence of a Disrupted
Day shall be the originally designated Averaging Date (the "Scheduled
Averaging Date") and the Averaging Date for each Index, Share, ETI Interest
or Future affected by the occurrence of a Disrupted Day shall be the first
succeeding Valid Date (as defined below) in relation to such Index, Share,
ETI Interest or Future. If the first succeeding Valid Date in relation to such
Index, Share, ETI Interest or Future has not occurred for a number of
consecutive Scheduled Trading Days equal to the Specified Maximum Days
of Disruption immediately following the original date that, but for the
occurrence of another Averaging Date or Disrupted Day, would have been
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the final Averaging Date in respect of such Actual Exercise Date, then (1) that
last such consecutive Scheduled Trading Day shall be deemed the Averaging
Date (irrespective of whether that last such consecutive Scheduled Trading
Day is already an Averaging Date) in respect of such Index, Share, ETI
Interest or Future and (I1) the Calculation Agent shall determine the relevant
level, value, price or amount for that Averaging Date in accordance with
subparagraph (a)(i) of the definition of "Valuation Date" below; or

(D) where the Warrants are Index Securities relating to a Basket of Component
Security Indices, the Averaging Date for each Component Security Index not
affected by the occurrence of a Disrupted Day shall be the Scheduled
Averaging Date, and for each Component Security Index affected (an
"Affected Item™) by the occurrence of a Disrupted Day, the Calculation
Agent shall determine the level of the Component Security Index in
accordance with the provisions of sub-paragraph (a)(iv) of the definition of
"Valuation Date" below and the Averaging Date shall be deemed to be the
earliest date on which the Calculation Agent determines the level of the
Component Security Index in accordance with the provisions of sub-
paragraph (a)(iv) of the definition of "Valuation Date" below; or

(b) in the case of Commodity Securities, each date specified as such in the applicable Final Terms
or, if any such date is not a Commaodity Business Day, the immediately following Commodity
Business Day unless, in the opinion of the Calculation Agent any such day is a day on which a
Market Disruption Event has occurred or is continuing, in which case the provisions of
Commodity Condition 3 (Consequences of a Market Disruption Event and Disruption
Fallbacks) shall apply;

"Cash Settlement Amount" means, in relation to Cash Settled Warrants, the amount (which may never
be less than zero) to which the Holder is entitled in the Settlement Currency in relation to each such
Warrant or, if Units are specified in the applicable Final Terms, each Unit, as the case may be, equal to
the Final Payout specified in the applicable Final Terms. The Cash Settlement Amount (if any) shall be
rounded to the nearest sub-unit of the relevant Settlement Currency, half of any such sub-unit being
rounded upwards or otherwise in accordance with applicable market convention, provided that:

€)] if Rounding Convention 1 is specified as applicable in the applicable Final Terms, the Cash
Settlement Amount shall be calculated using a maximum of four decimal places (with 0.00005
being rounded upwards) and shall be rounded to the second decimal place (with 0.005 being
rounded upwards); or

(b) if Rounding Convention 2 is specified as applicable in the applicable Final Terms, the Cash
Settlement Amount shall not be subject to rounding but Securities of the same Series held by
the same Holder will be aggregated for the purpose of determining the aggregate Cash
Settlement Amount in respect of such Warrants and the aggregate of such Cash Settlement
Amounts will be rounded down to the nearest whole sub-unit of the Settlement Currency in such
manner as the Calculation Agent shall determine,

provided That if the product of the Final Payout is zero, no amount shall be payable in respect of the
relevant Warrant (and such Warrant shall expire worthless);

"Entitlement" means in relation to a Physical Delivery Warrant or, if Units are specified in the applicable
Final Terms, each Unit, as the case may be, the quantity of the Relevant Asset or the Relevant Assets, as
the case may be, which a Holder is entitled to receive on the relevant Settlement Date in respect of each
such Warrant or Unit, as the case may be, following payment of the Exercise Price (and any other sums
payable) (including Expenses as defined in Condition 11) rounded down as provided in Condition 21.3,
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as determined by the Calculation Agent including any documents evidencing such Entitlement which
amount will be the Entitlement Amount specified in the applicable Final Terms;

"Exercise Business Day" means:

@ in the case of Cash Settled Warrants, a day that is a Business Day; and
(b) in the case of Physical Delivery Warrants, a day that is a Business Day and a Scheduled Trading
Day;

"Exercise Date Designation Notice" has the meaning given to such term in Condition 21.6;
"Exercise Date Designation Notice Date" has the meaning given to such term in Condition 21.6;
"Expiration Date" means the last day of the Exercise Period,;

"Final Exercise Date" has the meaning given to such term in Condition 21.6;

"Holder Optional Early Settlement Amount™ means, except as otherwise specified in the applicable
Final Terms, in respect of each Warrant, or if Units are specified as applicable in the applicable Final
Terms, each Unit, as the case may be, an amount in the Settlement Currency, which shall be equal to:

€)] the fair market value of such Warrant or Unit, as the case may be, based on the market conditions
prevailing at the date of determination;

(b) less, except if Unwind Costs or, in the case of Credit Securities, Credit Unwind Costs, are
specified as not applicable in the applicable Final Terms, the costs to the Issuer and/or its
Affiliates of unwinding any underlying related hedging arrangements;

(© plus, if applicable and if already paid by or on behalf of the Holder, the Exercise Price,

all as determined by the Calculation Agent acting in good faith and in a commercially reasonable manner,
on the Holder Optional Early Settlement Valuation Date at the Holder Optional Early Settlement
Valuation Time, each as specified in the applicable Final Terms.

For the avoidance of doubt, if Unwind Costs or Credit Unwind Costs (as the case may be) are specified
as not applicable in the applicable Final Terms, no expenses or costs to the Issuer and/or its Affiliates of
unwinding any underlying related hedging arrangements (other than, only in case of a force majeure,
such costs that are unavoidable to early settle the Warrants at their fair market value) will be deducted
from such amount;

"Holder Optional Early Settlement Cut-Off Time" means the date and time specified as such in the
applicable Final Terms;

"Holder Optional Early Settlement Valuation Date" means the date specified as such in the applicable
Final Terms;

"Holder Optional Early Settlement Valuation Time" means (i) the opening time, (ii) the closing time,
or (iii) the opening or closing time at the option of the relevant Holder, as specified in the applicable

Final Terms;

"Issuer Exercise Designation Start Date" means the date specified as such in the applicable Final
Terms;
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"Issuer Optional Early Settlement Amount" means, except as otherwise specified in the applicable
Final Terms, in respect of each Warrant, or if Units are specified as applicable in the applicable Final
Terms, each Unit, as the case may be, an amount in the Settlement Currency, which shall be equal to:

@ the fair market value of such Warrant or Unit, as the case may be, based on the market conditions
prevailing at the date of determination;

(b) less, except if Unwind Costs or, in the case of Credit Securities, Credit Unwind Costs, are
specified as not applicable in the applicable Final Terms, the costs to the Issuer and/or its
Affiliates of unwinding any underlying related hedging arrangements;

(© plus, if applicable and if already paid by or on behalf of the Holder, the Exercise Price,

all as determined by the Calculation Agent acting in good faith and in a commercially reasonable manner,
if specified in the applicable Final Terms, on the Issuer Optional Early Settlement Valuation Date.

For the avoidance of doubt, if Unwind Costs or Credit Unwind Costs (as the case may be) are specified
as not applicable in the applicable Final Terms, no expenses or costs to the Issuer and/or its Affiliates of
unwinding any underlying related hedging arrangements (other than, only in case of a force majeure,
such costs that are unavoidable to early settle the Warrants at their fair market value) will be deducted
from such amount;

"Issuer Optional Early Settlement Valuation Date™ means the date specified as such in the applicable
Final Terms;

"Notice Period" has the meaning given to such term in Condition 21.6;

"Observation Date" means each date specified as an Observation Date in the applicable Final Terms or
if any such date is not a Scheduled Trading Day (in the case of Index Securities (other than Index
Securities relating to a Custom Index or Basket of Custom Indices), Share Securities, ETI Securities,
Debt Securities or Futures Securities) or Commodity Business Day (in the case of Commodity
Securities), the immediately following Scheduled Trading Day or Commodity Business Day, as
applicable. The provisions contained in the definition of "Averaging Date" shall apply if any such day is
a Disrupted Day or, in the case of Commaodity Securities, a day on which a Market Disruption Event has
occurred or is continuing, mutatis mutandis as if references in such provisions to "Averaging Date" were
to "Observation Date™" unless Observation Day Disruption Consequences is specified as not applicable
in the applicable Final Terms, in which case such date will be an Observation Date notwithstanding the
occurrence of a Disrupted Day and (i) in the case of Index Securities (other than Index Securities relating
to a Custom Index or Basket of Custom Indices), Share Securities, ETI Securities, Debt Securities or
Futures Securities, the provisions of (a)(i)(B) or (a)(iii)(B), as applicable, of the definition of "Valuation
Date" will apply for the purposes of determining the relevant level, price or amount on such Observation
Date as if such Observation Date were a Valuation Date that was a Disrupted Day or (ii) in the case of
Commodity Securities the provisions of Commodity Condition 3 (Consequences of a Market Disruption
Event and Disruption Fallbacks) will apply;

"Observation Period" means the period specified as the Observation Period in the applicable Final
Terms;

"Open End Exercise Start Date" means the date specified as such in the applicable Final Terms;
"Settlement Date" means:

€) in relation to Cash Settled Warrants (other than Open End Warrants):
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(b)

(©

(i) (other than in respect of Commodity Securities) in relation to each Actual Exercise
Date, (A) where Averaging is not specified in the applicable Final Terms, (x) the date
specified in the applicable Final Terms or, if none, (y) the fifth Business Day following
the Valuation Date provided that if the Warrants are Index Securities relating to a
Basket of Indices, Debt Securities relating to a basket of Debt Instruments Share
Securities relating to a Basket of Shares, ETI Securities relating to an ETI Basket or
Futures Securities relating to a basket of Futures and the occurrence of a Disrupted
Day has resulted in a Valuation Date for one or more Indices, Shares, ETI Interests or
Futures, as the case may be, being adjusted as set out in the definition of "Valuation
Date" below, the Settlement Date shall be the fifth Business Day next following the
last occurring Valuation Date in relation to any Index, Share, ETI Interests, Debt
Instrument or Future, as the case may be, or (B) where Averaging is specified in the
applicable Final Terms, the fifth Business Day following the last occurring Averaging
Date provided that where the Warrants are Index Securities relating to a Basket of
Indices, Share Securities relating to a Basket of Shares, ETI Securities relating to an
ETI Basket, Debt Securities relating to a basket of Debt Instruments or Futures
Securities relating to a basket of Futures and the occurrence of a Disrupted Day has
resulted in an Averaging Date for one or more Indices, Shares, ETI Interests Debt
Instrument or Futures, as the case may be, being adjusted as set out in the definition of
"Averaging Date" above, the Settlement Date shall be the fifth Business Day next
following the last occurring Averaging Date in relation to any Index, Share, ETI
Interests, Debt Securities Commodity or Commaodity Index or Future, as the case may
be; or

(i) in respect of Commodity Securities, the date specified as such in the applicable Final
Terms;

in relation to Open End Warrants, the fifth Business Day (or such other number of days specified
in the applicable Final Terms) following the Valuation Date; and

in relation to Physical Delivery Warrants, the date specified as such in the applicable Final
Terms;

"Swedish Dematerialised Warrants" means Warrants in registered, uncertificated and dematerialised
book-entry form in accordance with the SFIA Act accepted by Euroclear Sweden for clearing and
registration in the Euroclear Sweden System;

"Valid Date" means a Scheduled Trading Day that is not a Disrupted Day and on which another
Averaging Date in relation to an Actual Exercise Date or another Observation Date does not or is deemed
not to occur;

"Valuation Date" means:

(@)

in the case of Index Securities (other than Index Securities relating to a Custom Index or Basket
of Custom Indices), Share Securities, ETI Securities, Debt Securities or Futures Securities (x)
the Scheduled Trading Day immediately preceding an Actual Exercise Date or (y) an Actual
Exercise Date (or, if such date is not a Scheduled Trading Day the first Scheduled Trading Day
following such date) or (z) the first Scheduled Trading Day following an Actual Exercise Date
of the relevant Warrant, as specified in the applicable Final Terms, unless in either case, in the
opinion of the Calculation Agent, such day is a Disrupted Day. If such day is a Disrupted Day,
then:

(i where the Warrants are Index Securities relating to a single Index (other than a
Component Security Index), Share Securities relating to a single Share, ETI Securities
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(i)

relating to a single ETI Interest, Debt Securities relating to a single Debt Instrument or
Futures Securities relating to a single Future, the Valuation Date shall be the first
succeeding Scheduled Trading Day that is not a Disrupted Day, unless each of the
number of consecutive Scheduled Trading Days equal to the Specified Maximum Days
of Disruption immediately following the Scheduled Valuation Date is a Disrupted Day.
In that case, (A) the last such consecutive Scheduled Trading Day shall be deemed to
be the Valuation Date, notwithstanding the fact that such day is a Disrupted Day, and
(B) the Calculation Agent shall determine the relevant value, level or price:

(A) in the case of Index Securities, by determining the level of the Index as of the
Valuation Time on the last such consecutive Scheduled Trading Day in
accordance with the formula for and method of calculating the Index last in
effect prior to the occurrence of the first Disrupted Day using the Exchange
traded or quoted price as of the Valuation Time on the last such consecutive
Scheduled Trading Day of each security comprised in the Index (or, if an
event giving rise to a Disrupted Day has occurred in respect of the relevant
security on the last such consecutive Scheduled Trading Day, its good faith
estimate of the value for the relevant security as of the Valuation Time on the
last such consecutive Scheduled Trading Day); or

(B) in the case of Share Securities, ETI Securities, Debt Securities or Futures
Securities, in accordance with its good faith estimate of the relevant value or
price as of the Valuation Time on the last such consecutive Scheduled Trading
Day; or

where the Warrants are Index Securities relating to a single Component Security Index,
the Calculation Agent shall determine the relevant level for such Component Security
Index using the formula for and method of calculating such Component Security Index
last in effect prior to the occurrence of the first Disrupted Day using:

(A) in respect of each Component Security not affected by a Market Disruption
Event on the Scheduled Valuation Date, the exchange traded or quoted price
of such Component Security as of the Valuation Time on the Scheduled
Valuation Date; and

(B) in respect of each Component Security affected (each, an "Affected
Component Security") by a Market Disruption Event on the Scheduled
Valuation Date, the exchange traded or quoted price for each Affected
Component Security on the first succeeding Scheduled Trading Day on which
no Market Disruption Event occurs or is continuing with respect to the
Affected Component Security, unless each of the number of consecutive
Scheduled Trading Days equal to the Specified Maximum Days of Disruption
immediately following the Scheduled Valuation Date is a day on which a
Market Disruption Event occurs or is continuing with respect to the Affected
Component Security, in which case, the Calculation Agent shall determine
the value, amount, level or price of such Affected Component Security using
its good faith estimate of the value, amount, level or price of the relevant
Affected Component Security as of the Valuation Time on the last such
consecutive Scheduled Trading Day; and

the Valuation Date shall be deemed to be the earliest date on which the Calculation Agent
determines the level of the Component Security Index in accordance with the above provisions;

or
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(iii)

(iv)

where the Warrants are Index Securities relating to a Basket of Indices (other than a
Basket of Component Security Indices), Share Securities relating to a Basket of Shares,
ETI Securities relating to a Basket comprised of ETI Interests or a Basket of ETI
Interests, as the case may be, Debt Securities relating to a Basket of Debt Instruments
or Futures Securities relating to a Basket of Futures, the Valuation Date for each Index,
Share, ETI Interest, Debt Instrument or Future, as the case may be, not affected by the
occurrence of a Disrupted Day shall be the Scheduled Valuation Date, and the
Valuation Date for each Index, Share, ETI Interest, Debt Instrument, or Future
affected, as the case may be (each an "Affected Item"), by the occurrence of a
Disrupted Day shall be the first succeeding Scheduled Trading Day that is not a
Disrupted Day relating to the Affected Item unless each of the number of consecutive
Scheduled Trading Days equal to the Specified Maximum Days of Disruption
immediately following the Scheduled Valuation Date is a Disrupted Day relating to
the Affected Item. In that case, (A) the last such consecutive Scheduled Trading Day
shall be deemed to be the Valuation Date for the Affected Item, notwithstanding the
fact that such day is a Disrupted Day, and (B) the Calculation Agent shall determine
the relevant value, level or price using, in relation to the Affected Item, the level, value
or price as applicable, determined using:

(A) in the case of an Index, the level of that Index as of the Valuation Time on the
last such consecutive Scheduled Trading Day in accordance with the formula
for and method of calculating that Index last in effect prior to the occurrence
of the first Disrupted Day using the Exchange traded or quoted price as of the
Valuation Time on the last such consecutive Scheduled Trading Day of each
security comprised in that Index (or, if an event giving rise to a Disrupted Day
has occurred in respect of the relevant security on the last such consecutive
Scheduled Trading Day, its good faith estimate of the value for the relevant
security as of the Valuation Time on the last such consecutive Scheduled
Trading Day); or

(B) in the case of a Share, ETI Interest, Debt Instrument or Future its good faith
estimate of the value for the Affected Item as of the Valuation Time on the
last such consecutive Scheduled Trading Day; and

where the Warrants are Index Securities relating to a Basket of Component Security
Indices, the Valuation Date for each Component Security Index not affected by the
occurrence of a Disrupted Day shall be the Scheduled Valuation Date, and for each
Component Security Index affected (an "Affected Item™) by the occurrence of a
Disrupted Day, the Calculation Agent shall determine the level of that Component
Security Index using the formula for and method of calculating that Component
Security Index last in effect prior to the occurrence of the first Disrupted Day, using:

(A) in respect of each Component Security not affected by a Market Disruption
Event on the Scheduled Valuation Date, the exchange traded or quoted price
of such Component Security as of the Valuation Time on the Scheduled
Valuation Date; and

(B) in respect of each Component Security affected (each, an "Affected
Component Security") by a Market Disruption Event on the Scheduled
Valuation Date, the exchange traded or quoted price for each Affected
Component Security on the first succeeding Scheduled Trading Day on which
no Market Disruption Event occurs or is continuing with respect to the
Affected Component Security, unless each of the number of consecutive
Scheduled Trading Days equal to the Specified Maximum Days of Disruption
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immediately following the Scheduled Valuation Date is a day on which a
Market Disruption Event occurs or is continuing with respect to the Affected
Component Security, in which case, the Calculation Agent shall determine
the value, amount, level or price of such Affected Component Security using
its good faith estimate of the value, amount, level or price of the relevant
Affected Component Security as of the Valuation Time on the last such
consecutive Scheduled Trading Day; and

the Valuation Date shall be deemed to be the earliest date on which the Calculation Agent
determines the level of the Component Security Index in accordance with the above provisions;
or

(b) in the case of Commodity Securities, the Final Pricing Date,
and otherwise in accordance with the above provisions; and

"Valuation Time" means:

€)] the Valuation Time specified in the applicable Final Terms; or

(b) if not set out in the applicable Final Terms, in the case of Index Securities relating to a
Composite Index, unless otherwise specified in the applicable Final Terms, (i) for the purposes
of determining whether a Market Disruption Event has occurred (A) in respect of any
Component Security, the Scheduled Closing Time on the Exchange in respect of such
Component Security, and (B) in respect of any options contracts or futures contracts on such
Index, the close of trading on the Related Exchange; and (ii) in all other circumstances, the time
at which the official closing level of such Index is calculated and published by the Index
Sponsor; or

(© if not set out in the applicable Final Terms, in the case of Index Securities relating to Indices
other than Composite Indices, Share Securities or ETI Securities, unless otherwise specified in
the applicable Final Terms, the Scheduled Closing Time on the relevant Exchange on the
relevant Strike Date, Valuation Date, Observation Date or Averaging Date, as the case may be,
in relation to each Index or Share or ETI Interest to be valued, provided that if the relevant
Exchange closes prior to its Scheduled Closing Time and the specified Valuation Time is after
the actual closing time for its regular trading session, then the Valuation Time shall be such
actual closing time.

FORM OF WARRANTS

Warrants are issued in dematerialised bearer form (au porteur). No physical document of title (including
certificats représentatifs pursuant to Article R.211-7 of the French Code monétaire et financier) will be
issued in respect of Warrants. Title of the Warrants will pass upon registration in the books of Euroclear
France, Euroclear Netherlands or Iberclear, as the case may be.

Unless this possibility is expressly excluded in the applicable Final Terms and to the extent permitted by
applicable French law, the Issuer may at any time request from the central depositary identification
information of Holders of Warrants in dematerialised bearer form (au porteur) such as the name or the
company name, nationality, date of birth or year of incorporation and mail address or, as the case may
be, email address of such Holders.

Swedish Dematerialised Warrants will be issued in registered, uncertificated and dematerialised book-
entry form in accordance with the Swedish Central Securities Depositaries and Financial Instruments
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Accounts Act (Sw. Lag (1998:1479) om vardepapperscentraler och kontoféring av finansiella
instrument) (the "SFIA Act"). Swedish Dematerialised Warrants will not be issued in definitive form.

TYPE (WARRANTS)

The applicable Final Terms will indicate whether the Warrants are American style Warrants (" American
Style Warrants"), European style Warrants ("European Style Warrants™) or open ended Warrants
("Open End Warrants"), in the case of Cash Settled Warrants whether automatic exercise ("Automatic
Exercise") applies to the Warrants, whether settlement shall be by way of cash payment ("Cash Settled
Warrants") or physical delivery ("Physical Delivery Warrants™), whether the Warrants are call
Warrants ("Call Warrants™) or put Warrants ("Put Warrants"), whether the Warrants may only be
exercised in units ("Units") and whether Averaging ("Averaging") will apply to the Warrants. If Units
are specified in the applicable Final Terms, Warrants must be exercised in Units and any Exercise Notice
which purports to exercise Warrants in breach of this provision shall be void and of no effect.

If the Warrants are Swedish Dematerialised Warrants, they will be European Style Warrants and Cash
Settlement and Automatic Exercise will apply.

EXERCISE RIGHTS (WARRANTS)
Exercise of Warrants
@ American Style Warrants

American Style Warrants are exercisable on any Exercise Business Day during the Exercise
Period.

The following provisions apply to Warrants held through Euroclear France ("Euroclear France
Warrants") , Warrants held through Euroclear Netherlands ("Euroclear Netherlands
Warrants"), Warrants held through Iberclear ("lberclear Warrants") or Warrants held
through Clearstream, Frankfurt ("Clearstream Frankfurt Warrants™):

If (i) the Warrants are Cash Settled Warrants and Automatic Exercise is not specified as
applying in the applicable Final Terms or (ii) if the Warrants are Physical Delivery Warrants,
any American Style Warrant with respect to which no Exercise Notice (as defined below) has
been delivered in the manner set out in Condition 22, at or prior to 10.00 a.m., Luxembourg or
Brussels time, as appropriate, on the Expiration Date, shall become void.

If the Warrants are Cash Settled Warrants and Automatic Exercise is specified as applying in
the applicable Final Terms, any such American Style Warrant shall be automatically exercised
on the Expiration Date and the provisions of Condition 22.6 shall apply.

The Exercise Business Day during the Exercise Period on which an Exercise Notice is delivered
prior to 10.00 a.m. (Local Time) to the relevant Clearing System or to the relevant Account
Holder, and the copy thereof is received by the Principal Security Agent or, if the Warrants are
Cash Settled Warrants and Automatic Exercise is specified as applying in the applicable Final
Terms, the Expiration Date, is referred to herein as the "Actual Exercise Date". If any Exercise
Notice is received by the relevant Clearing System or, as the case may be, the relevant Account
Holder, or if the copy thereof is received by the Principal Security Agent, in each case, after
10.00 a.m. (Local Time) on any Exercise Business Day during the Exercise Period, such
Exercise Notice will be deemed to have been delivered on the next Exercise Business Day,
which Exercise Business Day shall be deemed to be the Actual Exercise Date, provided that any
such Warrant in respect of which no Exercise Notice has been delivered in the manner set out
in Condition 22 at or prior to 10.00 a.m. (Local Time) on the Expiration Date shall (A) (1) if the
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(b)

(©)

(d)

Warrants are Cash Settled Warrants and Automatic Exercise is not specified as applying in the
applicable Final Terms or (1) if the Warrants are Physical Delivery Warrants, become void or
(B) if the Warrants are Cash Settled Warrants and Automatic Exercise is specified as applying
in the applicable Final Terms, be automatically exercised on the Expiration Date as provided
above.

European Style Warrants
European Style Warrants are only exercisable on the Exercise Date.

The following provisions apply to Euroclear France Warrants, Euroclear Netherlands Warrants,
Iberclear Warrants or Clearstream Frankfurt Warrants:

If (i) the Warrants are Cash Settled Warrants and Automatic Exercise is not specified as
applying in the applicable Final Terms or (ii) the Warrants are Physical Delivery Warrants, any
European Style Warrant with respect to which no Exercise Notice has been delivered in the
manner set out in Condition 22, at or prior to 10.00 a.m. (Local Time) on the Actual Exercise
Date, shall become void.

If the Warrants are Cash Settled Warrants and Automatic Exercise is specified as applying in
the applicable Final Terms, any such European Style Warrant shall be automatically exercised
on the Actual Exercise Date and the provisions of Condition 22.6 shall apply.

Swedish Dematerialised Warrants

If the Warrants are Swedish Dematerialised Warrants, the Warrants will be automatically
exercised on the Exercise Date.

Open End Warrants

Open End Warrants are exercisable on any Exercise Business Day from (and including) the
Open End Exercise Start Date (each such Exercise Business Day, a "Valid Exercise Business
Day").

The following provisions apply to Euroclear France Warrants, Euroclear Netherlands Warrants,
Iberclear Warrants or Clearstream Frankfurt Warrants:

Subject to Condition 21.6, any Open End Warrant with respect to which no Exercise Notice (as
defined below) has been delivered in the manner set out in Condition 22, at or prior to 10.00
a.m., Luxembourg or Brussels time, as appropriate, on any Valid Exercise Business Day shall
remain unexercised.

The Valid Exercise Business Day on which an Exercise Notice is delivered at or prior to 10.00
a.m. (Local Time) to the relevant Clearing System, to the relevant Account Holder (in the case
of Euroclear France Warrants) or to Clearstream, Frankfurt (in the case of Clearstream Frankfurt
Warrants), and the copy thereof is received by the Principal Security Agent, is referred to herein
as the "Actual Exercise Date". If any Exercise Notice is received by the relevant Clearing
System, the relevant Account Holder or, as the case may be, Clearstream, Frankfurt, or if the
copy thereof is received by the Principal Security Agent, in each case, after 10.00 a.m. (Local
Time) on any Valid Exercise Business Day, such Exercise Notice will be deemed to have been
delivered on the next Valid Exercise Business Day, which Valid Exercise Business Day shall
be deemed to be the Actual Exercise Date, provided that, the Exercise Date Designation Notice
Date has not then occurred.
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Cash Settlement

If the Warrants are Cash Settled Warrants, each such Warrant or, if Units are specified in the applicable
Final Terms, each Unit entitles its Holder, upon due exercise and subject, to receive from the Issuer on
the Settlement Date the Cash Settlement Amount.

If the Cash Settlement Amount is not an amount in the Settlement Currency, it will be converted into the
Settlement Currency at the Exchange Rate specified in the applicable Final Terms for the purposes of
determining the Cash Settlement Amount. If Aggregation is specified as applicable in the applicable
Final Terms Warrants exercised at the same time by the same Holder will be aggregated for the purpose
of determining the aggregate Cash Settlement Amounts payable in respect of such Warrants or Units, as
the case may be.

Physical Settlement

If the Warrants are Physical Delivery Warrants, each such Warrant or, if Units are specified in the
applicable Final Terms, each Unit, as the case may be, entitles its Holder, upon due exercise and subject,
to receive from the Issuer on the relevant Settlement Date the Entitlement subject to payment of the
relevant Exercise Price and any other sums payable. The method of delivery of the Entitlement is set out
in the applicable Final Terms.

If Aggregation is specified as applicable in the applicable Final Terms, Warrants or Units, as the case
may be, exercised at the same time by the same Holder will be aggregated for the purpose of determining
the aggregate Entitlements in respect of such Warrants or Units, as the case may be, provided that the
aggregate Entitlements in respect of the same Holder will be rounded down to the nearest whole unit of
the Relevant Asset or each of the Relevant Assets, as the case may be, in such manner as the Calculation
Agent shall determine. Fractions of the Relevant Asset or of each of the Relevant Assets, as the case may
be, and a cash adjustment will be made in respect thereof.

Following exercise of a Share Security which is a Physical Delivery Warrant, all dividends on the
relevant Shares to be delivered will be payable to the party that would receive such dividend according
to market practice for a sale of the Shares executed on the Actual Exercise Date and to be delivered in
the same manner as such relevant Shares. Any such dividends to be paid to a Holder will be paid to the
account specified by the Holder in the relevant Exercise Notice as referred to in Condition 22.

Commodity Securities and Open End Warrants shall not be Physical Delivery Warrants.
General

In relation to any Cash Settled Warrants where Automatic Exercise is specified as applying in the
applicable Final Terms, the expressions "exercise", "due exercise" and related expressions shall be
construed to apply to any such Cash Settled Warrants which are automatically exercised in accordance

with the above provisions.

All references in this Condition to "Luxembourg or Brussels time" shall, where Warrants are cleared
through an additional or alternative clearing system, be deemed to refer as appropriate to the time in the
city where the relevant clearing system is located.

Payments on cancellation of Warrants

€)] Highest Value

If "Highest Value" is specified as applicable in the applicable Final Terms, the greater of the
fair market value or, as the case may be, Settled Amount, of a Security or Unit, as the case may
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be, (notwithstanding any illegality (if applicable) and taking into account any Index Adjustment
Event, Custom Index Adjustment Event, Non-Commencement or Discontinuance of an
Exchange-traded Contract, Extraordinary Event, Commaodity Index Adjustment Event, Market
Disruption Event, Index Cancellation, or Futures Adjustment Event, as the case may be) and
the Protected Amount specified in the applicable Final Terms or, as the case may be,
proportionate share of such Protected Amount, provided that, (x) no costs shall be deducted
from such amount and (y) such amount shall include the reimbursement by the Issuer, pro rata
(calculated from the date of cancellation or, as the case may be, partial cancellation date, notified
to the Holders until the Exercise Date or the Expiration Date, as the case may be, of the
Securities), of any costs or, as the case may be, proportionate share of such costs (including but
not limited to any structuring costs) paid by Holders to the Issuer in the Issue Price of the
Securities, such amount to be paid to the Holders on the date notified to the Holders in the notice
of cancellation or, as the case may be, notice of partial cancellation.

(b) Market Value

If "Market Value" is specified as applicable in the applicable Final Terms, the fair market value
or, as the case may be, Settled Amount, of a Security or Unit, as the case may be,
(notwithstanding the illegality (if applicable) and taking into account any Index Adjustment
Event, Custom Index Adjustment Event, Non-Commencement or Discontinuance of an
Exchange-traded Contract, Extraordinary Event, Commaodity Index Adjustment Event, Market
Disruption Event, Index Cancellation, or Futures Adjustment Event, as applicable), calculated
(x) without taking account of any costs and no costs shall be deducted from such amount and
(y) including the reimbursement by the Issuer, pro rata (calculated from the date of cancellation
or, as the case may be, partial cancellation date, notified to the Holders until the Exercise Date
or the Expiration Date, as the case may be, of the Securities), of any costs or, as the case may
be, proportionate share of such costs (including but not limited to any structuring costs) paid by
Holders to the Issuer in the Issue Price of the Securities, such an amount to be paid to the Holders
on the date notified in the notice of cancellation or, as the case may be, notice of partial
cancellation.

Open End Warrants — Exercise Date Designation

If the Warrants are specified as being Open End Warrants in the applicable Final Terms, then from (and
including) the Issuer Exercise Designation Start Date, the Issuer may give notice to Holders of not less
than the minimum notice period nor more than the maximum notice period specified in the applicable
Final Terms (the "Notice Period"), in accordance with Condition 10, designating the Exercise Date in
respect of all Warrants that then remain unexercised (such notice an "Exercise Date Designation
Notice", such Exercise Date, the "Final Exercise Date" and the date on which an Exercise Date
Designation Notice is deemed delivered, the "Exercise Date Designation Notice Date").

On or after the Exercise Date Designation Notice Date, the Warrants may not be exercised under
Condition 21.1(d) and instead will be exercised on the Final Exercise Date, subject to the following
provisions.

The following provisions apply to Euroclear France Warrants, Euroclear Netherlands Warrants, Iberclear
Warrants or Clearstream Frankfurt Warrants:

Other than where Automatic Exercise applies, any Warrant with respect to which no Exercise Notice has
been delivered in the manner set out in Condition 22, at or prior to 10.00 a.m. (Local Time) on the Final
Exercise Date, shall become void.

If Automatic Exercise is specified as applying in the applicable Final Terms, any such Warrant with
respect to which no Exercise Notice has been delivered in the manner set out in Condition 22, at or prior
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to 10.00 a.m. (Local Time) on the Final Exercise Date, shall be automatically exercised on the Actual
Exercise Date and the provisions of Condition 22.6 shall apply.

Early Settlement at the Option of the Issuer

If Issuer Early Settlement Option is specified in the applicable Final Terms, unless the Warrants have
previously been settled and cancelled or a notice has been given to the Issuer in accordance with
Condition 21.8 below, the Issuer may, having given not less than the minimum notice period nor more
than the maximum notice period specified in the applicable Final Terms (the "Notice Period") notice to
the Holders in accordance with Condition 10 (which notices shall be irrevocable), terminate and settle
all the Warrants then outstanding at the Issuer Optional Early Settlement Amount on the Issuer Optional
Early Settlement Date specified in the applicable Final Terms.

Early Settlement at the Option of the Holder

Unless the Warrants have been previously settled and cancelled or a notice has been given to the Holders
in accordance with Condition 21.7 above, if Holder Early Settlement Option is specified in the applicable
Final Terms, upon the Holder of any Warrant or any person acting on its behalf giving notice to the Issuer
at any time from the Issue Date and at the latest on the Holder Optional Early Settlement Cut-Off Time
specified in the applicable Final Terms, the Issuer will terminate and settle such Warrant at the Holder
Optional Early Settlement Amount on the Holder Optional Early Settlement Date specified in the
applicable Final Terms.

If the Warrant is held outside Euroclear and Clearstream, Luxembourg, Euroclear France and/or any
other relevant Clearing System, to exercise the right to require early settlement of the Warrant, the Holder
of the Warrant or any person acting on its behalf must deliver at the specified office of any Security
Agent at any time during normal business hours of Security Agent at the latest on the Holder Optional
Early Settlement Cut-Off Time, a duly completed and signed notice of exercise (a "Put Notice") in the
form (for the time being current) obtainable from any specified office of any Security Agent and in which
the Holder must specify a bank account (or, if payment is required to be made by cheque, an address) to
which payment is to be made under this Condition 21.8, accompanied by the Warrant or evidence
satisfactory to the Security Agent concerned that the Warrant will, following delivery of the Put Notice,
be held to its order or under its control in a manner reasonably satisfactory to the Security Agent
concerned.

If the Warrant is held through Euroclear or Clearstream, Luxembourg, Euroclear France, Euroclear
Sweden, Euroclear Finland, VPS Norway, and/or any other relevant Clearing System, to exercise the
right to require settlement of the Warrant, the Holder of the Warrant or any person acting on its behalf
must, at the latest on the Holder Optional Early Settlement Cut-Off Time, deliver a Put Notice to the
Security Agent concerned in accordance with the standard procedures of Euroclear and Clearstream,
Luxembourg, Euroclear France, Euroclear Sweden, Euroclear Finland, VPS Norway, and/or any other
relevant Clearing System (which may include notice being given on such Holder's instruction by
Euroclear or Clearstream, Luxembourg, Euroclear France, Euroclear Sweden, Euroclear Finland, VPS
Norway, and/or any other relevant Clearing System or any common depositary for them to the Security
Agent by electronic means) in a form acceptable to Euroclear and Clearstream, Luxembourg, Euroclear
France, Euroclear Sweden, Euroclear Finland, VPS Norway, and/or any other relevant Clearing System
from time to time.

In the case of Clearstream Frankfurt Warrants, the relevant Holder or any person acting on its behalf
must also deliver to the Frankfurt Security Agent the Clearstream Frankfurt Warrants to which such Put
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Notice relates and failure to deliver such Clearstream Frankfurt Warrants at or prior to the time such Put
Notice is delivered shall render such Put Notice null and void.

If the applicable Final Terms specify "Holder Optional Early Settlement Valuation Time: Opening or
closing, at the option of the relevant Holder", the Holder or any person acting on its behalf must specify,
in such Put Naotice, the choice of the opening or closing time for the purpose of determining the Holder
Optional Early Settlement Amount. Should the Holder omit to make such an election within the Put
Notice, the Holder Optional Early Settlement Amount shall be determined at the opening time.

EXERCISE PROCEDURE (WARRANTYS)
Exercise Notice in respect of Warrants

Subject as provided in Condition 22.6, Warrants may only be exercised by the delivery, or the sending
by fax, of a duly completed exercise notice (an "Exercise Notice") in the form set out in the Agency
Agreement, as amended or supplemented from time to time, (copies of which form may be obtained from
the relevant Clearing System or the relevant Account Holder (in the case of Euroclear France Warrants,
Euroclear Netherlands Warrants, Iberclear Warrants or Clearstream Frankfurt Warrants) and the relevant
Security Agents during normal office hours) to the relevant Clearing System or, as the case may be, the
relevant Account Holder, with a copy to the Principal Security Agent in accordance with the provisions
set out in Condition 21 and this Condition.

@ In the case of Cash Settled Warrants, the Exercise Notice shall:

(i) specify the Series number of the Warrants and the number of Warrants being exercised
and, if Units are specified in the applicable Final Terms, the number of Units being
exercised;

(i) specify the number of the Holder's securities account at the relevant Account Holder

to be debited with the Warrants;

(iii) irrevocably instruct the relevant Account Holder to debit on or before the Settlement
Date the Holder's securities account with the Warrants being exercised,;

(iv) specify the number of the Holder's account at the relevant Account Holder to be
credited with the Cash Settlement Amount (if any) for each Warrant or Unit, as the
case may be, being exercised;

(v) include an undertaking to pay all Security Expenses, and an authority to the relevant
Account Holder to deduct an amount in respect thereof from any Cash Settlement
Amount due to such Holder and/or to debit a specified account of the Holder at the
relevant Clearing System or as the case may be, the relevant Account Holder; and

(vi) authorise the production of such certification in any applicable administrative or legal
proceedings,

all as provided in the Agency Agreement (as amended or supplemented from time to time).

(b) In the case of Physical Delivery Warrants, the Exercise Notice shall:
Q) specify the series number of the Warrants and the number of Warrants being exercised
and, if Units are specified in the applicable Final Terms, the number of Units being
exercised;
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(i)

(iii)

(iv)

v)

(vi)

(vii)

(viii)

specify the number of the Holder's securities account at the relevant Account Holder
to be debited with the Warrants being exercised,;

irrevocably instruct the relevant Account Holder to debit on or before the Settlement
Date the Holder's securities account with the Warrants being exercised or Units, as the
case may be, being exercised;

irrevocably instruct the relevant Account Holder to debit on the Actual Exercise Date
a specified account of the Holder with such Account Holder with the aggregate
Exercise Prices in respect of such Warrants or Units, as the case may be (together with
any other amounts payable);

include an undertaking to pay all Security Expenses and an authority to the relevant
Account Holder to debit a specified account of the Holder at the relevant Account
Holder in respect thereof and to pay such Security Expenses;

include such details as are required by the applicable Final Terms for delivery of the
Entitlement which may include account details and/or the name and address of any
person(s) into whose name evidence of the Entitlement is to be registered and/or any
bank, broker or agent to whom documents evidencing the Entitlement are to be
delivered and specify the name and the number of the Holder's account with the
relevant Account Holder to be credited with any cash payable by the Issuer, either in
respect of any cash amount constituting the Entitlement or any dividends relating to
the Entitlement or as a result of the occurrence of a Settlement Disruption Event or a
Failure to Deliver due to Illiquidity and the Issuer electing to pay the Disruption Cash
Settlement Price or Failure to Deliver Settlement Price, as applicable, or as a result of
the Issuer electing to pay the Alternate Cash Amount;

in the case of Currency Securities only, specify the number of the Holder's account at
the relevant Account Holder to be credited with the amount due upon exercise of the
Warrants or Units, as the case may be; and

authorise the production of such certification in any applicable administrative or legal
proceedings,

all as provided in the Agency Agreement (as amended or supplemented from time to time).

(©) If Condition 5.3(b) applies, the form of Exercise Notice required to be delivered will be different
from that set out above. Copies of such Exercise Notice may be obtained from the relevant
Account Holder and the Security Agents during normal office hours.

If Condition 5.3(b) applies, Holders will be required to deliver an Exercise Notice specifying
appropriate information relating to the settlement of Cash Settled Warrants.

Verification of the Holder

Upon receipt of an Exercise Notice, the relevant Account Holder shall verify that the person exercising
the Warrants is the holder thereof according to the accounts of the relevant Account Holders. Subject
thereto, the relevant Clearing System or, as the case may be, the relevant Account Holder will confirm
to the Principal Security Agent the series number and the number of Warrants being exercised and the
account details, if applicable, for the payment of the Cash Settlement Amount or, as the case may be, the
details for the delivery of the Entitlement of each Warrant or Unit, as the case may be, being exercised.
Upon receipt of such confirmation, the Principal Security Agent will inform the Issuer thereof. The
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22.4

relevant Account Holder will on or before the Settlement Date debit the securities account of the relevant
Holder with the Warrants being exercised.

Settlement
@ Cash Settled Warrants

If the Warrants other than Swedish Dematerialised Warrants are Cash Settled Warrants, the
Issuer shall on the Settlement Date pay or cause to be paid the Cash Settlement Amount (if any)
for each duly exercised Warrant or Unit, as the case may be, to the Holder's account specified
in the relevant Exercise Notice for value on the Settlement Date less any Security Expenses.

If the Warrants are Swedish Dematerialised Warrants, payment of the Cash Settlement Amount
(if any) will be made to the persons registered as Holders in the register maintained by Euroclear
Sweden on the fourth Business Day immediately prior to the Settlement Date (the "Swedish
Record Date"). The Security Agent will on the Settlement Date pay the Cash Settlement
Amount through Euroclear Sweden to each Holder appearing in the Euroclear Sweden Register
on the Swedish Record Date.

(b) Physical Delivery Warrants

Subject to payment of the aggregate Exercise Prices and payment of any Security Expenses with
regard to the relevant Warrants or Units, as the case may be, the Issuer shall on the Settlement
Date deliver, or procure the delivery of, the Entitlement for each duly exercised Warrant or Unit,
as the case may be, pursuant to the details specified in the Exercise Notice. Subject as provided
in Condition 21.3, the Entitlement shall be delivered and evidenced in such manner as set out
in the applicable Final Terms.

Determinations

Any determination as to whether an Exercise Notice is duly completed and in proper form shall be made
by the relevant Account Holder. Subject as set out below, any Exercise Notice so determined to be
incomplete or not in proper form, or which is not copied to the Principal Security Agent or the Issuer, as
the case may be, immediately after being delivered or sent to the relevant Account Holder as provided in
Condition 22.1 above shall be null and void. In the absence of negligence or wilful misconduct on its
part, none of the Issuer, the Guarantor (if applicable) shall be liable to any person with respect to any
action taken or omitted to be taken by it in connection with such determination or the notification of such
determination to a Holder.

If such Exercise Notice is subsequently corrected to the satisfaction of the relevant Account Holder, in
consultation with the Principal Security Agent, it shall be deemed to be a new Exercise Notice submitted
at the time such correction was delivered to the relevant Account Holder and the Principal Security Agent
or the Issuer, as the case may be.

If (i) the Warrants are Cash Settled Warrants and Automatic Exercise is not specified as applying in the
applicable Final Terms or (ii) the Warrants are Physical Delivery Warrants, any Warrant (other than an
Open End Warrant) with respect to which the Exercise Notice has not been duly completed and delivered
in the manner set out above by the cut-off time specified in Condition 21.1(a), in the case of American
Style Warrants, or Condition 21.1(b), in the case of European Style Warrants, shall become void. Unless
Automatic Exercise is specified as applying in the applicable Final Terms, in the case of an Open End
Warrant in respect of which the Issuer has designated the Final Exercise Date in accordance with
Condition 21.6, any Warrant with respect to which the Exercise Notice has not been duly completed and
delivered in the manner set out above by the cut-off time specified in Condition 21.6, shall become void.
If the Issuer has not designated the Final Exercise Date in accordance with Condition 21.6, then in the
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22.7

case of any Open End Warrant in respect of which no Exercise Notice has been duly completed in the
manner set out above by the cut-off time specified in Condition 21.1(d), neither the Issuer nor the
Guarantor (if applicable) shall have any obligation in respect of such Warrant in relation to such Valid
Exercise Business Day.

The relevant Account Holder shall use its best efforts promptly to notify the Holder submitting an
Exercise Notice if, in consultation with the Principal Security Agent or the Issuer, as the case may be, it
has determined that such Exercise Notice is incomplete or not in proper form. In the absence of
negligence or wilful misconduct on its part, none of the Issuer, the Guarantor (if applicable), the Security
Agents, the relevant Account Holder shall be liable to any person with respect to any action taken or
omitted to be taken by it in connection with such determination or the notification of such determination
to a Holder.

Delivery of an Exercise Notice

Delivery of an Exercise Notice shall constitute an irrevocable election by the relevant Holder to exercise
the Warrants specified. After the delivery of such Exercise Notice, such exercising Holder may not
transfer such Warrants.

Automatic Exercise

@ This Condition only applies if the Warrants are Cash Settled Warrants which are not Swedish
Dematerialised Warrants for which Automatic Exercise is specified as applying in the
applicable Final Terms and Warrants are automatically exercised as provided in Condition
21.1(a), Condition 21.1(b) or Condition 21.6.

(b) No Exercise Notice is required to be submitted or any other action required to be taken by any
relevant Holder of a Warrant in order to receive the Cash Settlement Amount in respect of such
Warrant, or if Units are specified in the applicable Final Terms, a Unit, as the case may be. The
Issuer shall transfer or cause to be transferred to each Clearing System through which such
Warrants are held an amount equal to the aggregate of the Cash Settlement Amounts in respect
of the Warrants held in each such Clearing System and each such Clearing System shall, subject
to having received such aggregate Cash Settlement Amount, on the Settlement Date credit the
account of each Holder of such Warrant(s) in its books with an amount equal to the aggregate
Cash Settlement Amount relating to the Warrant(s) held by such Holder and on or before the
Settlement Date debit such account with the number of Warrants exercised and in respect of
which such Cash Settlement Amount is being paid. Neither the Issuer nor the Guarantor (if
applicable) shall have any responsibility for the crediting by the relevant Clearing System of
any such amounts to any such accounts.

After the automatic exercise of a Warrant (other than an Open End Warrant in respect of which
an Exercise Date Designation Notice Date has occurred) pursuant to Condition 21.1(a) (in the
case of American Style Warrants) or Condition 21.1(b) (in the case of European Style
Warrants), the relevant Holder may not transfer such Warrant. After the automatic exercise of
an Open End Warrant in respect of which an Exercise Date Designation Notice Date has
occurred pursuant to Condition 21.6, the relevant Holder may not transfer such Warrant.

Exercise Risk

Exercise of the Warrants is subject to all applicable laws, regulations and practices in force on the
relevant Exercise Date and none of the Issuer, the Guarantor (if applicable) or the Security Agents shall
incur any liability whatsoever if it is unable to effect the transactions contemplated, after using all
reasonable efforts, as a result of any such laws, regulations or practices. None of the Issuer, the Guarantor
(if applicable), or the Agents shall, to the extent permitted by applicable law, under any circumstances
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be liable for any acts or defaults of the relevant Clearing System or, as the case may be, the relevant
Account Holder in relation to the performance of its duties in relation to the Warrants.

Automatic Early Expiration (Warrants)

(@)

(b)

If "Automatic Early Expiration" is specified as applicable in the applicable Final Terms, then
unless previously exercised or cancelled, if on (i) any Automatic Early Expiration Valuation
Date (the "Relevant Automatic Early Expiration Valuation Date") or (ii) in respect of an
Automatic Early Expiration Valuation Period, as specified in the applicable Final Terms, an
Automatic Early Expiration Event occurs, then the Warrants will be automatically cancelled in
whole, but not in part, on the relevant Automatic Early Expiration Date and the amount (if any)
payable on the Automatic Early Expiration Settlement Date by the Issuer upon cancellation
shall be equal to the relevant Automatic Early Expiration Payout Amount.

Definitions relating to Automatic Early Expiration

"AER Knock-out" means the occurrence (such date of occurrence the AER Knock-out Date)
of a Knock-out Event and/or a Knock-in Event as specified in the applicable Final Terms;

"Automatic Early Expiration Date" means the Relevant Automatic Early Expiration
Valuation Date or if such date is not a Business Day, the next following Business Day, and no
Holder shall be entitled to any interest or further payment in respect of such delay;

"Automatic Early Expiration Event" means (i) if AER Knock-out is specified as applicable,
an AER Knock-out occurs or (ii) if AER Knock-out is specified as not applicable (x) in the case
of a single Underlying Reference, the Underlying Reference Level or (y) in the case of a Basket
of Underlying References, the Basket Price is in each case, (A) "greater than", (B) "greater than
or equal to", (C) "less than" or (D) "less than or equal to" the Automatic Early Expiration Level
as specified in the applicable Final Terms;

"Automatic Early Expiration Level" means the level, amount, number or percentage specified
as such in the applicable Final Terms, subject to adjustment from time to time in accordance
with the provisions set forth in the Relevant Adjustment Provisions, as applicable;

"Automatic Early Expiration Payout Amount" means an amount in the Settlement Currency
equal to the Automatic Early Redemption Payout set out in the applicable Final Terms, provided
that if the product of the Automatic Early Redemption Payout is zero, no amount shall be
payable on cancellation of the Warrant pursuant to this Condition and such Warrant shall expire
worthless;

"Automatic Early Expiration Settlement Date" means the date specified as such in the
applicable Final Terms;

"Automatic Early Expiration Valuation Time" means the time specified as such in the
applicable Final Terms;

"Automatic Early Expiration Valuation Date" means (i) the AER Knock-out Date or (ii) each
date specified as such in the applicable Final Terms or, if such date is not a Scheduled Trading
Day (in the case of Index Securities (other than Custom Index Securities), Share Securities,
Debt Securities, ETI Securities, Currency Securities or Futures Securities), a Custom Index
Business Day (in the case of Custom Index Securities), a Commaodity Business Day (in the case
of Commodity Securities), Business Day (in the case of other Securities), as applicable, the next
following Scheduled Trading Day, Custom Index Business Day, Commaodity Business Day or
Business Day, as applicable, unless in the case of Index Securities, Share Securities, Debt
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Securities, ETI Securities or Commaodity Securities, in the opinion of the Calculation Agent,
any such day is a Disrupted Day (in respect of Index Securities (other than Custom Index
Securities), Share Securities, Debt Securities, ETI Securities, Currency Securities or Futures
Securities), a Custom Index Disruption event is occurring on such day (in respect of Custom
Index Securities) or a Market Disruption Event is occurring on such day (in respect of
Commodity Securities). If any such day is a Disrupted Day, a day on which a Custom Index
Disruption event is occurring or (except in the case of Commaodity Securities) a day on which a
Market Disruption Event is occurring, as applicable, then the corresponding provisions in the
definition of "Valuation Date" shall apply mutatis mutandis as if references in such provisions
to "Valuation Date" were to "Automatic Early Expiration Valuation Date" or (in the case of
Commodity Securities) if any such day is a day on which a Market Disruption Event is
occurring, then the provisions of "Pricing Date" shall apply mutatis mutandis as if references in
such provision to "Pricing Date" were to "Automatic Early Expiration Valuation Date";

"Basket of Underlying References" means, for the purposes of this Condition 22.8, the Basket
of Indices, Basket of Shares, ETI Basket, Basket of Debt Instruments, Basket of Commaodities,
Basket of Commodity Indices, Basket of Futures or other basis of reference to which the value
of the relevant Securities may relate, as specified in the applicable Final Terms;

"Basket Price" means, in respect of any Automatic Early Expiration Valuation Date, an amount
determined by the Calculation Agent equal to the sum of the values for each Underlying
Reference as the product of (a) the Underlying Reference Level of such Underlying Reference
on such Automatic Early Expiration Valuation Date and (b) the relevant Weighting;

"Observation Price Source" means the source specified as such in the applicable Final Terms;
"Relevant Adjustment Provisions™ means:

(@) in the case of Index Securities, Index Condition 2 (Market Disruption) and Index
Condition 3 (Adjustments to an Index);

(b) in the case of Custom Index Securities, Index Condition 6 (Adjustments to a Custom
Index and Custom Index Disruption), Index Condition 12 (Adjustments to a Custom
Index and Custom Index Disruption (Equity Custom Index)) and Index Condition 17
(Adjustments to a Custom Index and Custom Index Disruption (Commodity Custom

Index));

(© in the case of Share Securities, Share Condition 2 (Market Disruption), Share
Condition 3 (Potential Adjustment Events) and Share Condition 4 (Extraordinary
Events);

(d) in the case of ETI Securities, ETI Condition 2 (Market Disruption), ETI Condition 3

(Potential Adjustment Events), ETI Condition 4 (Extraordinary ETI Events), ETI
Condition 6 (Consequences of an Extraordinary ETI Event), ETI Condition 10 (Market
Disruption (ETI Shares)), ETI Condition 11 (Potential Adjustment Events (ETI
Shares)) and ETI Condition 12 (Extraordinary Events (ETI Shares));

(e) in the case of Debt Securities, Debt Condition 3 (Market Disruption), Debt Condition 4
(Correction of Debt Instrument Price), Debt Condition 5 (Redemption or Cancellation
of a Debt Instrument) and Debt Condition 9 (Non-Commencement or Discontinuance
of an Exchange-traded Contract);
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23.

23.1

f in the case of Commodity Securities, Commaodity Condition 2 (Market Disruption),
Commodity Condition 3 (Consequences of a Market Disruption Event and Disruption
Fallbacks) and Commadity Condition 4 (Adjustments to a Commaodity Index);

(9) in the case of Currency Securities, Currency Condition; and

(h) in the case of Futures Securities, Futures Condition 2 (Market Disruption), Futures
Condition 3 (Adjustments to a Future) and Futures Condition 4 (Non-Availability of a
Future Price and Non-Commencement or Discontinuance of a Future);

"Underlying Reference" means, for the purposes of this Condition 22.8 each Index, Custom
Index, Share, ETI Interest, Debt Instrument, Commaodity, Commodity Index, Subject Currency,
Future, or other basis of reference to which the relevant Securities relate; and

"Underlying Reference Level” means, in respect of any Automatic Early Expiration Valuation
Date, (i) "official level", "official close", "last price", "bid price", or "asked price" of the
Underlying Reference, as specified in the applicable Final Terms published by the Observation
Price Source or (ii) if Standard Underlying Reference Level is specified as applicable in the
applicable Final Terms (a) in the case of Share Securities, ETI Securities and Futures Securities
the price of the relevant Underlying Reference, (b) in the case of Index Securities and Custom
Index Securities, the level of the relevant Underlying Reference, (c) in the case of Commaodity
Securities, the Relevant Price, or (d) in the case of Currency Securities, the spot rate of exchange
for the exchange of the Subject Currency into the Base Currency (expressed as the number of
units (or part units) of such Subject Currency for which one unit of the Base Currency can be
exchanged) or (e) in the case of Debt Securities, the bid price of the relevant Underlying
Reference as determined by the Calculation Agent by reference to the bid price for such
Underlying Reference appearing on the Relevant Screen Page, in each case, as determined by
the Calculation Agent as of the Automatic Early Expiration Valuation Time on such Automatic
Early Expiration Valuation Date or, in the case of the "official close" level, at such time on such
Automatic Early Expiration Valuation Date as the "official close" level is published by the
Observation Price Source.

AER Rate Determination

Where the applicable Final Terms specify that the AER Rate is determined by reference to a Screen Rate,
the provisions of Condition 29.6 will apply.

MINIMUM AND MAXIMUM NUMBER OF WARRANTS EXERCISABLE

American Style Warrants

This Condition 23.1 applies only to American Style Warrants.

(@)

(b)

The number of Warrants exercisable by any Holder on any Actual Exercise Date or, in the case
of Automatic Exercise, the number of Warrants held by any Holder on any Actual Exercise
Date, in each case as determined by the Issuer, must not be less than the Minimum Exercise
Number specified in the applicable Final Terms and, if specified in the applicable Final Terms,
if a number greater than the Minimum Exercise Number, must be an integral multiple of the
number specified in the applicable Final Terms. Any Exercise Notice which purports to exercise
Warrants in breach of this provision shall be void and of no effect.

If the Issuer determines that the number of Warrants being exercised on any Actual Exercise

Date by any Holder or a group of Holders (whether or not acting in concert) exceeds the
Maximum Exercise Number (a number equal to the Maximum Exercise Number being the
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23.3

24.

25.

"Quota"), the Issuer may deem the Actual Exercise Date for the first Quota of such Warrants,
selected at the discretion of the Issuer, to be such day and the Actual Exercise Date for each
additional Quota of such Warrants (and any remaining number thereof) to be each of the
succeeding Exercise Business Days until all such Warrants have been attributed with an Actual
Exercise Date, provided, however, that the deemed Actual Exercise Date for any such Warrants
which would thereby fall after the Expiration Date shall fall on the Expiration Date. In any case
where more than the Quota of Warrants are exercised on the same day by Holder(s), the order
of settlement in respect of such Warrants shall be at the sole discretion of the Issuer.

European Style Warrants
This Condition 23.2 applies only to European Style Warrants.

The number of Warrants exercisable by any Holder on the Exercise Date, as determined by the Issuer,
must be equal to the Minimum Exercise Number specified in the applicable Final Terms and, if specified
in the applicable Final Terms, if a number greater than the Minimum Exercise Number, must be an
integral multiple of the number specified in the applicable Final Terms. Any Exercise Notice which
purports to exercise Warrants in breach of this provision shall be void and of no effect.

Open End Warrants
This Condition 23.3 only applies to Open End Warrants.

€)] The number of Warrants exercisable by any Holder on any Actual Exercise Date, as determined
by the Issuer, must not be less than the Minimum Exercise Number specified in the applicable
Final Terms and, if specified in the applicable Final Terms, if a number greater than the
Minimum Exercise Number, must be an integral multiple of the number specified in the
applicable Final Terms. Any Exercise Notice which purports to exercise Warrants in breach of
this provision shall be void and of no effect.

(b) If the Issuer determines that the number of Warrants being exercised on any Actual Exercise
Date by any Holder or a group of Holders (whether or not acting in concert) exceeds the
Maximum Exercise Number (a number equal to the Maximum Exercise Number being the
"Quota"), the Issuer may deem the Actual Exercise Date for the first Quota of such Warrants,
selected at the discretion of the Issuer, to be such day and the Actual Exercise Date for each
additional Quota of such Warrants (and any remaining number thereof) to be each of the
succeeding Valid Exercise Business Days until all such Warrants have been attributed with an
Actual Exercise Date. In any case where more than the Quota of Warrants are exercised on the
same day by Holder(s), the order of settlement in respect of such Warrants shall be at the sole
discretion of the Issuer.

TERMS APPLICABLE TO CERTIFICATES ONLY

Conditions 25 to 31 apply to Certificates only.

DEFINITIONS (CERTIFICATES)

"Averaging Date" means:

@ in the case of Index Securities (other than Index Securities relating to a Custom Index or Basket
of Custom Indices (each as defined in Annex 2)), Share Securities, ETI Securities, Debt

Securities or Futures Securities, each date specified as an Averaging Date in the applicable Final
Terms or, if any such date is not a Scheduled Trading Day, the immediately following Scheduled
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Trading Day unless, in the opinion of the Calculation Agent, any such day is a Disrupted Day.
If any such day is a Disrupted Day, then:

(i)

(i)

(iii)

if "Omission" is specified as applying in the applicable Final Terms, then such date
will be deemed not to be an Averaging Date for the purposes of determining the
relevant Settlement Price provided that, if through the operation of this provision no
Averaging Date would occur, then the provisions of the definition of "Valuation Date"
will apply for the purposes of determining the relevant level, price, value or amount on
the final Averaging Date as if such Averaging Date were a Valuation Date that was a
Disrupted Day; or

if "Postponement” is specified as applying in the applicable Final Terms, then the
provisions of the definition of "Valuation Date" will apply for the purposes of
determining the relevant level, price, value or amount on that Averaging Date as if
such Averaging Date were a Valuation Date that was a Disrupted Day irrespective of
whether, pursuant to such determination, that deferred Averaging Date would fall on a
day that already is or is deemed to be an Averaging Date; or

if "Modified Postponement™ is specified as applying in the applicable Final Terms,
then:

(A) where the Certificates are Index Securities relating to a single Index (other
than a Component Security Index), Share Securities relating to a single Share,
ETI Securities relating to a single ETI Interest, or Futures Securities relating
to single Future, the Averaging Date shall be the first succeeding Valid Date
(as defined below). If the first succeeding Valid Date has not occurred for a
number of consecutive Scheduled Trading Days equal to the Specified
Maximum Days of Disruption immediately following the original date that,
but for the occurrence of another Averaging Date or Disrupted Day, would
have been the final Averaging Date, then (I) that last such consecutive
Scheduled Trading Day shall be deemed to be the Averaging Date
(irrespective of whether that last such consecutive Scheduled Trading Day is
already an Averaging Date), and (II) the Calculation Agent shall determine
the relevant level, value or price for that Averaging Date in accordance with
subparagraph (a)(i) of the definition of "Valuation Date" below; and

(B) where the Certificates are Index Securities relating to a single Component
Security Index, the Calculation Agent shall determine the level of the
Component Security Index for the Averaging Date in accordance with sub-
paragraph (a)(ii) of the definition of "Valuation Date" below and the
Averaging Date shall be deemed to be the earliest date on which the
Calculation Agent determines the level of the Component Security Index in
accordance with the provisions of sub-paragraph (a)(ii) of the definition of
"Valuation Date" below;

(©) where the Certificates are Index Securities relating to a Basket of Indices
(other than a Basket of Component Security Indices), Share Securities relating
to a Basket of Shares, ETI Securities relating to an ETI Basket or Futures
Securities relating to a Basket of Futures, the Averaging Date for each Index,
Share, ETI Interest or Future not affected by the occurrence of a Disrupted
Day shall be the originally designated Averaging Date (the "Scheduled
Averaging Date") and the Averaging Date for each Index, Share, ETI Interest
or Future affected by the occurrence of a Disrupted Day shall be the first
succeeding Valid Date (as defined below) in relation to such Index, Share,
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ETI Interest or Future. If the first succeeding Valid Date in relation to such
Index, Share, ETI Interest or Future has not occurred for a number of
consecutive Scheduled Trading Days equal to the Specified Maximum Days
of Disruption immediately following the original date that, but for the
occurrence of another Averaging Date or Disrupted Day, would have been
the final Averaging Date, then () that last such consecutive Scheduled
Trading Day shall be deemed the Averaging Date (irrespective of whether
that last such consecutive Scheduled Trading Day is already an Averaging
Date) in respect of such Index, Share, ETI Interest or Future, and (Il) the
Calculation Agent shall determine the relevant level, price, value or amount
for that Averaging Date in accordance with subparagraph (a)(ii) of the
definition of "Valuation Date" below; or

(D) where the Certificates are Index Securities relating to a Basket of Component
Security Indices, the Averaging Date for each Component Security Index not
affected by the occurrence of a Disrupted Day shall be the Scheduled
Averaging Date, and for each Component Security Index affected (an
"Affected Item™) by the occurrence of a Disrupted Day, the Calculation Agent
shall determine the level of the Component Security Index in accordance with
the provisions of sub-paragraph (a)(iv) of the definition of "Valuation Date"
below and the Averaging Date shall be deemed to be the earliest date on which
the Calculation Agent determines the level of the Component Security Index
in accordance with the provisions of sub-paragraph (a)(iv) of the definition of
"Valuation Date" below; or

(b) in the case of Commodity Securities, each date specified as such in the applicable Final Terms
or, if any such date is not a Commaodity Business Day, the immediately following Commodity
Business Day unless, in the opinion of the Calculation Agent, any such day is a day on which a
Market Disruption Event has occurred or is continuing, in which case the provisions of
Commodity Condition 3 (Consequences of a Market Disruption Event and Disruption
Fallbacks) shall apply; or

(©) in the case of Open End Certificates (other than Put/Call Open End Certificates), the date
designated as such by the Issuer acting in good faith, provided that such date is determined by
the Issuer and notified to the Holders in accordance with Condition 10 at the latest on the tenth
(10th) Business Day (or such other notice period specified in the applicable Final Terms)
preceding the contemplated Averaging Date;

"Calculation Period" means each Interest Period, AER Calculation Period, FR Calculation Period, Call
Calculation Period or Put Calculation Period, as applicable;

"Cash Settlement Amount" means, in relation to Cash Settled Certificates, the amount (which may
never be less than zero) to which the Holder is entitled in the Settlement Currency in relation to each
such Certificate equal to the Final Payout specified in the applicable Final Terms.

The Cash Settlement Amount (if any) shall be rounded to the nearest sub-unit of the relevant Settlement
Currency, half of any such sub-unit being rounded upwards or otherwise in accordance with applicable
market convention, provided that if Rounding Convention 2 is specified as applicable in the applicable
Final Terms, the Cash Settlement Amount shall not be subject to rounding but Securities of the same
Series held by the same Holder will be aggregated for the purpose of determining the aggregate Cash
Settlement Amount in respect of such Certificates and the aggregate of such Cash Settlement Amounts
will be rounded down to the nearest whole sub-unit of the Settlement Currency in such manner as the
Calculation Agent shall determine,
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provided that if the product of the Final Payout is zero, no amount shall be payable in respect of the
relevant Certificate;

"Cut-off Date" means the date specified as such in the applicable Final Terms or if not so set out in
respect of Physical Delivery Certificates, the third Business Day immediately preceding the Redemption
Date;

"Entitlement" means in relation to a Physical Delivery Certificate, the quantity of the Relevant Asset or
the Relevant Assets (plus any cash amount as provided therein), as the case may be, which a Holder is
entitled to receive on the Redemption Date in respect of each such Certificate following payment of any
sums payable (including Expenses as defined in Condition 11 rounded down as provided in Condition
30.2(d) as determined by the Calculation Agent including any documents evidencing such Entitlement
which amount will be the Entitlement Amount specified in the applicable Final Terms;

"Observation Date" means:

€)] in the case of Certificates other than Open End Certificates, each date specified as an
Observation Date in the applicable Final Terms or if any such date is not a Scheduled Trading
Day (in the case of Index Securities (other than Index Securities relating to a Custom Index or
Basket of Custom Indices), Share Securities, ETI Securities, Debt Securities or Futures
Securities) or Commodity Business Day (in the case of Commodity Securities), the immediately
following Scheduled Trading Day or Commaodity Business Day, as applicable. The provisions
contained in the definition of "Averaging Date" shall apply if any such day is a Disrupted Day
or, in the case of Commaodity Securities, a day on which a Market Disruption Event has occurred
or is continuing, mutatis mutandis as if references in such provisions to "Averaging Date™ were
to "Observation Date" unless Observation Day Disruption Consequences is specified as not
applicable in the applicable Final Terms, in which case such date will be an Observation Date
notwithstanding the occurrence of a Disrupted Day and (i) in the case of Index Securities (other
than Index Securities relating to a Custom Index or Basket of Custom Indices), Share Securities,
ETI Securities, Debt Securities or Futures Securities, the provisions of (a)(i)(B) or (a)(iii)(B),
as applicable, of the definition of "Valuation Date" will apply for the purposes of determining
the relevant level, price or amount on such Observation Date as if such Observation Date were
a Valuation Date that was a Disrupted Day or (ii) in the case of Commodity Securities the
provisions of Commaodity Condition 3 (Consequences of a Market Disruption Event and
Disruption Fallbacks) will apply; and

(b) in the case of Open End Certificates (other than Put/Call Open End Certificates), the date
designated as such by the Issuer acting in good faith, provided that such date is determined by
the Issuer and notified to the Holders in accordance with Condition 10 at the latest on the tenth
(10th) Business Day (or such other notice period specified in the applicable Final Terms)
preceding the contemplated Observation Date;

"Observation Period" means the period specified as the Observation Period in the applicable Final
Terms;

"Open End Certificate" means a Certificate in respect of which "Open End" is specified as applicable
in the applicable Final Terms and which includes (i) unless "Put/Call Open End Certificate" is specified
in the applicable Final Terms, (x) an option for the Issuer to redeem each Certificate on a date determined
by the Issuer in good faith, subject to the other provisions of these Terms and Conditions and (y) an
option for the Holder to give notice to the Issuer and upon expiry of the Notice Period, the Issuer will
redeem each such Certificate on a date determined by the Issuer or (ii) if "Put/Call Open End Certificate"
is specified in the applicable Final Terms, an Issuer Call Option, exercisable in accordance with the
provisions of Condition 29.2 and a Holder Put Option, exercisable in accordance with the provisions of
Condition 29.3;
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"Reference Banks" means the five major banks selected by the Calculation Agent in the interbank
market (or, if appropriate, money, swap or over-the-counter index options market) that is most closely
connected with the relevant rate (which, if EURIBOR is the relevant rate, shall be the euro-zone);

"Reference Rate Fallback Event" means, in relation to any Screen Page Reference Rate or AER
Reference Rate, as applicable, any of the following, as determined by the Calculation Agent:

(@) the Screen Page Reference Rate or AER Reference Rate, as applicable, ceasing to exist or
ceasing to be published for a period of at least six (6) consecutive Business Days or having been
permanently or indefinitely discontinued;

(b) the making of a public statement or publication of information (provided that, at the time of any
such event, there is no successor administrator that will provide the Screen Page Reference
Rate) by or on behalf of (i) the administrator of the Screen Page Reference Rate or AER
Reference Rate, as applicable, or (ii) the supervisor, insolvency official, resolution authority,
central bank or competent court having jurisdiction over such administrator stating that (x) the
administrator has ceased or will cease permanently or indefinitely to provide the Screen Page
Reference Rate or AER Reference Rate, as applicable, (y) the Screen Page Reference Rate or
AER Reference Rate, as applicable, has been or will be permanently or indefinitely
discontinued, or (z) the Screen Page Reference Rate or AER Reference Rate, as applicable, has
been or will be prohibited from being used or that its use has been or will be subject to
restrictions or adverse consequences, either generally, or in respect of the Securities, provided
that, if such public statement or publication mentions that the event or circumstance referred to
in (x), (y) or (z) above will occur on a date falling later than three (3) months after the relevant
public statement or publication, the Reference Rate Fallback Event shall be deemed to occur on
the date falling three (3) months prior to such specified date (and not the date of the relevant
public statement);

(©) it has or will prior to the next Interest Determination Date (as applicable), become unlawful for
the Calculation Agent or any other party responsible for determining the Screen Page Reference
Rate or AER Reference Rate, as applicable, to calculate any payments due to be made to any
Holder using the Screen Page Reference Rate or AER Reference Rate, as applicable (including,
without limitation, under BMR, if applicable); or

(d) the making of a public statement or publication of information that any authorisation,
registration, recognition, endorsement, equivalence decision, approval or inclusion in any
official register in respect of the Screen Page Reference Rate or AER Reference Rate, as
applicable, or the administrator of the Screen Page Reference Rate or AER Reference Rate, as
applicable, has not been, or will not be, obtained or has been, or will be, rejected, refused,
suspended or withdrawn by the relevant competent authority or other relevant official body, in
each case with the effect that the use of the Screen Page Reference Rate or AER Reference Rate,
as applicable, is not or will not be permitted under any applicable law or regulation, such that
the Calculation Agent or any other party responsible for determining the Screen Page Reference
Rate or AER Reference Rate, as applicable, is unable to perform its obligations in respect of the
Securities.

A change in the methodology of the Screen Page Reference Rate or AER Reference Rate, as applicable,
shall not, absent the occurrence of one of the above, be deemed a Reference Rate Fallback Event.

"Swedish Dematerialised Certificates” means Certificates in registered, uncertificated and

dematerialised book-entry form in accordance with the SFIA Act accepted by Euroclear Sweden for
clearing and registration in the Euroclear Sweden System;
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"Valid Date" means a Scheduled Trading Day that is not a Disrupted Day and on which another
Averaging Date or another Observation Date does not or is deemed not to occur;

"Valuation Date" means:

(@)

in the case of Index Securities (other than Index Securities relating to a Custom Index or Basket
of Custom Indices), Share Securities, ETI Securities, Debt Securities or Futures Securities,
unless otherwise specified in the applicable Final Terms, the Interest Valuation Date and/or the
Redemption Valuation Date (subject to paragraph (b) below in respect of Open End
Certificates), as the case may be, specified in the applicable Final Terms or, if such day is not a
Scheduled Trading Day, the immediately succeeding Scheduled Trading Day unless, in the
opinion of the Calculation Agent, such day is a Disrupted Day. If such day is a Disrupted Day,

then:

(i)

(i)

where the Certificates are Index Securities relating to a single Index (other than a
Component Security Index), Share Securities relating to a single Share, ETI Securities
relating to a single ETI Interest, Debt Securities relating to a single Debt Instrument,
Futures Securities relating to a single Future, the Valuation Date shall be the first
succeeding Scheduled Trading Day that is not a Disrupted Day, unless each of the
number of consecutive Scheduled Trading Days equal to the Specified Maximum Days
of Disruption immediately following the Scheduled Valuation Date is a Disrupted Day.
In that case, (A) the last such consecutive Scheduled Trading Day shall be deemed to
be the Valuation Date, notwithstanding the fact that such day is a Disrupted Day, and
(B) the Calculation Agent shall determine the relevant value, level or price:

(A) in the case of Index Securities, by determining the level of the Index as of the
Valuation Time on the last such consecutive Scheduled Trading Day in
accordance with the formula for and method of calculating the Index last in
effect prior to the occurrence of the first Disrupted Day using the Exchange
traded or quoted price as of the Valuation Time on the last such consecutive
Scheduled Trading Day of each security comprised in the Index (or, if an
event giving rise to a Disrupted Day has occurred in respect of the relevant
security on the last such consecutive Scheduled Trading Day, its good faith
estimate of the value for the relevant security as of the Valuation Time on the
last such consecutive Scheduled Trading Day); or

(B) in the case of Share Securities, ETI Securities, Debt Securities or Futures
Securities, in accordance with its good faith estimate of the relevant value,
level or price as of the Valuation Time on the last such consecutive Scheduled
Trading Day; or

where the Certificates are Index Securities relating to a single Component Security
Index, the Calculation Agent shall determine the relevant level for such Component
Security Index using the formula for and method of calculating such Component
Security Index last in effect prior to the occurrence of the first Disrupted Day using:

(A) in respect of each Component Security not affected by a Market Disruption
Event on the Scheduled Valuation Date, the exchange traded or quoted price
of such Component Security as of the Valuation Time on the Scheduled
Valuation Date; and

(B) in respect of each Component Security affected (each, an "Affected

Component Security") by a Market Disruption Event on the Scheduled
Valuation Date, the exchange traded or quoted price for each Affected
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(iii)

(iv)

Component Security on the first succeeding Scheduled Trading Day on which
no Market Disruption Event occurs or is continuing with respect to the
Affected Component Security, unless each of the number of consecutive
Scheduled Trading Days equal to the Specified Maximum Days of Disruption
immediately following the Scheduled Valuation Date is a day on which a
Market Disruption Event occurs or is continuing with respect to the Affected
Component Security, in which case, the Calculation Agent shall determine
the value, amount, level or price of such Affected Component Security using
its good faith estimate of the value, amount, level or price of the relevant
Affected Component Security as of the Valuation Time on the last such
consecutive Scheduled Trading Day; and

the Valuation Date shall be deemed to be the earliest date on which the Calculation
Agent determines the level of the Component Security Index in accordance with the
above provisions; or

where the Certificates are Index Securities relating to a Basket of Indices (other than a
Basket of Component Security Indices), Share Securities relating to a Basket of Shares,
ETI Securities relating to a Basket comprised of ETI Interests, Debt Securities relating
to a Basket of Debt Instruments or Futures Securities relating to a basket of Futures,
the Valuation Date for each Index, Share, ETI Interest, Debt Instrument or Future, as
the case may be, not affected by the occurrence of a Disrupted Day shall be the
Scheduled Valuation Date, and the Valuation Date for each Index, Share, ETI Interest,
Debt Instrument or Future affected, as the case may be, (each an "Affected Item™) by
the occurrence of a Disrupted Day shall be the first succeeding Scheduled Trading Day
that is not a Disrupted Day relating to the Affected Item unless each of the number of
consecutive Scheduled Trading Days equal to the Specified Maximum Days of
Disruption immediately following the Scheduled Valuation Date is a Disrupted Day
relating to the Affected Item. In that case, (i) the last such consecutive Scheduled
Trading Day shall be deemed to be the Valuation Date for the Affected Item,
notwithstanding the fact that such day is a Disrupted Day, and (ii) the Calculation
Agent shall determine the relevant value, level or price using, in relation to the
Affected Item, the level or value as applicable, determined using:

(A) in the case of an Index, the level of that Index as of the Valuation Time on the
last such consecutive Scheduled Trading Day in accordance with the formula
for and method of calculating that Index last in effect prior to the occurrence
of the first Disrupted Day using the Exchange traded or quoted price as of the
Valuation Time on the last such consecutive Scheduled Trading Day of each
security comprised in that Index (or, if an event giving rise to a Disrupted Day
has occurred in respect of the relevant security on that last such consecutive
Scheduled Trading Day, its good faith estimate of the value for the relevant
security as of the Valuation Time on the last such consecutive Scheduled
Trading Day); or

(B) in the case of a Share, ETI Interest Debt Instrument or Future, its good faith
estimate of the value for the Affected Item as of the Valuation Time on that
last such consecutive Scheduled Trading Day, and

where the Certificates are Index Securities relating to a Basket of Component Security
Indices, the Valuation Date for each Component Security Index not affected by the
occurrence of a Disrupted Day shall be the Scheduled Valuation Date, and for each
Component Security Index affected (an "Affected Item") by the occurrence of a
Disrupted Day, the Calculation Agent shall determine the level of that Component
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Security Index using the formula for and method of calculating that Component
Security Index last in effect prior to the occurrence of the first Disrupted Day, using:

(A)

(B)

in respect of each Component Security not affected by a Market Disruption
Event on the Scheduled Valuation Date, the exchange traded or quoted price
of such Component Security as of the Valuation Time on the Scheduled
Valuation Date; and

in respect of each Component Security affected (each, an "Affected
Component Security") by a Market Disruption Event on the Scheduled
Valuation Date, the exchange traded or quoted price for each Affected
Component Security on the first succeeding Scheduled Trading Day on which
no Market Disruption Event occurs or is continuing with respect to the
Affected Component Security, unless each of the number of consecutive
Scheduled Trading Days equal to the Specified Maximum Days of Disruption
immediately following the Scheduled Valuation Date is a day on which a
Market Disruption Event occurs or is continuing with respect to the Affected
Component Security, in which case, the Calculation Agent shall determine
the value, amount, level or price of such Affected Component Security using
its good faith estimate of the value, amount, level or price of the relevant
Affected Component Security as of the Valuation Time on the last such
consecutive Scheduled Trading Day; and

the Valuation Date shall be deemed to be the earliest date on which the Calculation
Agent determines the level of the Component Security Index in accordance with the
above provisions; or

(b) in the case of Open End Certificates (other than Put/Call Open End Certificates) and for the
purposes of the "Provisions relating to Certificates" set out in the applicable Final Terms, the
date designated as the Redemption Valuation Date by the Issuer acting in good faith, provided
that such date is determined by the Issuer and notified to the Holders in accordance with
Condition 10 at the latest on the tenth (10th) Business Day (or such other notice period specified
in the applicable Final Terms) preceding the contemplated Redemption Valuation Date; and

(©) in the case of Commodity Securities, the Final Pricing Date,

and otherwise in accordance with the above provisions; and

"Valuation Time" means:

€)] the Interest Valuation Time or the Valuation Time, as the case may be, specified in the
applicable Final Terms; or

(b)
(i)

in the case of Index Securities relating to a Composite Index, unless otherwise
specified in the applicable Final Terms, (A) for the purposes of determining whether a
Market Disruption Event has occurred: (x) in respect of any Component Security, the
Scheduled Closing Time on the Exchange in respect of such Component Security, and
(y) in respect of any options contracts or futures contracts on such Index, the close of
trading on the Related Exchange; and (B) in all other circumstances, the time at which
the official closing level of such Index is calculated and published by the Index
Sponsor; or
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26.

217.

28.

(ii) in the case of Index Securities relating to Indices other than Composite Indices, Share
Securities or ETI Securities unless otherwise specified in the applicable Final Terms,
the Scheduled Closing Time on the relevant Exchange on the relevant Strike Date,
Valuation Date, Observation Date or Averaging Date, as the case may be, in relation
to each Index or Share to be valued, provided that if the relevant Exchange closes prior
to its Scheduled Closing Time and the specified Interest Valuation Time or Valuation
Time, as the case may be, is after the actual closing time for its regular trading session,
then the Interest Valuation Time or the Valuation Time, as the case may be, shall be
such actual closing time.

FORM OF CERTIFICATES

Certificates are issued in dematerialised bearer form (au porteur). No physical document of title
(including certificats représentatifs pursuant to Article R.211-7 of the French Code monétaire et
financier) will be issued in respect of Certificates. Title will pass upon registration of the transfer in the
books of Euroclear France Euroclear Netherlands or Iberclear, as the case may be.

Unless this possibility is expressly excluded in the applicable Final Terms and to the extent permitted by
applicable French law, the Issuer may at any time request from the central depositary identification
information of Holders of Certificates in dematerialised bearer form (au porteur) such as the name or the
company name, nationality, date of birth or year of incorporation and mail address or, as the case may
be, email address of such Holders.%®

Swedish Dematerialised Certificates will be issued in registered, uncertificated and dematerialised book-
entry form in accordance with the Swedish Financial Instruments Accounts Act 1998 (Sw.: Lag
(1998:1479) om vardepapperscentraler och kontoféring av finansiella instrument) (the "SFIA Act™).
Swedish Dematerialised Certificates will not be issued in definitive form.

TYPE (CERTIFICATES)

The applicable Final Terms will indicate whether settlement shall be by way of cash payment (*Cash
Settled Certificates") or physical delivery ("Physical Delivery Certificates"), whether Cash Settled
Certificates are redeemable in instalments and whether Averaging ("Averaging™) will apply to the
Certificates. If so specified in the applicable Final Terms, interest shall be payable in respect of the
Certificates.

If the Certificates are Swedish Dematerialised Certificates, they will be Cash Settled Certificates.

The applicable Final Terms will indicate if the Certificates are exercisable, if so whether Multiple
Exercise applies and the relevant Exercise Date(s).

INTEREST (CERTIFICATES)

If so specified in the applicable Final Terms the Certificates will pay interest, such interest to be
calculated on the basis of a fixed rate of interest ("Fixed Rate Certificates"), a floating rate of interest
("Floating Rate Certificates") or by reference to the performance of one or more Index, Share, ETI
Interest, Debt Instrument, Commodity, Currency, Futures or any other underlying security or any
combination thereof in the manner specified in the applicable Final Terms (such Certificates, "Linked
Interest Certificates"):

55

The possibility for the Issuer of requesting from the central depositary identification information of Holders of Certificates in
dematerialised bearer form (au porteur) such as the name or company name, nationality, date of birth or year of incorporation
and mail address or, as the case may be, email address of such Holders is provided by the Ordonnance n°2014-863 du 31 juillet
2014 relative au droit des sociétés prise en application de I'article 3 de la loi n°® 2014-1 du 2 janvier 2014 habilitant le
Gouvernement a simplifier et sécuriser la vie des entreprises. This Ordonnance was adopted on 2 August 2014.
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(@)

(b)

Interest on Fixed Rate Certificates

Each Fixed Rate Certificate pays interest calculated from (and including) the Interest
Commencement Date at the rate(s) per annum equal to the Rate(s) of Interest. Interest will
accrue in respect of each Interest Period (which expressions shall in these Terms and Conditions
mean the period from (and including) an Interest Period End Date (or if none the Interest
Commencement Date) to (but excluding) the next (or first) Interest Period End Date (each such
latter date the "Interest Period End Final Date" for the relevant Interest Period)). Interest will
be payable in arrear on the Interest Payment Date(s) in each year up to (and including) the
Redemption Date. If an Interest Payment date falls after the Interest Period End Final Date in
respect of the relevant Interest Period, no additional interest or other amount shall be payable
as a result of such interest being payable on such later date. If a Business Day Convention is
specified in the applicable Final Terms as applying to an Interest Period End Date or an Interest
Payment Date and (i) if there is no numerically corresponding day on the calendar month in
which an Interest Period End Date or Interest Payment Date, as the case may be, should occur
or (ii) if any Interest Period End Date or Interest Payment Date, as the case may be, would
otherwise fall on a day which is not a Business Day, then, if the Business Day Convention
specified is:

(i) the Following Business Day Convention, such Interest Period End Date or Interest
Payment Date, as the case may be, shall be postponed to the next day which is a
Business Day; or

(i) the Modified Following Business Day Convention, such Interest Period End Date or
Interest Payment Date, as the case may be, shall be postponed to the next day which is
a Business Day unless it would thereby fall into the next calendar month, in which
event such Interest Period End Date or Interest Payment Date, as the case may be, shall
be brought forward to the immediately preceding Business Day; or

(iii) the Preceding Business Day Convention, such Interest Period End Date or Interest
Payment Date, as the case may be, shall be brought forward to the immediately
preceding Business Day.

If no Business Day Convention is specified as applicable to an Interest Period End Date in the
applicable Final Terms, the amount of interest payable on each Interest Payment Date in respect
of the Interest Period ending on (but excluding) the Interest Period End Final Date in respect of
such Interest Period will amount to the Fixed Coupon Amount.

Interest shall be calculated by applying the Rate of Interest to the Notional Amount of each
Certificate and if a Day Count Fraction is specified in the applicable Final Terms multiplying
such sum by the applicable Day Count Fraction. The resultant figure shall be rounded to the
nearest sub-unit of the relevant Settlement Currency, half of any such sub-unit being rounded
upwards or otherwise in accordance with applicable market convention.

"sub-unit" means, with respect to any currency other than euro, the lowest amount of such
currency that is available as legal tender in the country of such currency and, with respect to
euro, means one cent.

Interest on Floating Rate Certificates and Linked Interest Certificates

Q) Interest, Interest Periods and Business Day Convention

Each Floating Rate Certificate and, subject to the provisions of Condition 28(c), each
Linked Interest Certificate pays interest in respect of each Interest Period (which
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(i)

expression shall in these Terms and Conditions mean the period from (and including)
an Interest Period End Date (or if none the Interest Commencement Date to (but
excluding) the next (or first) Interest Period End Date (each such latter date the
"Interest Period End Final Date" for the relevant Interest Period)). For the purposes
of this Condition 28(b), "Interest Period End Date" shall mean either: (A) the Interest
Period End Date(s) in each year specified in the applicable Final Terms or (B) if no
Interest Period End Date(s) is/are specified in the applicable Final Terms, each date
which falls the number of months or other period specified as the Specified Period in
the applicable Final Terms after the preceding Interest Period End Date or, in the case
of the first Interest Period End Date, after the Interest Commencement Date.

Interest will be payable in arrear on the Interest Payment Date(s) in each year up to
(and including) the Redemption Date. If an Interest Payment Date falls after an Interest
Period End Final Date in respect of the relevant Interest Period, no additional interest
or other amount shall be payable as a result of such interest being payable on such later
date.

If a Business Day Convention is specified in the applicable Final Terms as applying to
an Interest Period End Date or an Interest Payment Date and (I) if there is no
numerically corresponding day on the calendar month in which an Interest Period End
Date or Interest Payment Date, as the case may be, should occur or (I1) if any Interest
Period End Date or Interest Payment Date, as the case may be, would otherwise fall on
a day which is not a Business Day, then, if the Business Day Convention specified is:

(A) in any case where Specified Periods are specified in accordance with (b)(i)
above, the Floating Rate Convention, such Interest Period End Date or
Interest Payment Date, as the case may be, (i) in the case of (I) above, shall
be the last day that is a Business Day in the relevant month and the provisions
of (B) below shall apply mutatis mutandis or (ii) in the case of (Il) above,
shall be postponed to the next day which is a Business Day unless it would
thereby fall into the next calendar month, in which event (A) such Interest
Period End Date or Interest Payment Date, as the case may be, shall be
brought forward to the immediately preceding Business Day and (B) each
subsequent Interest Period End Date or Interest Payment Date, as the case
may be, shall be the last Business Day in the month which falls the Specified
Period after the preceding applicable Interest Period End Date or Interest
Payment Date, as the case may be, occurred; or

(B) the Following Business Day Convention, such Interest Period End Date or
Interest Payment Date, as the case may be, shall be postponed to the next day
which is a Business Day; or

© the Modified Following Business Day Convention, such Interest Period End
Date or Interest Payment Date, as the case may be, shall be postponed to the
next day which is a Business Day unless it would thereby fall into the next
calendar month, in which event such Interest Period End Date or Interest
Payment Date, as the case may be, shall be brought forward to the
immediately preceding Business Day; or

(D) the Preceding Business Day Convention, such Interest Period End Date or
Interest Payment Date, as the case may be, shall be brought forward to the

immediately preceding Business Day.

ISDA Determination
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(iii)

Where ISDA Determination is specified in the applicable Final Terms as the manner
in which the Rate of Interest or Rate is to be determined, such Rate of Interest or Rate,
as the case may be, for each Interest Period will be the relevant ISDA Rate plus or
minus (as indicated in the applicable Final Terms) the Margin (if any). For the purposes
of this subparagraph (ii), "ISDA Rate" for an Interest Period means a rate equal to the
Floating Rate that would be determined by the Calculation Agent under an interest rate
swap transaction if the Calculation Agent were acting as Calculation Agent (as defined
in the ISDA Definitions (as defined below)) for that swap transaction under the terms
of an agreement incorporating the 2006 ISDA Definitions (a copy of which may be
obtained at the registered office of the Issuer during usual business hours) as published
by the International Swaps and Derivatives Association Inc. (ISDA) and as amended
and updated as at the Issue Date of the Certificates (the "ISDA Definitions'") and under
which:

(A) the Floating Rate Option is as specified in the applicable Final Terms;

(B) the Designated Maturity is a period specified in the applicable Final Terms;
and

© the relevant Reset Date is either (1) if the applicable Floating Rate Option is
based on the Euro-zone inter-bank offered rate ("EURIBOR") (or, in the
event that EURIBOR has been discontinued, such other successor benchmark
rate as the financial industry shall have accepted as a successor or substitute
rate for EURIBOR), the first day of that Interest Period or (II) in any other
case, as specified in the applicable Final Terms.

For the purposes of this subparagraph (ii), "Floating Rate", "Floating Rate Option",
"Designated Maturity" and "Reset Date" have the meanings given to those terms in
the ISDA Definitions.

FBF Determination

Where so specified in the applicable Final Terms, interest will be payable on such
dates, at such a rate (the "FBF Rate™) and in such amounts, plus or minus (as indicated
in the applicable Final Terms) the Margin (if any), as would have been payable
(regardless of any event of default or termination event thereunder) by the Issuer if it
had entered into an interest rate swap transaction governed by an agreement in the form
of the Master Agreement relating to transactions on forward financial instruments (an
"FBF Agreement™), as in effect on the date of issue of the Certificates, published by
the Fédération Bancaire Francaise and evidenced by a Confirmation (as defined in
the FBF Agreement) with the holder of the relevant Certificate under which:

(A) the Issuer was the Floating Amount Payer;

(B) the Principal Security Agent (as defined herein) was the Agent (as defined in
the FBF Agreement) or as otherwise specified in the applicable Final Terms;

(©) the Interest Commencement Date was the Transaction Date;

(D) the Notional Amount in respect of a Certificate was the Notional Amount;
(E) the Interest Payment Dates were the Floating Amount Payment Dates; and
(3] all other terms were as specified in the applicable Final Terms.

216



When the preceding sentence applies, in respect of each relevant Interest Payment

Date:

I the amount of interest determined for such Interest Payment Date
will be the Interest Amount for the relevant Interest Period for the
purposes of these Terms and Conditions as though determined under
subparagraph (v) below;

1. the Rate of Interest for such Interest Period will be the Floating Rate
(as defined in the FBF Agreement) determined by the Principal
Security Agent in accordance with the preceding sentence; and

1. the Calculation Agent will be deemed to have discharged its
obligations under subparagraph (v) below if it has determined the
Rate of Interest and the Interest Amount payable on such Interest
Payment Date in the manner provided in the preceding sentence.

(iv) Screen Rate Determination

(A)

Where "Screen Rate Determination™ is specified in the applicable Final Terms
as the manner in which the Rate of Interest or Rate is to be determined, such
Rate of Interest or Rate, as the case may be, for each Interest Period will,
subject as provided below, be either:

l. the offered quotation; or

Il. the arithmetic mean (rounded if necessary to the fifth decimal place,
with 0.000005 being rounded upwards) of the offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate(s) which
appears or appear, as the case may be, on the Relevant Screen Page (or such
replacement page on that service which displays the information) as at the
Specified Time indicated in the applicable Final Terms (which will be 11.00
a.m., Brussels time, in the case of EURIBOR, or Stockholm time, in the case
of STIBOR) (the "Screen Page Reference Rate") on the Interest
Determination Date in question plus or minus (as indicated in the applicable
Final Terms) the Margin (if any), all as determined by the Calculation Agent.
If five or more of such offered quotations are available on the Relevant Screen
Page, the highest (or, if there is more than one such highest quotation, one
only of such quotations) and the lowest (or, if there is more than one such
lowest quotation, one only of such quotations) shall be disregarded by the
Calculation Agent for the purpose of determining the arithmetic mean
(rounded as provided above) of such offered quotations.

If the Relevant Screen Page is not available or if, in the case of
subparagraph (A)l, no offered quotation appears on the Relevant Screen Page
(or such replacement page on that service which displays the information) or,
in the case of subparagraph (A)ll, fewer than three offered quotations appear
on the Relevant Screen Page (or such replacement page on that service which
displays the information), in each case as at the Specified Time, except as
provided in paragraph (C) below, the Calculation Agent shall request each of
the Reference Banks to provide the Calculation Agent with its offered
quotation (expressed as a percentage rate per annum) for the Reference Rate
at the Specified Time on the Interest Determination Date in question. If two
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(B)

(€)

or more of the Reference Banks provide the Calculation Agent with offered
quotations, the Rate of Interest or Rate, as the case may be, for the Interest
Period shall be the arithmetic mean (rounded if necessary to the nearest 0.001
with 0.0005 being rounded upwards) of the relevant quotations, eliminating
the highest quotation (or in the event that two or more quotations are identical,
one of the highest) and the lowest (or in the event that two or more quotations
are identical, one of the lowest), plus or minus (as appropriate) the Margin (if
any), all as determined by the Calculation Agent.

If on any Interest Determination Date one only or none of the Reference
Banks provides the Calculation Agent with an offered quotation as provided
in the preceding paragraph, the Rate of Interest or Rate, as the case may be,
for the relevant Interest Period shall be the rate per annum which the
Calculation Agent determines as being the arithmetic mean (rounded if
necessary to the nearest 0.001, with 0.0005 being rounded upwards) of the
rates per annum, as communicated to the Calculation Agent by the Reference
Banks or any two or more of them, at which such banks were offered, at the
Specified Time on the relevant Interest Determination Date, deposits in the
Settlement Currency for a period equal to that which would have been used
for the Reference Rate by leading banks in the inter-bank market plus or
minus (as appropriate) the Margin (if any).

If fewer than two of the Reference Banks provide the Calculation Agent with
offered rates, the Rate of Interest or Rate, as the case may be, for the relevant
Interest Period shall be the offered rate for deposits in the Settlement
Currency for a period equal to that which would have been used for the
Reference Rate, or the arithmetic mean (rounded as provided above) of the
offered rates for deposits in the Settlement Currency for a period equal to that
which would have been used for the Reference Rate, at which, at the Specified
Time on the relevant Interest Determination Date, any one or more banks
(which bank or banks is or are in the opinion of the Calculation Agent suitable
for the purpose) informs the Calculation Agent it is quoting to leading banks
in the inter-bank market applicable to the Reference Rate (which will be the
Euro-zone inter-bank market, if the Reference Rate is EURIBOR, or the
Stockholm inter-bank market, if the Reference Rate is STIBOR), plus or
minus (as appropriate) the Margin (if any), as determined by the Calculation
Agent.

If the Rate of Interest or Rate, as the case may be, cannot be determined in
accordance with the provisions of paragraph (A), the Rate of Interest or Rate,
as the case may be, shall be equal to the last Reference Rate available on the
Relevant Screen Page, plus or minus (as appropriate) the Margin (if any), as
determined by the Calculation Agent, except that if the Calculation Agent
determines that the absence of the quotation is due to the discontinuation of
the Screen Page Reference Rate or the occurrence of a Reference Rate
Fallback Event, then the Reference Rate will be determined in accordance
with paragraph (C) below.

If the Calculation Agent determines at any time prior to any Interest
Determination Date, that the Screen Page Reference Rate has been
discontinued or a Reference Rate Fallback Event has occurred, the
Calculation Agent will use, as a substitute for the Screen Page Reference
Rate, the alternative reference rate selected by the central bank, reserve bank,
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monetary authority or any similar institution (including any committee or
working group thereof) in the jurisdiction or region of the currency of the
relevant rate (each a "Relevant Nominating Body") that is consistent with
industry accepted standards, provided that if the Calculation Agent notifies
the Issuer that it is unable to determine such alternative reference rate, the
Calculation Agent will as soon as reasonably practicable (and in any event
before the Business Day prior to the applicable Interest Determination Date)
appoint an agent (the "Reference Rate Determination Agent"), which will
determine whether a substitute or successor rate, which is substantially
comparable to the Screen Page Reference Rate, is available for the purpose
of determining the Reference Rate on each Interest Determination Date
falling on or after the date of such determination. If the Reference Rate
Determination Agent determines that there is an industry accepted successor
rate, the Reference Rate Determination Agent will notify the Issuer of such
successor rate to be used by the Calculation Agent to determine the Rate of
Interest.

If the Reference Rate Determination Agent or the Calculation Agent, as
applicable, has determined a substitute or successor rate in accordance with
the foregoing paragraph (such rate, the "Replacement Reference Rate"), for
the purpose of determining the Reference Rate on each Interest Determination
Date falling on or after such determination:

l. the Reference Rate Determination Agent or the Calculation Agent,
as applicable, will also determine the changes (if any) required to the
applicable Business Day Convention, the definition of Business
Day, the Interest Determination Date, the Day Count Fraction, and
any method for obtaining the Replacement Reference Rate,
including any adjustment needed to make such Replacement
Reference Rate comparable to the Screen Page Reference Rate, in
each case acting in good faith and in a commercially reasonable
manner that is consistent with industry-accepted practices for such
Replacement Reference Rate;

Il. references to the Reference Rate in these Conditions will be deemed
to be references to the relevant Replacement Reference Rate,
including any alternative method for determining such rate as
described in (1) above;

I the Reference Rate Determination Agent or the Calculation Agent,
as applicable, will notify the Issuer of the Replacement Reference
Rate, and the details described in I. above, as soon as reasonably
practicable; and

AVA the Issuer will give notice to the Holders in accordance with
Condition 10, the Principal Security Agent and the Calculation
Agent of the Replacement Reference Rate, and the details described
in () above as soon as reasonably practicable but in any event no
later than 5:00 p.m. (London time) on the Business Day prior to the
applicable Interest Determination Date.

If the Reference Rate Determination Agent determines that the Reference
Rate has been discontinued but for any reason a Replacement Reference Rate
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(v)

has not been determined, the Reference Rate will be equal to the last
Reference Rate available on the Relevant Screen Page as defined above.

The determination of the Replacement Reference Rate and the other matters
referred to above by the Reference Rate Determination Agent or the
Calculation Agent, as applicable, will (in the absence of manifest error) be
final and binding on the Issuer, the Calculation Agent, the Principal Security
Agent and the Holders, unless the Issuer, the Calculation Agent or the
Reference Rate Determination Agent determines at a later date that the
Replacement Reference Rate is no longer substantially comparable to the
Reference Rate or does not constitute an industry accepted successor rate, in
which case the Calculation Agent shall appoint or re-appoint a Reference Rate
Determination Agent, as the case may be (which may or may not be the same
entity as the original Reference Rate Determination Agent or the Calculation
Agent) for the purpose of confirming the Replacement Reference Rate or
determining a substitute Replacement Reference Rate in an identical manner
as described in this paragraph (C). If the replacement Reference Rate
Determination Agent or the Calculation Agent, as applicable, is unable to or
otherwise does not determine a substitute Replacement Reference Rate, then
the Replacement Reference Rate will remain unchanged.

The Reference Rate Determination Agent may be (x) a leading bank, broker-
dealer or benchmark agent in the principal financial centre of the relevant rate
as appointed by the Calculation Agent, (y) the Issuer or the Guarantor (if
applicable) or (z) an affiliate of the Issuer, the Guarantor (if applicable) or the
Calculation Agent, provided that such person shall, if required by any
applicable laws, possess any licence required for such activity.

If the relevant Reference Rate Fallback Event may also constitute an
Administrator/Benchmark Event in the determination of the Calculation
Agent pursuant to Condition 15.1, the provisions of this Condition
28(b)(iv)(C) will apply.

Notwithstanding anything to the contrary in the provisions of (and all
provisions referred to in) this Condition 28(b)(iv)(C), the Issuer, the
Calculation Agent or Reference Rate Determination Agent (as applicable)
may make all determinations and/or adjustments and take all actions in
respect of the Securities as are provided for in connection with a Reference
Rate Fallback Event or Administrator/Benchmark Event, as applicable,
notwithstanding that such Reference Rate Fallback Event or
Administrator/Benchmark Event, as applicable, may have occurred before the
Issue Date of the Securities.

Determination of Rate of Interest and Calculation of Interest Amount

In the case of Floating Rate Certificates and Linked Interest Certificates the
Calculation Agent will, on or as soon as practicable after each date on which the Rate
of Interest is to be determined (the "Interest Determination Date"), determine the
Rate of Interest (subject to any Minimum Interest Rate or Maximum Interest Rate
specified in the applicable Final Terms) for the relevant Interest Period. In the case of
Floating Rate Certificates and Linked Interest Certificates, the Calculation Agent will
notify the Principal Security Agent of the Rate of Interest for the relevant Interest
Period as soon as practicable after calculating the same.

220



(©)

(vi)

(vii)

The Calculation Agent will calculate the amount of interest (the " Interest Amount")
payable on each Certificate for the relevant Interest Period by applying the Rate of
Interest to the Notional Amount of such Certificate and multiplying such sum by the
Day Count Fraction specified in the applicable Final Terms and rounding the resultant
figure to the nearest sub-unit (defined above) of the relevant Specified Currency, one
half of such a sub-unit being rounded upwards or otherwise in accordance with
applicable market convention.

Minimum and/or Maximum Interest Rate

If the applicable Final Terms specifies a Minimum Interest Rate for any Interest Period,
then, in the event that the Rate of Interest in respect of such Interest Period determined
in accordance with the provisions of subparagraphs (i), (ii), (iii) or (iv) above (as
appropriate) is less than such Minimum Interest Rate, the Rate of Interest for such
Interest Period shall be such Minimum Interest Rate.

If the applicable Final Terms specifies a Maximum Interest Rate for any Interest
Period, then, in the event that the Rate of Interest in respect of such Interest Period
determined in accordance with the provisions of subparagraphs (i), (ii), (iii) or (iv)
above (as appropriate) is greater than such Maximum Interest Rate, the Rate of Interest
for such Interest Period shall be such Maximum Interest Rate.

Notification of Rate of Interest and Interest Amount

The Calculation Agent will cause the Rate of Interest and each Interest Amount for
each Interest Period and the relevant Interest Payment Date to be notified to the
Principal Security Agent, the Issuer and the Guarantor (such notifications to occur no
later than the Business Day following such determination), and (in the case of
Certificates which are listed on Euronext Paris and the rules of such stock exchange so
require) Euronext Paris and, if applicable, to any other stock exchange on which the
relevant Certificates are for the time being listed. In addition, the Calculation Agent
shall publish or cause to be published such Rate of Interest, Interest Amount and
Interest Payment Date in accordance with Condition 10 as soon as possible after their
determination but in no event later than the fourth Paris Business Day thereafter. Each
Interest Amount and Interest Payment Date so notified may subsequently be amended
(or appropriate alternative arrangements made by way of adjustment) without prior
notice in the event of an extension or shortening of the relevant Interest Period. Any
such amendment or alternative arrangements will be promptly notified to each stock
exchange on which the relevant Certificates are for the time being listed and to the
Holders in accordance with Condition 10. For the purposes of the Terms and
Conditions, the expression "Paris Business Day" means a day (other than a Saturday
or a Sunday) on which commercial banks are open for business in Paris. The
determination of each Interest Rate and Interest Amount, the obtaining of each quote
and the making of each determination or calculation by the Calculation Agent shall (in
the absence of manifest error) be final and binding upon all parties.

Day Count Fractions

"Day Count Fraction" means, in respect of the calculation of an amount of interest for any
Calculation Period if "Actual/Actual (ICMA)" is specified in the applicable Final Terms:

(i)

in the case of Certificates where the number of days in the relevant period from (and
including) the most recent Interest Period End Date (or, if none, the Interest
Commencement Date) to (but excluding) the relevant payment date (the "Accrual
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(i)

Period") is equal to or shorter than the Determination Period during which the Accrual
Period ends, the number of days in such Accrual Period divided by the product of (1)
the number of days in such Determination Period and (I1) the number of Determination
Dates (as specified in the applicable Final Terms) that would occur in one calendar
year; or

in the case of Certificates where the Accrual Period is longer than the Determination
Period during which the Accrual Period ends, the sum of:

(A) the number of days in such Accrual Period falling in the Determination Period
in which the Accrual Period begins divided by the product of (a) the number
of days in such Determination Period and (b) the number of Determination
Dates (as specified in the applicable Final Terms) that would occur in one
calendar year; and

(B) the number of days in such Accrual Period falling in the next Determination
Period divided by the product of (a) the number of days in such Determination
Period and (b) the number of Determination Dates that would occur in one
calendar year;

"Determination Date(s)" means the date(s) specified in the applicable Final Terms;

"Determination Period" means each period from (and including) a Determination Date to but
excluding the next Determination Date (including, where either the Interest Commencement
Date or the Interest Period End Date is not a Determination Date, the period commencing on
the first Determination Date prior to, and ending on the first Determination Date falling after,
such date);

(i)

(i)

(iii)

(iv)

v)

if "Actual/Actual (ISDA)" or "Actual/Actual” is specified in the applicable Final
Terms, the actual number of days in the Calculation Period divided by 365 (or, if any
portion of that Calculation Period falls in a leap year, the sum of (1) the actual number
of days in that portion of the Calculation Period falling in a leap year divided by 366
and (2) the actual number of days in that portion of the Calculation Period falling in a
non-leap year divided by 365);

if "Actual/365 (Fixed)" is specified in the applicable Final Terms, the actual number
of days in the Calculation Period divided by 365;

if "Actual/365 (sterling)" is specified in the applicable Final Terms, the actual number
of days in the Calculation Period divided by 365 or, in the case of a Calculation Period
ending in a leap year, 366;

if "Actual/360" is specified in the applicable Final Terms, the actual number of days
in the Calculation Period divided by 360;

if "30/360", "360/360" or "Bond Basis" is specified in the applicable Final Terms, the
number of days in the Calculation Period divided by 360, calculated on a formula basis
as follows:

[360><(Y2 _Yl)]+[30><(M2 - Ml)]+(D2 -D,)
360

Day Count Fraction=

where:
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(vii)

"Y1" is the year, expressed as a number, in which the first day of the Calculation Period
falls;

"Y," is the year, expressed as a number, in which the day immediately following the
last day of the Calculation Period falls;

"M;" is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

"M." is the calendar month, expressed as a number, in which the day immediately
following the last day of the Calculation Period falls;

"D1" is the first calendar day, expressed as a number, of the Calculation Period, unless
such number is 31, in which case D; will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would be 31 and D is greater
than 29, in which case D, will be 30;

if "30E/360" or "Eurobond Basis" is specified in the applicable Final Terms, the
number of days in the Calculation Period divided by 360, calculated on a formula basis
as follows:

[360><(Y2 _Yl)]+[30><(M2 - Ml)]+(D2 -D,)
360

Day Count Fraction=

where:

"Y1" is the year, expressed as a number, in which the first day of the Calculation Period
falls;

"Y," is the year, expressed as a number, in which the day immediately following the
last day of the Calculation Period falls;

"M;" is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

"M." is the calendar month, expressed as a number, in which the day immediately
following the last day of the Calculation Period falls;

"D1" is the first calendar day, expressed as a number, of the Calculation Period, unless
such number would be 31, in which case D, will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would be 31, in which case D>
will be 30;

if "30E/360 (ISDA)" is specified in the applicable Final Terms, the number of days in
the Calculation Period divided by 360, calculated on a formula basis as follows:

[360><(Y2 _Yl)]+[30><(M2 - Ml)]+(D2 -D,)
360

Day Count Fraction=

where:
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()

"Y1" is the year, expressed as a number, in which the first day of the Calculation Period
falls;

"Y," is the year, expressed as a number, in which the day immediately following the
last day of the Calculation Period falls;

"M;" is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

"M." is the calendar month, expressed as a number, in which the day immediately
following the last day of the Calculation Period falls;

"D1" is the first calendar day, expressed as a number, of the Calculation Period, unless
(A) that day is the last day of February or (B) such humber would be 31, in which case
D, will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless (A) that day is the last day of February but
not the redemption date or (B) such number would be 31, in which case D, will be 30.

Notwithstanding the foregoing, where the applicable Final Terms specifies that the
relevant Day Count Fraction is "unadjusted”, the Calculation Period and the Interest
Amount payable on any date shall not, unless otherwise provided in the applicable
Final Terms, be affected by the application of any Business Day Convention.

Interest on Linked Interest Certificates

In the case of Linked Interest Certificates the Rate of Interest shall be determined in the manner
specified in the applicable Final Terms in accordance with the applicable Additional Terms and
Conditions.

Accrual of Interest

Each Certificate (or in the case of the redemption of part only of a Certificate, that part only of
such Certificate) will cease to bear interest (if any) from the date for its redemption or exercise,
as the case may be, unless such Certificate is redeemed early. If such Certificate is redeemed
early, (i) if the applicable Final Terms specify that Accrual to Redemption is applicable, interest
will cease to accrue on the due date for redemption or (ii) if the applicable Final Terms specify
that Accrual to Redemption is not applicable, no interest shall accrue or be payable in respect
of which the relevant payment date has not occurred on or prior to the due date for redemption
of such Certificate, unless in either case payment of principal and/or delivery of all assets
deliverable is improperly withheld or refused. In such event, interest will continue to accrue
until whichever is the earlier of:

(i) the date on which all amounts due in respect of such Certificate have been paid and/or
all assets deliverable in respect of such Certificate have been delivered; and

(i) five days after the date on which the full amount of the moneys payable in respect of
such Certificate has been received by the Principal Security Agent and/or all assets in
respect of such Certificate have been received by any agent appointed by the Issuer to
deliver such assets to Holders and notice to that effect has been given to the Holders
in accordance with Condition 10.
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29.

29.1

29.2

REDEMPTION (CERTIFICATES)
General

Other than in the case of Open End Certificates, and unless a Certificate has previously been redeemed
or purchased and cancelled, subject as provided in these Terms and Conditions and each Certificate will
be redeemed by the Issuer:

€)] in the case of a Cash Settled Certificate, by payment of the Cash Settlement Amount;

(b) in the case of a Physical Delivery Certificate, subject as provided in Condition 5 and Condition
30, by delivery of the Entitlement; or

(© in the case of Certificates which may either be Cash Settled Certificates or Physical Delivery
Certificates, depending on whether certain conditions are met, either (i) by payment of the Cash
Settlement Amount or (ii) subject as provided in Condition 5 and Condition 30, by delivery of
the Entitlement,

such redemption to occur in either case, subject as provided below, on the date falling on the fifth
Business Day following the Valuation Date, unless specified otherwise in the applicable Final Terms
(the "Redemption Date™). If (i) the date for payment of any amount in respect of the Certificates is not
a Business Day, the holder thereof shall not be entitled to payment until the next following Business Day
and shall not be entitled to any further payment in respect of such delay or (ii) the date for delivery of
any Entitlement in respect of the Certificates is not a Settlement Business Day (as defined in
Condition 5.1 above), the Holder thereof shall not be entitled to delivery of the Entitlement until the next
following Settlement Business Day.

The Certificates may also be subject to automatic early redemption upon the occurrence of an Automatic
Early Redemption Event, as defined in and in accordance with the provisions of Condition 29.6 if
specified in the applicable Final Terms.

Issuer Call Option

If Issuer Call Option is specified in the applicable Final Terms, unless the Certificates have previously
been redeemed or purchased and cancelled or (if Holder Put Option is specified in the applicable Final
Terms) notice has been given to the Issuer in accordance with Condition 29.3, the Issuer may, having
given:

@ not less than the minimum notice period nor more than the maximum notice period specified in
the applicable Final Terms (the "Notice Period") notice to the Holders in accordance with
Condition 10; and

(b) not less than 15 days (or such Notice Period specified in the applicable Final Terms) before the
giving of the notice referred to in (a), notice to the relevant Security Agent, (which notices shall
be irrevocable and shall specify the date fixed for redemption), redeem all or some only of the
Certificates then outstanding at the Optional Redemption Amount on the Option Redemption
Date specified in the applicable Final Terms together, if applicable, with interest accrued to (but
excluding) the relevant Optional Redemption Date.

The "Optional Redemption Amount" in respect of each Certificate shall be an amount in the Settlement
Currency calculated by the Calculation Agent equal to

€) Notional Amount x the percentage (as specified in the applicable Final Terms), or
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29.3

29.4

(b) the Call Payout, as specified in the applicable Final Terms,

provided that (i) if the product of the Call Payout is zero, no amount shall be payable on redemption of
such Certificate and (ii) if the Optional Redemption Amount is not an amount in the Settlement Currency,
if specified in the applicable Final Terms, it will be converted into the Settlement Currency at the
Exchange Rate specified in the applicable Final Terms.

In the case of a partial redemption of Certificates, the rights of Holders of Certificates or Swedish
Dematerialised Certificates, will be governed by the standard procedures of Euroclear and Clearstream,
Luxembourg, Euroclear France, Euroclear Netherlands, Euroclear Sweden and/or any relevant Clearing
System (as the case may be). So long as the Certificates are listed on the official list of Euronext Paris
("Euronext Paris") or any other regulated stock exchange and admitted to trading on the regulated
market of Euronext Paris and the rules of that stock exchange so require, the Issuer shall, once in each
year in which there has been a partial redemption of the Certificates, cause to be published on the website
of Euronext Paris (www.euronext.com) a notice specifying the aggregate nominal amount of Certificates
outstanding.

Holder Put Option

Unless the Certificates have previously been redeemed or purchased and cancelled or (if Issuer Call
Option is specified in the applicable Final Terms) notice has been given to the Holders in accordance
with Condition 29.2, if Holder Put Option is specified in the applicable Final Terms, upon the Holder of
any Certificate giving to the Issuer not less than the minimum notice period nor more than the maximum
notice period notice specified in the applicable Final Terms (the "Notice Period") the Issuer will, upon
the expiry of such notice, redeem, subject to, and in accordance with, the terms specified in the applicable
Final Terms, in whole (but not in part), such Certificate at the Optional Redemption Amount on the
relevant Optional Redemption Date together, if applicable, with interest accrued to (but excluding) the
Optional Redemption Date.

The "Optional Redemption Amount" in respect of each Certificate shall be an amount in the Settlement
Currency calculated by the Calculation Agent equal to:

@ Notional Amount x the percentage (as specified in the applicable Final Terms); or
(b) the Put Payout, as specified in the applicable Final Terms,

provided that (i) if the product of the Put Payout is zero, no amount shall be payable on redemption of
such Certificate and (ii) if the Optional Redemption Amount is not an amount in the Settlement Currency,
if specified in the applicable Final Terms, it will be converted into the Settlement Currency at the
Exchange Rate specified in the applicable Final Terms.

If the Certificate is held through Euroclear France, Euroclear Netherlands, Euroclear Sweden, and/or any
other relevant Clearing System, to exercise the right to require redemption of the Certificate the Holder
of the Certificate must, within the Notice Period, give notice to the Security Agent concerned of such
exercise in accordance with the standard procedures of Euroclear and Clearstream, Luxembourg,
Euroclear France, Euroclear Netherlands, Euroclear Sweden and/or any other relevant Clearing System
(which may include notice being given on such Holder's instruction by Euroclear or Clearstream,
Luxembourg, Euroclear France, Euroclear Netherlands, Euroclear Sweden and/or any other relevant
Clearing System or any common depositary for them to the Security Agent by electronic means) in a
form acceptable to Euroclear and Clearstream, Luxembourg, Euroclear France, Euroclear Netherlands,
Euroclear Sweden and/or any other relevant Clearing System from time to time.

Redemption in Instalments
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29.5

29.6

If the applicable Final Terms specify that the Certificates are Instalment Certificates, each Certificate
will be redeemed in the Instalment Amounts and on the Instalment Dates specified in the applicable Final

Terms.

Open End Certificates

If "Open End" is specified as applicable in the applicable Final Terms, unless the Certificates have
previously been redeemed or purchased and cancelled:

(@)

(b)

unless the Securities are specified as "Put/Call Open End Certificates” in the applicable Final
Terms, the Conditions of the Certificates will include: (x) an option for the Issuer to redeem
each Certificate by payment of the Cash Settlement Amount on the Redemption Date of such
Open End Certificates, which will, notwithstanding any provision to the contrary, be the date
falling five (5) Business Days after the relevant Averaging Date, Observation Date, Strike Date
or, as applicable, Valuation Date determined by the Issuer acting in good faith, and such option
is deemed exercised where the Issuer notifies the relevant Averaging Date, Observation Date,
Strike Date or Valuation Date so-determined by the Issuer to the Holders at the latest ten (10)
Business Days (or such other notice period specified in the applicable Final Terms) prior to the
contemplated date in accordance with Condition 10 and (y) an option for the Holder of any
Open End Certificate to give notice to the Issuer not less than the minimum notice period nor
more than the maximum notice period, in each case, specified in the applicable Final Terms (the
"Notice Period") and, upon the expiry of such Notice Period, the Issuer will redeem, subject to,
and in accordance with, the terms specified in the applicable Final Terms, in whole (but not in
part), each such Certificate at the Cash Settlement Amount on the relevant Redemption Date.
The Redemption Date of such Open End Certificates will, notwithstanding any provision to the
contrary, be the date falling (5) five Business Days after the relevant Averaging Date,
Observation Date, Strike Date or, as applicable, Valuation Date, determined by the Issuer and
notified to Holder(s) in accordance with Condition 10. To validly exercise such option, the
Holder must deliver a Put Notice in accordance with the provisions of the last paragraph of
Condition 29.3 (save that references to Optional Redemption Date shall be deemed to refer to
the Redemption Date); or

if the Securities are specified as "Put/Call Open End Certificates™ in the applicable Final Terms,
each Certificate will include an lIssuer Call Option, exercisable in accordance with the
provisions of Condition 29.2 and a Holder Put Option, exercisable in accordance with the
provisions of Condition 29.3.

If a Certificate is an Open End Certificate, "Knock-in Event" and "Knock-out Event" may not be
specified as applicable in the applicable Final Terms in respect of such Certificate.

Automatic Early Redemption (Certificates)

(@)

(b)

If "Automatic Early Redemption” is specified as applicable in the applicable Final Terms, then
unless previously redeemed or purchased and cancelled, if on (i) any Automatic Early
Redemption Valuation Date or (ii) in respect of an Automatic Early Redemption Valuation
Period, as specified in the applicable Final Terms, an Automatic Early Redemption Event
occurs, then the Certificates will be automatically redeemed in whole, but not in part, on the
Automatic Early Redemption Date and the amount (if any) payable by the Issuer on such date
upon redemption of each Certificate shall be equal to the relevant Automatic Early Redemption
Amount.

Definitions relating to Automatic Early Redemption
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"AER Knock-out" means the occurrence (such date of occurrence AER Knock-out Date) of a Knock-
out Event and/or a Knock-in Event as specified in the applicable Final Terms;

"Automatic Early Redemption Amount” means an amount in the Settlement Currency equal to the
Automatic Early Redemption Payout set out in the applicable Final Terms or, if not set out, an amount
equal to the product of (i) the Notional Amount in respect of such Certificate and (ii) the relevant AER
Rate relating to that Automatic Early Redemption Date provided that if the product of the Automatic
Early Redemption Payout is zero, no amount shall be payable on redemption of the Certificate pursuant
to this Condition;

"Automatic Early Redemption Date" means (i) the Interest Payment Date immediately following the
Automatic Early Redemption Valuation Date on which an Automatic Early Redemption Event occurs,
or, otherwise, (ii) each date specified as such in the applicable Final Terms, or if such date is not a
Business Day, the next following Business Day, and no Holder shall be entitled to any interest or further
payment in respect of such delay;

"Automatic Early Redemption Event" means:

0] (A) in the case of a single Underlying Reference, the Underlying Reference Level is or (B) in
the case of a Basket of Underlying References, the Basket Price is, (aa) "greater than", (bb)
"greater than or equal to", (cc) "less than" or (dd) "less than or equal to" the Automatic Early
Redemption Level as specified in the applicable Final Terms; or

(i) if AER Knock-out is specified in the applicable Final Terms, an AER Knock-out occurs;

(iii) in case of SPS Payout, the Underlying Reference Value or the Underlying Reference Intraday
Value, as specified in the applicable Final Terms, is (aa) "greater than", (bb) "greater than or
equal to", (cc) "less than" or (dd) "less than or equal to" the Automatic Early Redemption Level
as specified in the applicable Final Terms;

"Automatic Early Redemption Level" means the level, amount, number or percentage specified as such
in the applicable Final Terms, subject to adjustment from time to time in accordance with the provisions
set forth in the Relevant Adjustment Provisions, as applicable;

"Automatic Early Redemption Valuation Date" means (i) the AER Knock-out Date or (ii) each date
specified as such in the applicable Final Terms or, if such date is not a Scheduled Trading Day (in the
case of Index Securities (other than Custom Index Securities), Share Securities, ETI Securities, Debt
Securities, Currency Securities or Futures Securities), a Custom Index Business Day (in respect of
Custom Index Securities), a Commodity Business Day (in respect of Commaodity Securities) or Business
Day (in the case of other Securities), as applicable, the next following Scheduled Trading Day, Custom
Index Business Day, Commodity Business Day or Business Day, as applicable, unless, in the case of
Index Securities, Share Securities, ETI Securities, Debt Securities or Commodity Securities, in the
opinion of the Calculation Agent, any such day is a Disrupted Day (in the case of Index Securities (other
than Custom Index Securities), Share Securities, ETI Securities, Debt Securities Currency Securities or
Futures Securities), a Custom Index Disruption event is occurring on such day (in respect of Custom
Index Securities) or a Market Disruption Event is occurring on such day (in respect of Commodity
Securities). If any such day is a Disrupted Day, a day on which a Custom Index Disruption event is
occurring or (except in the case of Commaodity Securities) a day on which a Market Disruption Event is
occurring, as applicable, then the corresponding provisions in the definition of "Valuation Date" shall
apply mutatis mutandis as if references in such provisions to "Valuation Date" were to "Automatic Early
Redemption Valuation Date" or (in the case of Commaodity Securities) if any such day is a day on which
a Market Disruption Event is occurring, then the provisions of "Pricing Date" shall apply mutatis
mutandis as if references in such provision to "Pricing Date" were to "Automatic Early Redemption
Valuation Date";
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"Automatic Early Redemption Valuation Period" means the period specified as such in the applicable
Final Terms;

"Automatic Early Redemption Valuation Time" means the time specified as such in the applicable
Final Terms;

"Basket of Underlying References" means, for the purposes of this Condition 29.6, the Basket of
Indices, Basket of Shares, ETI Basket, Basket of Debt Instruments, Basket of Commaodities, Basket of
Commodity Indices, Basket of Futures or other basis of reference to which the value of the relevant
Securities may relate, as specified in the applicable Final Terms;

"Basket Price" means, in respect of any Automatic Early Redemption Valuation Date, an amount
determined by the Calculation Agent equal to the sum of the values for each Underlying Reference as
the product of (a) the Underlying Reference Level of such Underlying Reference on such Automatic
Early Redemption Valuation Date and (b) the relevant Weighting;

"Cumulative Coupon" means, in respect of an Automatic Early Redemption Valuation Date, (a) the sum
of the values calculated for each Interest Period preceding the Current Interest Period as the product of
(i) the Rate of Interest and (ii) the Day Count Fraction, in each case for such Interest Period plus (b) the
product of (i) the Rate of Interest and (ii) the Day Count Fraction, in each case for the Current Interest
Period;

"Current Interest Period" means, in respect of an Automatic Early Redemption Valuation Date, the
Interest Period during which such Automatic Early Redemption Valuation Date falls;

"Observation Price Source" means the source specified as such in the applicable Final Terms;
"Relevant Adjustment Provisions™ means:

0] in the case of Index Securities, Index Condition 2 (Market Disruption) and Index Condition 3
(Adjustments to an Index);

(i) in the case of Custom Index Securities, Index Condition 6 (Adjustments to a Custom Index and
Custom Index Disruption) Index Condition 12 (Adjustments to a Custom Index and Custom
Index Disruption (Equity Custom Index)) and Index Condition 17 (Adjustments to a Custom
Index and Custom Index Disruption (Commaodity Custom Index));

(iii) in the case of Share Securities, Share Condition 2 (Market Disruption), Share Condition 3
(Potential Adjustment Events) and Share Condition 4 (Extraordinary Events);

(iv) in the case of ETI Securities, ETI Condition 2 (Market Disruption), ETI Condition 3 (Potential
Adjustment Events), ETI Condition 4 (Extraordinary Events), ETI Condition 6 (Consequences
of an Extraordinary ETI Event), ETI Condition 10 (Market Disruption (ETI Shares)), ETI
Condition 11 (Potential Adjustment Events (ETI Shares)) and ETI Condition 12 (Extraordinary
Events (ETI Shares));

(V) in the case of Debt Securities, Debt Condition 3 (Market Disruption), Debt Condition 4
(Correction of Debt Instrument Price), Debt Condition 5 (Redemption or Cancellation of a Debt
Instrument) and Debt Condition 9 (Non-Commencement or Discontinuance of an Exchange-
traded Contract);

(vi) in the case of Commodity Securities, Commodity Condition 2 (Market Disruption), Commaodity

Condition 3 (Consequences of a Market Disruption Event and Disruption Fallbacks) and
Commodity Condition 4 (Adjustments to a Commodity Index);
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(vii) in the case of Currency Securities, Currency Condition 3 (Consequences of a Disruption Event);
and

(viii)  in the case of Futures Securities, Condition 2 (Market Disruption), Futures Condition 3
(Adjustments to a Future) and Futures Condition 4 (Non-Availability of a Future Price and Non-
Commencement or Discontinuance of a Future);

"Underlying Reference" means, for the purposes of this Condition 29.6 each Index, Custom Index,
Share, ETI Interest, Debt Instrument, Commodity, Commaodity Index, Subject Currency, Future or other
basis of reference to which the relevant Securities relate; and

"Underlying Reference Level" means, in respect of any Automatic Early Redemption Valuation Date,
(i) "official level”, "official close", "last price", "bid price" or "asked price" of the Underlying Reference,
as specified in the applicable Final Terms published by the Observation Price Source or (ii) if Standard
Price is specified as applicable in the applicable Final Terms (2) in the case of Share Securities, ETI
Securities and Futures Securities, the price of the relevant Underlying Reference, (b) in the case of Index
Securities and Custom Index Securities, the level of the relevant Underlying Reference, (c) in the case
of Commodity Securities, the Relevant Price, (d) in the case of Currency Securities, the spot rate of
exchange for the exchange of the Subject Currency into the Base Currency (expressed as the number of
units (or part units) of such Subject Currency for which one unit of the Base Currency can be exchanged)
or (e) in the case of Debt Securities, the bid price of the relevant Underlying Reference as determined by
the Calculation Agent by reference to the bid price for such Underlying Reference appearing on the
Relevant Screen Page, in each case, as determined by the Calculation Agent as of the Automatic Early
Redemption Valuation Time on such Automatic Early Redemption Valuation Date or, in the case of the
"official close” level, at such time on such Automatic Early Redemption Valuation Date as the "official
close™ level is published by the Observation Price Source.

€)] Accrual

Notwithstanding Condition 28, if Accrual to Automatic Early Redemption is specified as
applicable in the applicable Final Terms and an Automatic Early Redemption Event occurs on
an Automatic Early Redemption Valuation Date, interest will cease to accrue on such Automatic
Early Redemption Valuation Date.

(b) AER Rate Determination

(i) Where the applicable Final Terms specify that the AER Rate is determined by
reference to a Screen Rate the AER Rate will, subject as provided below, be either:

(A) the offered quotation; or

(B) the arithmetic mean (rounded if necessary to the fifth decimal place, with
0.000005 being rounded upwards) of the offered quotations,

(expressed as a percentage rate per annum) for the AER Reference Rate(s) which
appears or appear, as the case may be, on the Screen Page AER Rate (or such
replacement page on that service which displays the information) as at the AER
Specified Time indicated in the applicable Final Terms (which will be 11.00 a.m.,
Brussels time, in the case of EURIBOR, or Stockholm time, in the case of STIBOR)
(the "Screen Page AER Rate") on the AER Reference Rate Determination Date in
question plus or minus (as indicated in the applicable Final Terms) the AER Margin
(if any), all as determined by the Calculation Agent. If five or more of such offered
quotations are available on the Screen Page AER Rate, the highest (or, if there is more
than one such highest quotation, one only of such quotations) and the lowest (or, if
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there is more than one such lowest quotation, one only of such quotations) shall be
disregarded by the Calculation Agent for the purpose of determining the arithmetic
mean (rounded as provided above) of such offered quotations.

If the Screen Page AER Rate is not available or if, in the case of subparagraph (A)(A),
no offered quotation appears on the Screen Page AER Rate (or such replacement page
on that service which displays the information) or, in the case of subparagraph (i)(B),
fewer than three offered quotations appear on the Screen Page AER Rate (or such
replacement page on that service which displays the information), in each case as at
the AER Specified Time, except as provided in paragraph (iii) below, the Calculation
Agent shall request each of the Reference Banks to provide the Calculation Agent with
its offered quotation (expressed as a percentage rate per annum) for the AER Reference
Rate at the AER Specified Time on the AER Reference Rate Determination Date in
question. If two or more of the Reference Banks provide the Calculation Agent with
offered quotations, the AER Rate shall be the arithmetic mean (rounded if necessary
to the nearest 0.001 with 0. 0005 being rounded upwards) of the relevant quotations,
eliminating the highest quotation (or in the event that two or more quotations are
identical, one of the highest) and the lowest (or in the event that two or more quotations
are identical, one of the lowest) plus or minus (as appropriate) the AER Margin (if
any), all as determined by the Calculation Agent.

If on any AER Reference Rate Determination Date one only or none of the Reference
Banks provides the Calculation Agent with an offered quotation as provided in the
preceding paragraph, the AER Rate shall be the rate per annum which the Calculation
Agent determines as being the arithmetic mean (rounded if necessary to the nearest
0.001, with 0.0005 being rounded upwards) of the rates per annum, as communicated
to the Calculation Agent by the Reference Banks or any two or more of them, at which
such banks were offered, at the AER Specified Time on the relevant AER Reference
Rate Determination Date, deposits in the Settlement Currency for a period equal to that
which would have been used for the AER Reference Rate by leading banks in the inter-
bank market plus or minus (as appropriate) the AER Margin (if any).

If fewer than two of the Reference Banks provide the Calculation Agent with offered
rates, the AER Rate shall be the offered rate for deposits in the Settlement Currency
for a period equal to that which would have been used for the AER Reference Rate, or
the arithmetic mean (rounded as provided above) of the offered rates for deposits in
the Settlement Currency for a period equal to that which would have been used for the
AER Reference Rate, at which, at the AER Specified Time on the relevant AER
Reference Rate Determination Date, any one or more banks (which bank or banks is
or are in the opinion of the Calculation Agent suitable for the purpose) informs the
Calculation Agent it is quoting to leading banks in the inter-bank market applicable to
the AER Reference Rate (which will be the Euro zone inter bank market, if the AER
Reference Rate is EURIBOR, or the Stockholm inter bank market, if the AER
Reference Rate is STIBOR) plus or minus (as appropriate) the AER Margin (if any),
as determined by the Calculation Agent.

If the AER Rate cannot be determined in accordance with the foregoing provisions of
this paragraph, the Calculation Agent shall determine the AER Rate from such
source(s) as it in good faith may select, except that if the Calculation Agent determines
that the absence of the quotation is due to the discontinuation of the Screen Page AER
Rate or the occurrence of a Reference Rate Fallback Event, then the AER Reference
Rate will be determined in accordance with paragraph (ii) below.
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(i)

If the Calculation Agent determines at any time prior to any AER Reference Rate
Determination Date, that the Screen Page AER Rate has been discontinued or a
Reference Rate Fallback Event has occurred, the Calculation Agent will use, as a
substitute for the Screen Page AER Rate, the alternative reference rate selected by the
central bank, reserve bank, monetary authority or any similar institution (including any
committee or working group thereof) in the jurisdiction or region of the currency of
the relevant rate (each a "Relevant Nominating Body™") that is consistent with industry
accepted standards, provided that, if two or more alternative reference rates are
selected by any Relevant Nominating Body, the Issuer or the Calculation Agent, as
applicable, shall determine which of those alternative reference rates is most
appropriate to preserve the economic features of the relevant Securities. If the currency
of the relevant rate that is consistent with industry accepted standards, provided that if
the Calculation Agent notifies the Issuer that it is unable to determine such alternative
reference rate, the Calculation Agent will as soon as reasonably practicable (and in any
event before the Business Day prior to the applicable AER Reference Rate
Determination Date) appoint an agent (the "Reference Rate Determination Agent"),
which will determine whether a substitute or successor rate, which is substantially
comparable to the Screen Page AER Rate, is available for the purpose of determining
the AER Reference Rate on each AER Reference Rate Determination Date falling on
or after the date of such determination. If the Reference Rate Determination Agent
determines that there is an industry accepted successor rate, the Reference Rate
Determination Agent will notify the Issuer of such successor rate to be used by the
Calculation Agent to determine the AER Rate.

If the Reference Rate Determination Agent or the Calculation Agent, as applicable, has
determined a substitute or successor rate in accordance with the foregoing paragraph
(such rate, the "Replacement AER Reference Rate"), for the purpose of determining
the AER Reference Rate on each AER Reference Rate Determination Date falling on
or after such determination:

(A) the Reference Rate Determination Agent or the Calculation Agent, as
applicable, will also determine the changes (if any) required to the applicable
Business Day Convention, the definition of Business Day, the AER Reference
Rate Determination Date, the Day Count Fraction, and any method for
obtaining the Replacement AER Reference Rate, including any adjustment
needed to make such Replacement AER Reference Rate comparable to the
Screen Page AER Rate, in each case acting in good faith and in a
commercially reasonable manner that is consistent with industry-accepted
practices for such Replacement AER Reference Rate;

(B) references to the AER Reference Rate in these Conditions will be deemed to
be references to the relevant Replacement AER Reference Rate, including
any alternative method for determining such rate as described in (A) above;

(©) the Reference Rate Determination Agent or the Calculation Agent, as
applicable, will notify the Issuer of the Replacement AER Reference Rate,
and the details described in (A) above, as soon as reasonably practicable; and

(D) the Issuer will give notice to the Holders in accordance with Condition 10,
the Principal Security Agent and the Calculation Agent of the Replacement
AER Reference Rate, and the details described in (A) above as soon as
reasonably practicable but in any event no later than 5:00 p.m. (London time)
on the Business Day prior to the applicable AER Reference Rate
Determination Date.
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29.7

If the Reference Rate Determination Agent determines that the AER Reference Rate
has been discontinued but for any reason a Replacement AER Reference Rate has not
been determined, the AER Reference Rate will be equal to the last Reference Rate
available on the Relevant Screen AER Page as defined above.

The determination of the Replacement AER Reference Rate and the other matters
referred to above by the Reference Rate Determination Agent or the Calculation Agent,
as applicable, will (in the absence of manifest error) be final and binding on the Issuer,
the Calculation Agent, the Principal Security Agent and the Holders, unless the Issuer,
the Calculation Agent or the Reference Rate Determination Agent determines at a later
date that the Replacement AER Reference Rate is no longer substantially comparable
to the AER Reference Rate or does not constitute an industry accepted successor rate,
in which case the Calculation Agent shall appoint or re-appoint a Reference Rate
Determination Agent, as the case may be (which may or may not be the same entity as
the original Reference Rate Determination Agent or the Calculation Agent) for the
purpose of confirming the Replacement AER Reference Rate or determining a
substitute Replacement AER Reference Rate in an identical manner as described in
this paragraph (ii). If the replacement Reference Rate Determination Agent or the
Calculation Agent, as applicable, is unable to or otherwise does not determine a
substitute Replacement AER Reference Rate, then the Replacement AER Reference
Rate will remain unchanged.

The Reference Rate Determination Agent may be (x) a leading bank, broker-dealer or
benchmark agent in the principal financial centre of the relevant rate as appointed by the
Calculation Agent, (y) the Issuer or the Guarantor (if applicable) or (z) an affiliate of the Issuer,
the Guarantor (if applicable) or the Calculation Agent, provided that such person shall, if
required by any applicable laws, possess any licence required for such activity. If the applicable
Final Terms specifies a Minimum AER Reference Rate then, in the event that the AER
Reference Rate determined in accordance with the above provisions is less than such Minimum
AER Reference Rate, the AER Rate shall be such Minimum AER Reference Rate.

If the applicable Final Terms specifies a Maximum AER Reference Rate then, in the event that
the AER Reference Rate determined in accordance with the above provisions is greater than
such Maximum AER Reference Rate, the AER Rate shall be such Maximum AER Reference
Rate

If the applicable Final Terms specifies a Maximum AER Reference Rate then, in the event that the AER
Reference Rate determined in accordance with the above provisions is greater than such Maximum AER
Reference Rate, the AER Rate shall be such Maximum AER Reference Rate.

If the relevant Reference Rate Fallback Event may also constitute an Administrator/Benchmark Event in
the determination of the Calculation Agent pursuant to Condition 15.1, the provisions of this
Condition 29.6 will apply.

Notwithstanding anything to the contrary in the provisions of (and all provisions referred to in) this
Condition 29.6, the Issuer, the Calculation Agent or Reference Rate Determination Agent (as applicable)
may make all determinations and/or adjustments and take all actions in respect of the Securities as are
provided for in connection with a Reference Rate Fallback Event or Administrator/Benchmark Event, as
applicable, notwithstanding that such Reference Rate Fallback Event or Administrator/Benchmark
Event, as applicable, may have occurred before the Issue Date of the Securities.

Early Redemption Amounts
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(@)

(b)

(©)

If Highest Value is specified as applicable in the applicable Final Terms, the greater of the fair
market value of a Certificate or, as the case may be, Settled Amount (notwithstanding any
illegality (if applicable) and taking into account any Additional Disruption Event, Optional
Additional Disruption Event, Index Adjustment Event, Custom Index Adjustment Event, Non-
Commencement or Discontinuance of an Exchange-traded Contract, Extraordinary Event,
Commodity Index Adjustment Event, Market Disruption Event, Index Cancellation, or Futures
Adjustment Event as the case may be) and the Protected Amount specified in the applicable
Final Terms or, as the case may be, proportionate share of such Protected Amount, provided
that, (x) no costs shall be deducted from such amount and (y) such amount shall include the
reimbursement by the Issuer, pro rata (calculated from the early redemption date or, as the case
may be, partial redemption date, notified to the Holders until the scheduled Redemption Date
of the Certificates), of any costs or, as the case may be, proportionate share of such costs,
(including but not limited to any structuring costs) paid by Holders to the Issuer in the Issue
Price of the Certificates, such amount to be paid to the Holders on the date notified to the
Holders in the notice of early redemption or, as the case may be, notice of partial redemption;

if Market Value is specified as applicable in the applicable Final Terms, the fair market value
of a Certificate or, as the case may be, Settled Amount (notwithstanding the illegality (if
applicable) and taking into account any Additional Disruption Event, Optional Additional
Disruption Event, Index Adjustment Event, Custom Index Adjustment Event, Non-
Commencement or Discontinuance of an Exchange-traded Contract, Extraordinary Event,
Commodity Index Adjustment Event, Market Disruption Event, Index Cancellation, or Futures
Adjustment Event, as applicable) calculated (x) without taking account of any costs and no costs
shall be deducted from such amount, and (y) including the reimbursement by the Issuer, pro
rata (calculated from the early redemption date or, as the case may be, partial redemption date
notified to the Holders until the scheduled Redemption Date of the Certificates), of any costs
or, as the case may be, proportionate share of such costs (including but not limited to any
structuring costs) paid by Holders to the Issuer in the Issue Price of the Certificates, such an
amount to be paid to the Holders on the date notified in the notice of early redemption or, as the
case may be, notice of partial redemption;

If Monetisation Option is specified as applicable in the applicable Final Terms:

(M the Monetisation Amount (as defined below), such amount to be paid by the Issuer
(notwithstanding the notice of early redemption) on the Redemption Date; or

(i) if the Holder duly elects to receive the fair market value, as provided below, the Market
Value calculated in accordance with Condition 29.7(b) of such Certificate, such
amount to be paid by the Issuer on the date fixed for early redemption, as notified to
the Holders.

In the Issuer's notice of early redemption, the Issuer must include the following:

Q) the cut-off date and time for each Holder to elect to receive the fair market value on
the date fixed for early redemption;

(i) the date of determination for the fair market value in respect of such election and the
amount determined by the Calculation Agent as the fair market value of the Securities
on such date; and

(iii) the amount calculated by the Calculation Agent as the Monetisation Amount.

If the Certificate is held outside Euroclear France and/or any other relevant Clearing System to
make a valid election to receive the Market Value on redemption of a Certificate the Holder of
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the Certificate must no later than the cut-off date and time set out in the Issuer’s notice of early
redemption give notice to the Principal Security Agent of such election, accompanied by the
Certificate or evidence satisfactory to the Principal Security Agent that the Certificate will,
following delivery of notice, be held to its order or under its control in a manner reasonably
satisfactory to the Principal Security Agent. If the Certificate is held through Euroclear France,
Euroclear Sweden, and/or any other relevant Clearing System, to make a valid election to
receive the Market Value on early redemption of the Certificate the Holder of the Certificate
must no later than the cut-off date and time set out in the Issuer's notice of early redemption
give notice to the Principal Security Agent in accordance with the standard procedures of
Euroclear France, Euroclear Sweden, and/or any other relevant Clearing System (which may
include notice being given on such Holder's instruction by Euroclear France, Euroclear Sweden,
and/or any other relevant Clearing System or any common depositary for them to the Security
Agent by electronic means) in a form acceptable to Euroclear France, Euroclear Sweden, and/or
any other relevant Clearing System from time to time. Notice given by a Holder of any
Certificate pursuant to this Condition 29.7 shall be irrevocable.

If the Holder does not make a valid election to receive the fair market value on the date fixed
for early redemption before the cut-off date and time set out in the Issuer's notice of early
redemption, the Holder will receive the Monetisation Amount in respect of such Security on the
Redemption Date.

For the purposes of this Condition 29.7(c):

"Monetisation Amount” means, in respect of a Certificate, an amount equal to the greater of
the Protected Amount specified in the applicable Final Terms and the amount calculated by the
Calculation Agent as follows:

(S+D)x(@L+n"
Where:

"S" is the present value of the Protected Amount of such Certificate on the date on which the
event triggering early redemption occurs;

"D" is the market value of the Derivative Component on the date on which the event triggering
early redemption occurs;

"r" is a hypothetical annual interest rate that would be applied on an equivalent hypothetical
debt instrument issued by the Issuer (or the Guarantor, as applicable) with the same time to
redemption as the remaining time to redemption on the Certificates from the date fixed for early
redemption until the scheduled redemption date of the Certificates;

"n" is the time remaining until the scheduled redemption date of the Certificates, expressed as
a number of years; and

"Derivative Component" means the option component or embedded derivative in respect of
the Security or the interest amount due under the Certificate in order to enable the Issuer to issue
the Security at the issue price and on their applicable terms. The value of the Derivative
Component will be determined by the Calculation Agent, taking into account a number of
factors, including, but not limited to:

(A) market prices or values for the underlying reference asset(s) or basis (bases) and other

relevant economic variables (such as interest rates; dividend rates; financing costs; the
value, price or level of any relevant underlying reference asset(s) or basis (bases) and
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30.1

any futures or options relating to any of them; the volatility of any relevant underlying
reference asset(s) or basis (bases); and exchange rates (if applicable));

(B) the time remaining until the scheduled redemption date of the Certificates;
© internal pricing models; and
(D) prices at which other market participants might bid for the Derivative Component.

PAYMENTS AND PHYSICAL DELIVERY (CERTIFICATES)
Payments

Except in the case of Swedish Dematerialised Certificates and subject as provided below, the Issuer or,
failing which, the Guarantor (if any), shall pay or cause to be paid the Cash Settlement Amount (or in
the case of Instalment Certificates, each Instalment Amount) for each Certificate by credit or transfer to
the Holder's account with the relevant Clearing System or with the relevant Account Holder (in the case
of Certificates held through Euroclear France ("Euroclear France Certificates")) for value on the
Redemption Date (or (a) in the case of Instalment Certificates, on the relevant Instalment Date; or (b) if
Multiple Exercise is specified as applicable in the applicable Final Terms, on the relevant Exercise
Settlement Date) less any Expenses, such payment to be made in accordance with the rules of such
Clearing System or Account Holder.

Payments of in respect of Securities in definitive form will be made in the manner provided above only
against presentation and surrender (or, in the case of part payment of any sum due, endorsement) of
Securities in definitive form at the specified office of the Security Agent.

Except in the case of Swedish Dematerialised Certificates and where the Certificates pay interest, subject
as provided below, the Issuer, failing which, the Guarantor, if any, shall pay or cause to be paid the
Interest Amount for each Certificate in respect of each Interest Payment Date by credit or transfer to the
Holder's account with the relevant Clearing System for value on the relevant Interest Payment Date, such
payment to be made in accordance with the rules of such Clearing System.

Except in the case of Swedish Dematerialised Certificates, the Issuer or the Guarantor, if any, will be
discharged by payment to, or to the order of, the relevant Clearing System or the relevant Account
Holder, in respect of the amount so paid. Each of the persons shown in the records of the relevant Clearing
System or whose name appears in the account of the relevant Account Holder (in the case of Euroclear
France Certificates) as the holder of a particular amount of the Certificates must look solely to the
relevant Clearing System or, as the case may be, the relevant Account Holder for his share of each such
payment so made to, or to the order of, such Clearing System or Account Holder.

In the case of OET Certificates, the Issuer shall confirm to the Principal Security Agent and to the relevant
Account Holders (in the case of OET Certificates held through Euroclear France or Euroclear
Netherlands) or Euroclear and Clearstream, Luxembourg (in the case of OET Certificates held through
Euroclear or Clearstream, Luxembourg), the Cash Settlement Amount to be paid in respect of each OET
Certificate.

In the case of Swedish Dematerialised Certificates, payment of the Cash Settlement Amount (if any) (or
in the case of Instalment Certificates, each Instalment Amount) and Interest Amount (if any) will be
made to persons registered as Holders in the register maintained by Euroclear Sweden, in the case of
Swedish Dematerialised Certificates issued in nominal, on the fifth Business Day, or in the case of
Swedish Dematerialised Certificates issued in units, the fourth Business Day (the "Swedish Record
Date"), immediately prior to the Redemption Date (or in the case of Instalment Certificates, Instalment
Date) or Interest Payment Date, as the case may be (the "Payment Date"). The Swedish Security Agent
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30.2

will pay the relevant amount through Euroclear Sweden to each Holder appearing in the Euroclear
Sweden Register on the Swedish Record Date.

If the determination of any amount in respect of interest due in respect of the Certificates on an Interest
Payment Date (such date a "Scheduled Payment Date") is calculated by reference to the valuation of
one or more Underlying Reference(s) and the date (or final date, as the case may be) for such valuation
is postponed or delayed as provided in the Terms and Conditions to a date (such date the "Delayed Date")
falling less than two Business Days preceding such Scheduled Payment Date, notwithstanding any
provision to the contrary in the Terms and Conditions such Interest Payment Date shall be postponed to
the day falling two Business Days following such Delayed Date and no interest, premium or other amount
shall be payable on the Certificates in respect of such delay.

Payments will be subject in all cases to any fiscal or other laws and regulations applicable thereto in the
place of payment or other laws and regulations to which the relevant Issuer, the Guarantor (if applicable)
and the relevant Security Agent are subject.

Physical Delivery
€)] Asset Transfer Notices

In relation to Physical Delivery Certificates, in order to obtain delivery of the Entitlement(s) in
respect of any Certificate, the relevant Holder must deliver to the relevant Account Holder
(including Clearstream, Luxembourg or Euroclear), not later than 10.00 a.m. (Local Time) on
the Cut-off Date, a duly completed asset transfer notice (an "Asset Transfer Notice") in the
form set out in the Agency Agreement (as amended or supplemented from time to time) in
accordance with the provisions set out in this Condition.

Copies of the Asset Transfer Notice may be obtained during normal business hours from the
specified office of any Security Agent.

The Asset Transfer Notice shall:

(i) specify the name, address and contact telephone number of the relevant Holder and the
person from whom the Issuer may obtain details for the delivery of the Entitlement;

(i) specify the series number of the Certificates and the number of Certificates which are
the subject of such notice;

(iii) include such details as are required by the applicable Final Terms for delivery of the
Entitlement which may include account details and/or the name and address of any
person(s) into whose name evidence of the Entitlement is to be registered and/or any
bank, broker or agent to whom documents evidencing the Entitlement are to be
delivered and specify the name and number of the Holder's account with the relevant
Clearing System or, as the case may be, the relevant Account Holder to be credited
with any cash payable by the Issuer, either in respect of other cash amount constituting
the Entitlement or any dividends relating to the Entitlement or as a result of the
occurrence of a Settlement Disruption Event or a Failure to Deliver due to Illiquidity
and the Issuer electing to pay the Disruption Cash Settlement Price or Failure to
Deliver Settlement Price, as applicable, or as a result of the Issuer electing to pay the
Alternate Cash Amount;

(iv) authorise the production of such certification in any applicable administrative or legal
proceedings,
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(b)

(©

all as provided in the Agency Agreement (as amended or supplemented from time to time).

If Condition 5.3 applies, the form of Asset Transfer Notice required to be delivered will be
different from that set out above. Copies of such Asset Transfer Notice may be obtained from
the relevant Clearing System or, as the case may be, the relevant Account Holder and the
relevant Security Agent.

Verification of the Holder

Upon receipt of an Asset Transfer Notice, the relevant Clearing System or, as the case may be,
the relevant Account Holder shall verify that the person delivering the Asset Transfer Notice is
the holder of the Certificates described therein according to its records. Subject thereto, the
relevant Clearing System or, as the case may be, the relevant Account Holder will confirm to
the Principal Security Agent the series number and number of Certificates which are the subject
of such notice, the relevant account details and the details for the delivery of the Entitlement of
each Certificate. Upon receipt of such confirmation, the Principal Security Agent will inform
the Issuer thereof. The relevant Clearing System or, as the case may be, the relevant Account
Holder will on or before the Delivery Date debit the securities account of the relevant Holder
with the relevant Certificates.

Determinations and Delivery

Any determination as to whether an Asset Transfer Notice is duly completed and in proper form
shall be made by the relevant Clearing System or, as the case may be, the relevant Account
Holder, in consultation with the Principal Security Agent, and shall be conclusive and binding
on the Issuer, the Guarantor (if applicable), the Security Agents and the relevant Holder. Subject
as set out below, any Asset Transfer Notice so determined to be incomplete or not in proper
form, or which is not copied to the Principal Security Agent immediately after being delivered
or sent to the relevant Clearing System or, as the case may be, the relevant Account Holder, as
provided in paragraph (a) above, shall be null and void.

If such Asset Transfer Notice is subsequently corrected to the satisfaction of the relevant
Clearing System, or, as the case may be, the relevant Account Holder in consultation with the
Principal Security Agent, it shall be deemed to be a new Asset Transfer Notice submitted at the
time such correction was delivered to the relevant Clearing System, or, as the case may be, the
relevant Account Holder and the Principal Security Agent.

The relevant Clearing System, or, as the case may be, the relevant Account Holder shall use its
best efforts promptly to notify the Holder submitting an Asset Transfer Notice if, in consultation
with the Principal Security Agent, it has determined that such Asset Transfer Notice is
incomplete or not in proper form. In the absence of negligence or wilful misconduct on its part,
none of the relevant Issuer, the Guarantor (if applicable), the Security Agents or the relevant
Clearing System or, as the case may be, the relevant Account Holder shall be liable to any
person with respect to any action taken or omitted to be taken by it in connection with such
determination or the notification of such determination to a Holder.

No Asset Transfer Notice may be withdrawn after receipt thereof by the relevant Clearing
System, the relevant Account Holder or the relevant Security Agent, as the case may be, as
provided above. After delivery of an Asset Transfer Notice, the relevant Holder may not transfer
the Certificates which are the subject of such notice.

The Entitlement will be delivered at the risk of the relevant Holder, in the manner provided

below on the Redemption Date (such date, subject to adjustment in accordance with this
Condition, the "Delivery Date"), provided that the Asset Transfer Notice is duly delivered to
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the relevant Clearing System or the relevant Security Agent or, as the case may be, the relevant
Account Holder with a copy to the Principal Security Agent, as provided above on or prior to
the Cut-Off Date.

If a Holder fails to give an Asset Transfer Notice as provided herein with a copy to the Principal
Security Agent, on or prior to the Cut-Off Date, then the Entitlement will be delivered or, as the
case may be, Delivered as soon as practicable after the Redemption Date (in which case, such
date of delivery shall be the Delivery Date), at the risk of such Holder in the manner provided
herein. For the avoidance of doubt, in such circumstances such Holder shall not be entitled to
any payment, whether of interest or otherwise, as a result of the Delivery Date or the Settlement
Date, as the case may be, falling after the Redemption Date or the originally designated
Settlement Date, as applicable, and no liability in respect thereof shall attach to the Issuer or the
Guarantor (if applicable).

The Issuer shall at the risk of the relevant Holder, deliver or procure the delivery of the
Entitlement, pursuant to the details specified in the Asset Transfer Notice or in such
commercially reasonable manner as the Calculation Agent shall in good faith and in a
commercially reasonable manner determine and notify to the person designated by the Holder
in the relevant Asset Transfer Notice. All Expenses arising from the delivery of the Entitlement
or Delivery of the Deliverable Obligations comprising the Entitlement, as the case may be, in
respect of such Certificates shall be for the account of the relevant Holder and no delivery of
the Entitlement or Delivery of the Deliverable Obligations comprising the Entitlement, as the
case may be, shall be made until all Expenses have been paid to the satisfaction of the Issuer by
the relevant Holder.

General

If Aggregation is specified as applicable in the applicable Final Terms, certificates held by the
same Holder will be aggregated for the purpose of determining the aggregate Entitlements in
respect of such Certificates, provided that the aggregate Entitlements in respect of the same
Holder will be rounded down to the nearest whole unit of the Relevant Asset, each of the
Relevant Assets, the Deliverable Obligation or the Deliverable Obligations, as the case may be,
in such manner as the Calculation Agent shall determine. Fractions of the Relevant Asset, of
each of the Relevant Assets, the Deliverable Obligation or the Deliverable Obligations, as the
case may be, will not be delivered and in lieu thereof a cash adjustment calculated by the
Calculation Agent in good faith and in a commercially reasonable manner shall be paid to the
Holder.

Following the Delivery Date of a Share Security or ETI Security all dividends on the relevant
Shares or ETI Interests to be delivered will be payable to the party that would receive such
dividend according to market practice for a sale of the Shares or ETI Interests executed on the
Delivery Date and to be delivered in the same manner as such relevant Shares or ETI Interests.
Any such dividends to be paid to a Holder will be paid to the account specified by the Holder
in the relevant Asset Transfer Notice as referred to in Condition 30.2(a).

For such period of time after delivery or Delivery of the Entitlement as the Issuer or any person
acting on behalf of the Issuer shall continue to be the legal owner of the securities or Deliverable
Obligations comprising the Entitlement (the "Intervening Period"), none of the relevant Issuer,
the Guarantor (if applicable), the Calculation Agent nor any other person shall at any time (i)
be under any obligation to deliver or procure delivery to any Holder any letter, certificate,
notice, circular or any other document or, except as provided herein, payment whatsoever
received by that person in respect of such securities, obligations or Deliverable Obligations, (ii)
be under any obligation to exercise or procure exercise of any or all rights attaching to such
securities, obligations or Deliverable Obligations or (iii) be under any liability to a Holder in
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respect of any loss or damage which such Holder may sustain or suffer as a result, whether
directly or indirectly, of that person being registered during such Intervening Period as legal
owner of such securities, obligations or Deliverable Obligations.

(e Commodity Securities shall not be Physical Delivery Certificates.
PRESCRIPTION (CERTIFICATES)

Claims against the Issuer or the Guarantor (if applicable), for payment of principal, interest in respect of
the Certificates shall become void unless made within 60 months from the Redemption Date and no
claims shall be made after such date.

RECOGNITION OF BAIL-IN AND LOSS ABSORPTION
Acknowledgement

By its acquisition of the Securities, each Holder (which, for the purposes of this Condition 32, includes
any current or future holder of a beneficial interest in the Securities) acknowledges, accepts, consents
and agrees:

€)] to be bound by the effect of the exercise of the Bail-in or Loss Absorption Power (as defined
below) by the Relevant Resolution Authority (as defined below), which may include and result
in any of the following, or some combination thereof:

0] the reduction of all, or a portion, of the Amounts Due (as defined below);

(i) the conversion of all, or a portion, of the Amounts Due into shares, other securities or
other obligations of the Issuer (or, if applicable, the Guarantor) or another person (and
the issue to the Holder of such shares, securities or obligations), including by means
of an amendment, modification or variation of the terms of the Securities (or, if
applicable, the Guarantee), in which case the Holder agrees to accept in lieu of its rights
under the Securities (or, if applicable, the Guarantee) any such shares, other securities
or other obligations of the Issuer (or, if applicable, the Guarantor) or another person;

(iii) the cancellation of the Securities (or, if applicable, the Guarantee); and/or

(iv) (A) (in the case of Certificates) the amendment or alteration of the term of the
Securities (or, if applicable, the Guarantee) or amendment of the amount of interest
payable on the Securities (or, if applicable, the Guarantee), or the date on which the
interest becomes payable, including by suspending payment for a temporary period; or
(B) (in the case of Warrants) the amendment or alteration of the exercise date or
exercise period of the Securities;

(b) that the terms of the Securities (or, if applicable, the Guarantee) are subject to, and may be
varied, if necessary, to give effect to, the exercise of the Bail-in or Loss Absorption Power by
the Relevant Resolution Authority (each as defined below).

For these purposes, the "Amounts Due" are

(A) (in the case of Certificates) (i) the amounts payable on, or the Entitlement deliverable in respect of,

each Security that has not been previously redeemed or cancelled or is otherwise no longer due or (ii)
the amounts payable by the Guarantor under the terms of the Guarantee, as the case may be; or
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(B) (in the case of Warrants) (i) the amounts payable on, or the Entitlement deliverable in respect of each
Security or (ii) the amounts payable by the Guarantor under the terms of the Guarantee, as the case may
be.

Bail-in or Loss Absorption Power

For these purposes, the "Bail-in or Loss Absorption Power" is any power existing from time to time
under any laws, regulations, rules or requirements in effect in France, relating to the transposition 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 (as amended from
time to time, the "BRRD"), including without limitation pursuant to French decree-law No. 2015-1024
dated 20 August 2015 (Ordonnance portant diverses dispositions d'adaptation de la législation au droit
de I'Union européenne en matiére financiere) (as amended from time to time) ratified by the Law n°2016-
1691 of 9 December 2016 relating to transparency, the fight against corruption and the modernisation of
economic life (Loi no. 2016-1691 du 9 décembre 2016 relative & la transparence, a la lutte contre la
corruption et a la modernisation de la vie économique) (as amended from time to time, this ordinance
was ratified by the Law n°2016-1691), 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 (as amended from time to time,
including by Regulation (EU) 2019/877 dated 20 May 2019, the "Single Resolution Mechanism
Regulation™), or otherwise arising under French law, and in each case the instructions, rules and
standards created thereunder, pursuant to which the obligations of a Regulated Entity (or an affiliate of
such Regulated Entity) can be reduced (in part or in whole), cancelled, suspended, transferred, varied or
otherwise modified in any way, or securities of a Regulated Entity (or an affiliate of such Regulated
Entity) can be converted into shares, other securities, or other obligations of such Regulated Entity or
any other person, whether in connection with the implementation of a bail-in tool following placement
in resolution.

A reference to a "Regulated Entity" is to any entity referred to in Section | of Article L.613- 34 of the
French code monétaire et financier, which includes certain credit institutions, investment firms, and
certain of their parent or holding companies established in France.

A reference to the "Relevant Resolution Authority" is to the Autorité de contréle prudentiel et de
résolution, the Single Resolution Board established pursuant to the Single Resolution Mechanism
Regulation, and/or any other authority entitled to exercise or participate in the exercise of any Bail-in or
Loss Absorption Power from time to time (including the Council of the European Union and the
European Commission when acting pursuant to Article 18 of the Single Resolution Mechanism
Regulation).

Payment of Interest and Other Outstanding Amounts Due

No repayment or payment of the Amounts Due will become due and payable or be paid after the exercise
of the Bail-in or Loss Absorption Power by the Relevant Resolution Authority with respect to the Issuer
(or, if applicable, the Guarantor) unless, at the time such repayment or payment, respectively, is
scheduled to become due, such repayment or payment would be permitted to be made by the Issuer (or,
if applicable, the Guarantor) under the laws and regulations in effect in France and the European Union
applicable to the Issuer (or, if applicable, the Guarantor) or other members of its group.

No Event of Default
Neither a cancellation of the Securities, a reduction, in part or in full, of the Amounts Due, the conversion

thereof into another security or obligation of the Issuer (or, if applicable, the Guarantor) or another
person, as a result of the exercise of the Bail-in or Loss Absorption Power by the Relevant Resolution
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Authority with respect to the Issuer (or, if applicable, the Guarantor), nor the exercise of any Bail-in or
Loss Absorption Power by the Relevant Resolution Authority with respect to the Securities will be an
event of default or otherwise constitute non-performance of a contractual obligation, or entitle the Holder
to any remedies (including equitable remedies) which are hereby expressly waived.

Notice to Holders

Upon the exercise of any Bail-in or Loss Absorption Power by the Relevant Resolution Authority with
respect to the Securities, the Issuer (or, if applicable, the Guarantor) will give notice to the Holders in
accordance with Condition 10 (Notices) as soon as practicable regarding such exercise of the Bail-in or
Loss Absorption Power. The Issuer (or, if applicable, the Guarantor) will also deliver a copy of such
notice to the Principal Security Agent for information purposes, although the Principal Security Agent
shall not be required to send such notice to Holders. Any delay or failure by the Issuer (or, if applicable,
the Guarantor) to give notice shall not affect the validity and enforceability of the Bail-in or Loss
Absorption Power nor the effects on the Securities described in Condition 32.1 above.

Duties of the Principal Security Agent

Upon the exercise of any Bail-in or Loss Absorption Power by the Relevant Resolution Authority, the
Issuer (or, if applicable, the Guarantor) and each Holder (including each holder of a beneficial interest in
the Securities) hereby agree that (a) the Principal Security Agent shall not be required to take any
directions from Holders, and (b) the Agency Agreement shall impose no duties upon the Principal
Security Agent whatsoever, in each case with respect to the exercise of any Bail-in or Loss Absorption
Power by the Relevant Resolution Authority.

Notwithstanding the foregoing, if, following the completion of the exercise of the Bail-In Power by the
Relevant Resolution Authority, any Securities remain outstanding (for example, if the exercise of the
Bail-In Power results in only a partial write-down of the principal of the Securities), then the Principal
Security Agent's duties under the Agency Agreement shall remain applicable with respect to the
Securities following such completion to the extent that the Issuer (or, if applicable, the Guarantor) and
the Principal Security Agent shall agree pursuant to an amendment to the Agency Agreement.

Pro-rating

If the Relevant Resolution Authority exercises the Bail-in or Loss Absorption Power with respect to less
than the total Amounts Due, unless the Principal Security Agent is otherwise instructed by the Issuer (or,
if applicable, the Guarantor) or the Relevant Resolution Authority, any cancellation, write-off or
conversion made in respect of the Securities pursuant to the Bail-in or Loss Absorption Power will be
made on a pro-rata basis.

Conditions Exhaustive
The matters set forth in this Condition 32 shall be exhaustive on the foregoing matters to the exclusion

of any other agreements, arrangements or understandings between the Issuer (or, if applicable, the
Guarantor) and any holder of a Security.
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ANNEX 1

ADDITIONAL TERMS AND CONDITIONS FOR PAYOUTS
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The following terms and conditions (the "Payout Conditions"), subject to completion in the applicable Final
Terms, relate to the payouts in respect of the Securities. In particular, certain sections of the Payout Conditions
will be set out and completed in the applicable Final Terms. In the event of any inconsistency between the terms
and conditions of the Securities (the "Conditions") and the Payout Conditions, the Payout Conditions shall
prevail. The descriptions of the payouts, interest rates and entitlement amounts and/or related provisions included
in italics below do not form part of the Payout Conditions, are included for information purposes only and are
subject to the detailed terms of the relevant payout, interest rate or entitlement amount, as applicable. The
nomenclature of ETS and SPS payouts is based on a combination of the European Structured Investment Products
Association (EUSIPA) categorisation and BNPP's internal codification.

The Securities may not be a suitable investment for all investors. A potential investor should not invest in
Securities which are complex financial instruments unless it has the expertise (either alone or with a financial
adviser) to evaluate how the Securities will perform under changing conditions, the resulting effects on the value
of the Securities and the impact this investment will have on the potential investor's overall investment portfolio.

1. ETS PAYOUTS

General definitions in relation to ETS Payouts are set out below in Condition 1.4 of the Payout
Conditions.

1.1 Final Payouts

The following final payouts (each a "Final Payout") shall apply to the Securities if specified in the
applicable Final Terms:

€)] ETS Final Payout 1200
If ETS Final Payout 1200 is specified as applicable in the applicable Final Terms:
Q) if Settlement Price Final is less than or equal to the Maximum Payout Amount:

Settlement Price Final

[Parity x Exchange Rate Final]’

(i) if Settlement Price Final is greater than the Maximum Payout Amount:

Maximum Payout Amount

Parity X Exchange Rate Final

Description of the Payout and explanation of how the value of investment is affected by the value of
the underlying

If the Settlement Price of the Underlying Reference on the Valuation Date is equal to or less than the
Maximum Payout Amount, the Payout will equal the Settlement Price on the Valuation Date (divided by

243



the product of the Exchange Rate Final and Parity). Otherwise the Payout will equal the Maximum
Payout Amount (divided by the product of the Exchange Rate Final and Parity).

(b)

ETS Final Payout 1250/4
If ETS Final Payout 1250/4 is specified as applicable in the applicable Final Terms:

M if the Underlying Reference Level has never been less than or equal to the Barrier
Level at any time on any Observation Date during the Observation Period:

Bonus Level
[Parityx Exchange Rate Final]. -

(ii) otherwise:

Min|[Settlement Price Final; Cap Level|
[Parityx Exchange Rate Final

Description of the Payout and explanation of how the value of investment is affected by the
value of the underlying

If the Underlying Reference Level has never been less than or equal to the Barrier Level on any
Observation Date during the Observation Period, the Payout will be equal to the Bonus Level
(divided by the product of the Exchange Rate Final and Parity).

Otherwise, if the Underlying Reference Level has been less than or equal to the Barrier Level
on any Observation Date during the Observation Period, the Payout will be equal to the
Settlement Price on the Valuation Date (divided by the product of the Exchange Rate Final and
Parity) subject to a maximum of the Cap Level (divided by the product of the Exchange Rate
Final and Parity). The Cap Level is equal to the Bonus Level.

Fluctuations in the Exchange Rate of the relevant currency will also affect the value of the
Securities.

Graphical examples

The illustrative examples below are hypothetical and represent positive, neutral and negative
scenarios but do not depict every possible outcome or return. The hypothetical returns as
described below are not indicative for the actual return of a particular product.

Positive scenario:

The Underlying Reference Level has never reached the Barrier Level during the Observation
Period.
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Underlying Reference Level

ETS Final Payout 125074

Banus Level  Cap Level

Barrier Level

! w Time
Onthe lssue Date on the Valvatin Date

The Underlying Reference Level has never been less than or equal the Barrier Level on any
Observation Date during the Observation Period as shown in the graphic above, then the Holder
of Securities will receive a Payout equal to the Bonus Level.

Neutral scenario:

The Underlying Reference Level has reached the Barrier Level AND the Underlying
Reference Level on the Valuation Date is equal to its initial Level.

Underlying Reference Level

Barrier Level reached ETS Final Payout 125074

Banus Level £ Cap Level

Barrier Level

! Time
On the lssue Date an the valvation Date

The Underlying Reference Level has been less than or equal the Barrier Level on any
Observation Date during the Observation Period AND the Underlying Reference Level on the
Valuation Date is equal to its initial Level, as shown in the graphic above.

In that case, the Holder of Securities will receive a Payout equal to the Settlement Price on the
Valuation Date, subject to a maximum of the Cap Level (divided by the product of the Exchange

Rate Final and Parity).

Negative scenarios:

The Underlying Reference Level has reached the Barrier Level AND the Underlying
Reference Level on the Valuation Date is below the Barrier Level.
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Under lying Reference Level

Barrier Level reached ETS Final Payout 1250:4

Bonus Lewel £ Cap Level

. o~
Barrier Level — N

! e Time
Onthe lssue Date on the valvation Date

The Underlying Reference Level has been less than or equal to the Barrier Level on any
Observation Date during the Observation Period AND the Underlying Reference Level on the
Valuation Date is below the Barrier Level, as shown in the graphic above.

In that case, the Holder of Securities will receive a Payout equal to the Settlement Price on the
Valuation Date, subject to a maximum of the Cap Level (divided by the product of the Exchange
Rate Final and Parity).

The Underlying Reference Level has reached the Barrier Level AND the Underlying
Reference Level on the Valuation Date is greater than the Cap Level.

Underlying Reference Level

Barrier Level reached ETS Final Payout 1250/4

A

Bonus Level ¢ Cap Level

Barrier Level

! Time
Onthe Issue Date on the valuatian Date

The Underlying Reference Level has been less than or equal to the Barrier Level on any
Observation Date during the Observation Period AND the Underlying Reference Level on the
Valuation Date is greater than the Cap Level, as shown in the graphic above.

In that case, the Holder of Securities will receive a Payout equal to the Settlement Price on the
Valuation Date, subject to a maximum of the Cap Level (divided by the product of the Exchange

Rate Final and Parity) and will not benefit from the complete upside due to the Cap Level.

The Underlying Reference Level has never reached the Barrier Level AND the Underlying
Reference Level on the Valuation Date is greater than the Cap Level.
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Underlying Reference Level

ETS Final Payout 12504
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1
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Onthe lssue Date on the valvation Date

The Underlying Reference Level has never been less than or equal to the Barrier Level on any
Observation Date during the Observation Period AND the Underlying Reference Level on the
Valuation Date is greater than the Cap Level, as shown in the graphic above.

In that case, the Holder of Securities will receive a Payout equal to the Bonus Level (divided by
the product of the Exchange Rate Final and Parity) and will not benefit from the complete upside
due to the Bonus Level

ETS Final Payout 1320/1
If ETS Final Payout 1320/1 is specified as applicable in the applicable Final Terms:

0] if the Underlying Reference Level has never been less than or equal to the Barrier
Level at any time on any Observation Date during the Observation Period:

Max [Settlement Price Final; Bonus Level|
[Parityx Exchange Rate Final ]

;or
(i) otherwise:

Settlement Price Final

[Parity x Exchange Rate Final]

Description of the Payout

If the Underlying Reference Level has never been less than or equal to the Barrier Level during
the Observation Period, the Payout will be equal to the maximum of the Bonus Level (divided
by the product of the Exchange Rate Final and Parity) and the Settlement Price on the Valuation
Date (divided by the product of the Exchange Rate Final and Parity). Otherwise the Payout will
be equal to the Settlement Price on the Valuation Date (divided by the Exchange Rate Final and
Parity).

Fluctuations in the Exchange Rate Final of the relevant currency will also affect the value of
the Securities.

ETS Final Payout 2100
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If ETS Final Payout 2100 is specified as applicable in the applicable Final Terms:
(i) if the Securities are specified in the applicable Final Terms as being Call Warrants:

Max|0; Settlement Price Final - Bercice Price |/[Parity x Exchange Rate Final |; or

(i) if the Securities are specified in the applicable Final Terms as being Put Warrants:

Max[O; Exercice Price-Settlement Price Final]/[Parityx Exchange Rate Final].

Description of the Payout

In the case of Call Warrants, the Payout will be equal to the excess (if any) of the
Settlement Price on the Valuation Date over the Exercise Price (divided by the product
of the Exchange Rate Final and Parity).

In the case of Put Warrants, the Payout will be equal to the excess (if any) of the
Exercise Price over the Settlement Price on the Valuation Date (divided by the product
of the Exchange Rate Final and Parity).

Fluctuations in the Exchange Rate Final of the relevant currency will also affect the
value of the Securities.

ETS Payout 2200/1
If ETS Final Payout 2200/1 is specified as applicable in the applicable Final Terms:
0] if the Securities are specified in the applicable Final Terms as being Call Securities:

Max (0; Settlement Price Final - Strike Price)
[Parityx Exchange Rate Final | '

(i) if the Securities are specified in the applicable Final Terms as being Put Securities:

Max(0; Strike Price- SettlementPrice Final )
[Parityx Exchange Rate Final| '

Description of the Payout

The Payout will be equal to (i) in the case of Call Securities, the excess (if any) of the Settlement
Price on the Valuation Date over the Strike Price, or (ii) in the case of Put Securities, the excess
(if any) of the Strike Price over the Settlement Price on the Valuation Date, in each case divided
by the product of the Exchange Rate Final and Parity.

If a Knock-out Event has occurred on any relevant determination day during the applicable
determination period, in the case of Call Securities or Put Securities, then the Payout will equal
zero and there will be no payment on redemption or exercise of the Securities. In that case, the
applicable Automatic Early Redemption Payout will be triggered and payout 2200/1 will apply
(as further described under clause 1.2 below).

A Knock-out Event shall be deemed to occur, (i) in the case of Call Securities, if the Underlying

Reference Level is less than the Knock-out Level as specified in the applicable Final Terms, or
(ii) in the case of Put Securities, if the Underlying Reference Level is equal to or greater than
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the Knock-out Level as specified in the applicable Final Terms, in each case on any Knock-out
Determination Day during the Knock-out Determination Period.

Fluctuations in the Exchange Rate Final of the relevant currency will also affect the value of

the Securities.

ETS Final Payout 2200/2

If ETS Final Payout 2200/2 is specified as applicable in the applicable Final Terms:

(i)

(i)

if the Securities are specified in the applicable Final Terms as being Call Securities:

(A)

(B)

(©)

if no Knock-in Event has occurred on any Knock-in Determination Day
during the Knock-in Determination Period, O (zero); or

if a Knock-in Event has occurred on any Knock-in Determination Day during
the Knock-in Determination Period but no Knock-out Event has occurred on
any Knock-out Determination Day during the Knock-out Determination
Period:

Max(0; Settlement Price Final - Strike Price)
[Parityx Exchange Rate Final|

,or

if both a Knock-in Event and a Knock-out Event have occurred on any
relevant determination day during the applicable determination period, 0
(zero); or

if the Securities are specified in the applicable Final Terms as being Put Securities:

(A)

(B)

(©)

if no Knock-in Event has occurred on any Knock-in Determination Day
during the Knock-in Determination Period, 0 (zero); or

if a Knock-in Event on any Knock-in Determination Day during the Knock-
in Determination Period has occurred but no Knock-out Event has occurred
on any Knock-out Determination Day during the Knock-out Determination
Period:

Max(0; Strike Price- SettlementPrice Final )
[Parityx Exchange Rate Final |

, or

if both a Knock-in Event and a Knock-out Event have occurred on any
relevant determination day during the applicable determination period, 0
(zero).

Description of the Payout and explanation of how the value of investment is affected by the
value of the underlying

If no Knock-in Event has occurred on any Knock-in Determination Day during the Knock-in
Determination Period, in the case of Call Securities or Put Securities, the Payout equals zero
and there will be no payment on redemption or exercise of the Securities.

If a Knock-in Event has occurred and no Knock-out Event has occurred on any relevant
determination day during the applicable determination period, the Payout will equal (i) in the
case of Call Securities, the excess (if any) of the Settlement Price on the Valuation Date over
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the Strike Price, or (ii), in the case of Put Securities, the excess (if any) of the Strike Price over
the Settlement Price on the Valuation Date, in each case divided by the product of the Exchange
Rate Final and Parity.

If both a Knock-in Event and a Knock-out Event have occurred on any relevant determination
day during the applicable determination period, in the case of Call Securities or Put Securities,
then the Payout will equal zero and there will be no payment on redemption or exercise of the
Securities. In that case, the applicable Automatic Early Redemption Payout will be triggered
and Payout 2200/2 will apply (as further described under clause 1.2 below).

A Knock-in Event shall be deemed to occur, in the case of Call Securities or Put Securities, if
the Underlying Reference Level is within the Knock-in Range Level on any Knock-in
Determination Day during the Knock-in Determination Period as specified in the applicable
Final Terms.

A Knock-out Event shall be deemed to occur, (i) in the case of Call Securities, if the Underlying
Reference Level is less than the Knock-out Level as specified in the applicable Final Terms, or
(ii) in the case of Put Securities, if the Underlying Reference Level is equal to or greater than
the Knock-out Level as specified in the applicable Final Terms, in each case on any Knock-out
Determination Day during the Knock-out Determination Period.

Fluctuations in the Exchange Rate of the relevant currency will also affect the value of the
Securities.

ETS Final Payout 2210
If ETS Final Payout 2210 is specified as applicable in the applicable Final Terms:

0] if the Securities are specified in the applicable Final Terms as being Call Securities:

Max| o: Final Price - Capitalised ExercicePrice ) |; or
Parity x Conversion Rate Final

(i) if the Securities are specified in the applicable Final Terms as being Put Securities:

Max| o- Capitalised ExercicePrice- Final Price ) |.
' Parity x Conversion Rate Final

Description of the Payout and explanation of how the value of investment is affected by the
value of the underlying

Introduction

This Payout will enable investors to benefit from increasing markets in case of Call Securities
and decreasing markets in case of Put Securities by amplifying the increase or decrease in the
fluctuations of the Underlying Reference through the leverage effect, which may be favourable
or unfavourable for the investors. The fact that the investor only finances a portion of the
investment, the other portion being financed by the Issuer through what is referred to as the
Financing Rate, creates a leverage effect. Therefore, the effect of the variations of the
Underlying Reference is increased with the leverage effect as compared to a direct investment
in the Underlying.

Security Threshold
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The Security Threshold corresponds to a percentage of the CEP determined by the Issuer.

The initial Security Threshold is equal to the product of the initial Capitalised Exercise Price
(the "CEPniia™) and the Security Percentage, both as specified in the applicable Final Terms.
The CEPnitiar is calculated by the Calculation Agent in accordance with the formula described
in Annex 9 and is equal to the level specified as such in the applicable Final Terms.

The more the Underlying Reference Level is close to the Security Threshold the higher the
leverage effect is.

An Automatic Early Redemption Event shall be deemed to occur, (i) in the case of Call
Securities, if the Observation Price is less than or equal to the applicable Security Threshold
as specified in the applicable Final Terms, or (ii) in the case of Put Securities, if the Observation
Price is equal to or greater than the applicable Security Threshold as specified in the applicable
Final Terms, in each case on any relevant determination day during the applicable
determination period (the « Relevant Automatic Early Redemption Date »).

The likelihood that an Automatic Early Redemption Event occurs is increased by the repeated
adjustment of the Capitalised Exercise Price even if the market price or value of the Underlying
remains constant.

The Capitalised Exercise Price will be affected by the variations of the Financing Rate (as
defined in Annex 9) which is affected in turn by the fluctuations in the Interbank Rate (as defined
in Annex 9):

- For Call Securities, if the Interbank Rate is increasing, the value of the Financing
Rate will increase and therefore the Capitalised Exercise Price will increase each day
at a faster pace thus diminishing the Payout at a quicker pace for the same Underlying
Reference Level. An increasing Interbank Rate has a negative impact for the holder of
Call Securities.

- For Put Securities, if the Interbank Rate is increasing, the value of the Financing
Rate will decrease and therefore the Capitalised Exercise Price will increase each day
at a slower pace thus diminishing the value of the Payout at a slower pace for the same
Underlying Reference Level. An increasing Interbank Rate has a positive impact for
the holder of Put Securities.

Automatic Early Redemption Event

If no Automatic Early Redemption Event has occurred and no Holder Put Option has been
exercised, the Payout will be equal to (i) in the case of Call Securities, the excess (if any) of the
Final Price on the Valuation Date over the Capitalised Exercise Price, or (ii), in the case of Put
Securities, the excess (if any) of the Capitalised Exercise Price over the Final Price on the
Valuation Date, in each case divided by the product of the Conversion Rate Final and Parity.

If no Automatic Early Redemption Event has occurred and a Holder Put Option has been
exercised provided that the Issuer has not already designated the Valuation Date, the Payout
will be equal to (i) in the case of Call Securities, the excess (if any) of the Final Price on the
Valuation Date over the Capitalised Exercise Price, or (ii), in the case of Put Securities, the
excess (if any) of the Capitalised Exercise Price over the Final Price on the Valuation Date, in
each case divided by the product of the Conversion Rate Final and Parity. In that case, the Put
Payout 2210 will apply (as further described under clause 1.3 below).
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If an Automatic Early Redemption Event has occurred, the applicable Automatic Early
Redemption Payout will be triggered and payout 2210/1 or Payout 2210/2 will apply (as further
described under clause 1.2 below).

Graphical examples (for a Call Security)

The illustrative examples below are hypothetical and represent positive, neutral and negative
scenarios but do not depict every possible outcome or return. The hypothetical returns as
described below are not indicative for the actual return of a particular product.

Positive scenario:

No Automatic Early Redemption Event has occurred AND the increase of the Underlying
Reference Level between t=0 and the Valuation Date has been superior to the increase of the
Capitalised Exercise Price between t=0 and the Valuation Date.

Underlying Reference Level

N .

'
Capitalised Exercise Price :
'

Time

t=0 on the Valwation Date

On the Valuation Date, the Underlying Reference Level (i.e. the « Observation Price ») has
never reached the applicable Security Threshold. The Holder of Securities will receive a Payout
equal to the excess of the Final Price on the Valuation Date over the Capitalised Exercise Price
(divided by the product of the Conversion Rate Final and Parity). As the increase of the
Underlying Reference Level between t=0 and the Valuation Date has been bigger than the
increase of the Capitalised Exercise Price, the excess of the Final Price on the Valuation Date
over the Capitalised Exercise Price (divided by the product of the Conversion Rate Final and
Parity) is more than the excess of the Underlying Reference Level on t=0 over the Capitalised
Exercise Price at t=0 (divided by the product of the Conversion Rate at t=0 and Parity).
Fluctuations in the Conversion Rate between t=0 and the Valuation Date will also be neutral.
Therefore, the Holder of Securities has made a gain.

Neutral scenario:
No Automatic Early Redemption Event has occurred AND the increase of the Underlying

Reference Level between t=0 and the Valuation Date has been similar as the increase of the
Capitalised Exercise Price between t=0 and the Valuation Date.
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UnderlyingReferenceLevel

ETS Final Payout 2210
(Call Securities)
'

'
'
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'
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'
'
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'
Capitalised Exercise Price :
'

Time

t=0 on the Valuation Date

On the Valuation Date, the Underlying Reference Level (i.e. the « Observation Price ») has
never reached the applicable Security Threshold. The Holder of Securities will receive a Payout
equal to the excess of the Final Price on the Valuation Date over the Capitalised Exercise Price
(divided by the product of the Conversion Rate Final and Parity). As the increase of the
Underlying Reference Level between t=0 and the Valuation Date has been similar as the
increase of the Capitalised Exercise Price, the excess of the Final Price on the Valuation Date
over the Capitalised Exercise Price (divided by the product of the Conversion Rate Final and
Parity) is similar to the excess of the Underlying Reference Level at t=0 over the Capitalised
Exercise Price at t=0 (divided by the product of the Conversion Rate at t=0 and Parity).
Fluctuations in the Conversion Rate between t=0 and the Valuation Date will also be neutral.
Therefore, the Holder of Securities will not realise any gain or suffer any loss.

Negative scenarios:

No Automatic Early Redemption Event has occurred AND the increase of the Underlying
Reference Level between t=0 and the Valuation Date has been less than the increase of the
Capitalised Exercise Price between t=0 and the Valuation Date.

Underlying Reference Level
ETS Final Payout 2210
(Call Securitles)

'
Capitalised Exercise Price :

Time

t=0 on the Valuation Date

On the Valuation Date, the Underlying Reference Level (i.e. the "Observation Price™) has never
reached the applicable Security Threshold. The Holder of Securities will receive a Payout equal
to the excess of the Final Price on the Valuation Date over the Capitalised Exercise Price
(divided by the product of the Conversion Rate Final and Parity). As the increase of the
Underlying Reference Level between t=0 and the Valuation Date has been less than the increase
of the Capitalised Exercise Price, the excess of the Final Price on the Valuation Date over the
Capitalised Exercise Price (divided by the product of the Conversion Rate Final and Parity) is
less than the excess of the Underlying Reference Level on t=0 over the Capitalised Exercise
Price at t=0 (divided by the product of the Conversion Rate at t=0 and Parity). Fluctuations in
the Conversion Rate between t=0 and the Valuation Date will also be neutral. Therefore, the
Holder of Securities will bear a loss.
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(h)

An Automatic Early Redemption Event has occurred.

Underlving Reference Level . "
R"gomﬁtﬂc %ﬂ ETS Final Payout 2210
Regemplion Event (call Securities)

Security Threshold e = T T

Time

t=0 on the Valuation Date

The Underlying Reference Level (i.e. the "Observation Price") is less than or equal to the
applicable Security Threshold on any Relevant Automatic Early Redemption Date. Then, the
applicable Automatic Early Redemption Payout is triggered. In case of Automatic Early
Redemption Payout 2210/1 (as set out in paragraph 1.2 below), the Payout shall be equal to the
excess (if any) of the Final Price Early on the Automatic Early Redemption Date over the
Capitalised Exercise Price (divided by the product of the Conversion Rate Early and Parity). In
case of Automatic Early Redemption Payout 2210/2 (as set out in paragraph 1.2 below), the
Payout shall be equal to zero and there will be no payment on redemption or exercise of the
Securities.

ETS Final Payout 2230
If ETS Final Payout 2230 is specified as applicable in the applicable Final Terms:
Max (0;Bonus Level)

Description of the Payout and explanation of how the value of investment is affected by the
value of the Underlying

If the Underlying Reference Level remains within a corridor range (the "Knock-out Corridor
Range™) meaning that, it has never been less than or equal to the Knock-out Low Barrier or
greater than or equal to the Knock-out High Barrier during the Knock-out Determination Period,
the Payout will be equal to the Bonus Level, as specified in the applicable Final Terms.

If Knock-out Corridor Range is specified as applicable in the applicable Final Terms and a
Knock-out Event has occurred, then the Payout will equal zero and there will be no payment on
redemption of the Securities. In that case, the applicable Automatic Early Redemption Payout
2230 will be triggered.

A Knock-out Event shall be deemed to occur if the Underlying Reference Level has been, at
least once, less than or equal to the Knock-out Low Barrier, or greater than or equal to the
Knock-out High Barrier on any Knock-out Determination Day during the Knock-out
Determination Period, as specified in the applicable Final Terms.

Graphical examples
The illustrative examples below are hypothetical and represent positive and negative scenarios

but do not depict every possible outcome or return. The hypothetical returns as described below
are not indicative for the actual return of a particular product.
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Positive scenario:

The Underlying Reference Level has never reached the Knock-out High Barrier or the
Knock-out Low Barrier during the Knock-out Determination Period.

Underlying reference Level

ETS Final Payout 2230
|

Knock-out High Barrier _ - - _‘

—
|
J

On the Issue Date On the Valuation Date

Time

The Underlying Reference Level has never been less than or equal to the Knock-out Low Barrier
or greater than or equal to the Knock-out High Barrier during the Knock-out Determination
Period as shown in the graphic above, then the Holder of Securities will receive a Payout equal
to the Bonus Level.

Negative scenario:

The Underlying Reference Level has reached the Knock-out High Barrier or the Knock-
out Low Barrier during the Knock-out Determination Period.

255



Underlying reference Level

ETS Final Payout 2230
|

Barrier Level reached |

Knock-out High Barrier
)_ S —

On the Issue Date On the Valuation Date

Underlying reference Level

ETS Final Payout 2230

Barrier Level reached

On the Issue Date On the Valuation Date

The Underlying Reference Level is at least once greater than or equal to the Knock-out High
Barrier or less than or equal to the Knock-out Low Barrier on any Knock-out Determination
Day during the Knock-out Determination Period. Then, the Automatic Early Redemption
Payout 2230 is triggered. The Payout shall be equal to zero and there will be no payment on
redemption of the Securities.
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(i)

ETS Final Payout 2300

If the Securities are specified in the applicable Final Terms as being ETS 2300 Certificates:

M in respect of a Bull Certificate, the Bull Cash Value on the relevant Valuation Date; or
(i) in respect of a Bear Certificate, the Bear Cash Value on the relevant Valuation Date,

in each case, converted into the Settlement Currency at the Exchange Rate on the relevant
Valuation Date.

Where:

"Bear Cash Value" or "Bear CV" means, in respect of a Relevant Business Day, an amount
calculated by the Calculation Agent in accordance with the following formula:

0] in the case of Index Securities, where dividends on the Index Shares are not reinvested
in the relevant Index, Share Securities or ETI Securities (in respect of which ETI
Provisions is specified as applicable in the applicable Final Terms):

. gross
Up+div,

max [Bear CVi_4 X (1 —LX ( — 1)) + FC;;0.5% X Bear CVt_l];

t—1

(i) in the case of Index Securities, where gross dividends on the Index Shares are
reinvested in the relevant Index:

max [ Bear €V, ;% (1-Lx ( 2%-1)) +FC,0.5% x Bear CV,, |

(iii) in the case of Index Securities, where net dividends on the Index Shares are reinvested
in the relevant Index:

costs

max [Bear CVi_q X (1 —Lx (% - 1)) + FC;0.5% X Bear CVt_l];
t-1
(iv) in the case of Commodity Securities, Index Securities, Debt Securities to which

Futures Price Valuation applies or Futures Securities:

Ut
Up_1+7rce—q1

max [Bear CVioax <1 - Lx ( - 1)) + FCy; 0.5% x Bear CVH]; or

(v) in the case of Currency Securities:
max [Bear CV,_iX <1 —Lx (UU‘ - )) + FC;;0.5% x Bear CVt_l];
t—-1

"Bull Cash Value" or "Bull CV¢" means, in respect of a Relevant Business Day, an amount
calculated by the Calculation Agent in accordance with the following formula:

(i) in the case of Index Securities, where dividends on the Index Shares are not reinvested

in the relevant Index, Share Securities or ETI Securities (in respect of which ETI
Provisions is specified as applicable in the applicable Final Terms):
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. net
max [Bull CV,_y X (1 +Lx (“”U# - 1)) + FC,;0.5% X Bull CVH];
t—1
(i) in the case of Index Securities, where gross dividends on the Index Shares are

reinvested in the relevant Index:

- 1)) + FC,: 0.5% x Bull CV,, |

max [ Bull €7, x (141 x (L=

(iii) in the case of Index Securities, where net dividends on the Index Shares are reinvested
in the relevant Index:

costs

max [Bear CV,_y % <1 —Lx (M - 1)) + FC;;0.5% X Bear CVH];
t—-1
(iv) in the case of Commodity Securities, Index Securities, Debt Securities to which

Futures Price Valuation applies or Futures Securities:

max | Bull CV,_,x <1 +Lx (——— 1)) + FC,; 0.5% x Bull CVH]; or
Ut—1+rct—
(v) in the case of Currency Securities:
max [Bull CV,_,x <1 + Lx (U"t - 1)) + FC,: 0.5% x Bull CVH]; and
t-1

"Valuation Date" means, the earlier to occur of:

0] the date designated as such by the Issuer provided that such date is determined by the
Issuer and notified to the Holders in accordance with Condition 10 at the latest on the
tenth (10th) Relevant Business Day preceding the contemplated Valuation Date;

(i) the date specified in the applicable Final Terms as the 2300 Final Valuation Date; or

(iii) if Put Payout 2300 and/or Call Payout 2300 is specified as applicable in the applicable
Final Terms, the relevant Optional Redemption Valuation Date specified in the
applicable Final Terms,

provided, in each case, that if such date is not a Relevant Business Day, the Valuation Date will
be the next following Relevant Business Day.

Subject as provided below, the Calculation Agent will calculate the Bear Cash Value and the
Bull Cash Value on each Relevant Business Day. In order to make such calculation the
Calculation Agent will also calculate the Underlying Price; on each Relevant Business Day.

If, in respect of any Relevant Business Day (including the Valuation Date), the Underlying
Price; is not available before the Cut-off Time, or (x) such Relevant Business Day is a Disrupted
Day (in the case of Index Securities other than Index Securities in respect of which "Futures
Price Valuation™ is specified as applicable in the applicable Final Terms, Share Securities, ETI
Securities (in respect of which ETI Provisions is specified as applicable in the applicable Final
Terms), Currency Securities or Futures Securities)), or (y) as a consequence of a Market
Disruption Event (in the case of Commaodity Securities), or (z) the Underlying Price; is not
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available before the Cut-off Time (other than as a result of a Non-Commencement or
Discontinuance of the Exchange-traded Contract) (in the case of Index Securities or Debt
Securities in respect of which "Futures Price Valuation" is specified as applicable in the
applicable Final Terms), the Calculation Agent will determine the Underlying Price; for such
Relevant Business Day acting in good faith and in a commercially reasonable manner by
reference to such source(s) as it considers appropriate.

Notwithstanding the foregoing, if in the determination of the Calculation Agent the Observation
Price of the Underlying Reference at one or more time(s) (each such time a "Reset Event
Determination Time") during any Observation Time Period is (i) equal to or greater than the
Reset Threshold (in the case of Bear Certificates) or (ii) equal to or less than the Reset Threshold
(in the case of Bull Certificates) (each a "Reset Event"), the Calculation Agent will on each
occasion calculate the Reset Price as provided in Payout Condition 1.5 below and the Adjusted
Bull CV or the Adjusted Bear CV, as the case may be, shall be the Bull Cash Value or the Bear
Cash Value, as the case may be, for such Reset Event Determination Time on such Underlying
Business Day. If one or more Reset Events occurs in an Observation Time Period, at Calculation
Time; falling at the end of such period the Calculation Agent will calculate the Bull Cash Value
or the Bear Cash Value, as the case may be, using the formula set out above except that:

(A) FC: is equal to (0) zero;
(B) Ut is the Reset Price last calculated prior to Calculation Timey;
© in the case of Index Securities, Share Securities or ETI Securities (in respect

of which ETI Provisions is specified as applicable in the applicable Final

Terms), divft, div?"*** and div{°s* will be equal to (0) zero; and

(D) in the case of Commodity Securities, Index Securities, Debt Securities to
which Futures Price Valuation applies or Futures Securities, rci., will be equal
to (0) zero.

Description of the Payout and explanation of how the value of investment is affected by the
value of the Underlying

Introduction

In respect of (i) Bull Certificates the performance of the Bull Certificate over one day will be
equal to the leveraged performance of the relevant Underlying Reference over that same day
(which may be positive or negative) and in respect of (ii) Bear Certificates, the leveraged
performance of the relevant Underlying Reference over one day (which may be positive or
negative) will have the inverse effect on the performance of the Bear Certificate over that same
day.

Financing Amount and Reset Threshold

In each case, the performance of the Bull Certificate or the Bear Certificate (as the case may be)
will be adjusted by the applicable Financing Amount. The Financing Component represents the
cost of borrowing money to create leverage, the cost of hedging the Securities and the fee and
therefore has an impact on the value of the Certificates.

Because the performance of the Certificates over any period longer than one day will be derived
from the compounded daily performance of the Underlying Reference during that period, such
Certificate's performance may differ significantly from the Leverage Factor times the overall
performance of the Underlying Reference over that same period.
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Bull Certificates and Bear Certificates include a feature, the Reset Threshold, which is a fixed
percentage applied to the value of the Underlying Reference ascertained at the preceding
Calculation Time. Should the last traded price of the Underlying Reference breach the Reset
Threshold at any time, a Reset Event will be deemed to have occurred. The Reset Threshold
will be reset intraday and will from then on be based on the Reset Price until the next Reset
Event or the next Calculation Time whichever comes first.

Issuer Call Option and Holder Put Option

The Issuer may decide to early redeem the Bull Certificates or Bear Certificates (as the case
may be) subject to prior written notice to the Holders of Securities (as further described under
clause 1.7 below). Holders of Securities may also terminate their position in the Certificates by
exercising the Holder Put Option upon given written notice to the Issuer (as further described
under clause 1.3 below).

Final Payout

The Holders of Securities will receive a Payout equal to the Bull Cash Value (in case of Bull
Certificates) or Bear Cash Value (in case of Bear Certificates) on the relevant Valuation Date
divided by the Exchange Rate on the relevant Valuation Date.

Fluctuations in the Exchange Rate of the relevant currency will also affect the value of the
Certificates and the Bull Cash Value/Bear Cash Value.

Graphical examples (for a Bull Certificate)

The illustrative examples below are hypothetical and represent positive, neutral and negative
scenarios for Bull Certificates but do not depict every possible outcome or return nor are Bear
Certificates described. The hypothetical returns as described below are not indicative for the
actual return of a particular product.

In the following scenarios:

-Underlying Reference is the AEX Index

-Bull Certificate is the « AEX Bull Certificate 3 »
-Leverage Factor is equal to 3

-Financing Component is EUR -0.016 per day
-Reset Threshold Percentage is equal to 30%
-Exchange Rate is not applicable

The Positive, Median and Negative scenarios are over a holding period of 4 Relevant Business
Days (RBD). The Negative scenarios whereby the Reset Threshold has been reached by the
Underlying Reference are over a holding period of two entire Relevant Business Days.

Positive scenario: Positive performance of the Index

The increase of the level of the Underlying Reference between the Issue Date and the 4t
Relevant Business Day has been positive over a consecutive number of Relevant Business
Days.

The performance of the Underlying Reference is 1% per Relevant Business Day (RBD). On

balance, the performance of the Underlying Reference between the Issue Date and the 4™
Relevant Business Day is close to 4%.
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115
110
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90 -
85 -
80 -
75 = I
70 >

Issue Date RBD 1 RBD 2 RBD 3 RBD4 Time

|

= = - AEX Index AEX Bull Certificate 3 —-Reset Threshold

RBD means Relevant Business Day

On the 4™ Relevant Business Day, the Underlying Reference has never reached the Reset
Threshold. The Holder of Securities will receive a Payout equal to the Bull Cash Value on the
4" Relevant Business Day which will be higher than the Bull Cash Value of 100 on the Issue
Date. As the level of the Underlying Reference has been higher than the preceding Relevant
Business Day one on each Relevant Business Day and the performance of the Underlying
Reference has been greater than the accrued daily Financing Amounts between the Issue Date
and the 4" Relevant Business Day, the performance of the Bull Certificate is higher than the
performance of the Underlying Reference.

Neutral scenario: Flat performance of the Index

The increase of the level of the Underlying Reference between the Issue Date and the 4t
Exchange Business Day has been similar to the increase of the Financing Amount between
the Issue Date and the 4" Relevant Business Day.

The performance of the Underlying Reference is 1% up on the 1%t Exchange Business Day, 1%
down on the 2™ and 3" Relevant Business Day and 1% up on the 4" Relevant Business Day.
On balance, the performance of the Underlying Reference between the Issue Date and the 4™
Relevant Business Day is close to 0.
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Level
115 -\
110
105 -+
100 jf——e e — T, _ R
95 -
90 -
85 -
80 -
75 T 1
70 >

Issue Date RBD 1 RBD 2 RBD 3 RBD4 Time

= = -AEX AEX Bull Certificate 3 ——  Reset Threshold

RBD means Relevant Business Day

On the 4™ Relevant Business Day, the last traded price of Underlying Reference has never
reached the Reset Threshold. The Holder of Securities will receive a Payout equal to the Bull
Cash Value on the 4" Relevant Business Day which will be slightly lower than the Bull Cash
Value as at the Issue Date. The Payout will be slightly lower when the performance of the
Underlying Reference is close to zero due to the negative impact of the accrued daily Financing
Amounts.

Negative scenarios:

There has been a decrease of the level of Underlying Reference between the Issue Date and
the 4" Relevant Business Day. The Reset Threshold has been reached by the Underlying
Reference is over a holding period of two entire Relevant Business Days.

Negative scenario n°1: Negative performance of the Index
The performance of the Underlying Reference is -1% per Relevant Business Day. On balance,

the performance of the Underlying Reference between the Issue Date and the 4™ Relevant
Business Day is close to -4%.
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- = < AEX AEX Bull Certificate 3 ——  Reset Threshold

RBD means Relevant Business Day

On the 4™ Relevant Business Day, the last traded price of the Underlying Reference has never
reached the Reset Threshold. The Holder of Securities will receive a Payout equal to the Bull
Cash Value on the 4™ Relevant Business Day which will be lower than the Bull Cash Value as
at the Issue Date.

As the performance of the Underlying Reference between the Issue Date and the 4™ Relevant
Business Day has been negative and the accrued daily Financing Amounts over the same period
has reduced the Bull Cash Value, the Bull Cash Value on the 4™ Relevant Business Day is
considerably lower than the Bull Cash Value as at the Issue Date reinforcing the negative
performance of the Underlying Reference.

Negative scenario n°2: Index rebound and Threshold breached (Reset Threshold has been
reached intraday)

The performance of the Underlying Reference on the Issue Date is 0%, -30% during the 1%
Relevant Business Day and then, -+42.86%. On balance, the performance of the Underlying
Reference between the Issue Date and the 1t Relevant Business Day is 0%.

As the Reset Threshold is reached intraday during the 1% Relevant Business Day, an intraday
recalculation of the Reset Threshold is triggered as shown in the graphic below.

Notwithstanding the subsequent rebound of the level of the Underlying Reference, the Bull Cash

Value at the end of the 1% Relevant Business Day registers a loss of 77.14% whereas the
performance of the Underlying Reference is 0%.
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== e AEX Reset Threshold AEX Bull Certificate 3

RBD means Relevant Business Day

As the last traded price of the Underlying Reference has reached the applicable Reset Threshold, the
likelihood for the Holder to sell the Certificates at a price similar to the price paid at the Issue Date has
considerably reduced. The value of the Certificates after the Reset Threshold has been reached intraday,
will be calculated based on the Adjusted Bull CV meaning a rebound of the level of the Underlying
Reference will not result in the Bull Cash Value rebounding to the level of the Bull Cash Value before
the Underlying Reference drop down to a negative performance.

Holders should be aware that under certain circumstances, the Bull Cash Value can reach a level close
to zero.

()] ETS Final Payout 2300/1
If the Securities are specified in the applicable Final Terms as being ETS 2300/1 Warrants:
Max (Final Cash Value — Strike; 0) / (Parity x Exchange Rate Final)
Where:

"Bear Cash Value" or "Bear CV«" means, in respect of a Relevant Business Day, an amount
calculated by the Calculation Agent in accordance with the following formula:

Q) in the case of Index Securities, where dividends on the Index Shares are not reinvested
in the relevant Index, Share Securities or ETI Securities (where ETI Share Provisions
is specified as applicable):

U, + div?™
max |Bear CV,_y X | 1—L X Ui—l + FC;;0.5% X Bear CV,_1|;
t—1
(i) in the case of Index Securities, where gross dividends on the Index Shares are

reinvested in the relevant Index:

U

Ur—1

max[Bear CV,_; X (1 —Lx (- 1)) +FC,;05% X Bear CV,_y];
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(iii)

(iv)

(v)

in the case of Index Securities, where net dividends on the Index Shares are reinvested
in the relevant Index:
costs

Ug+dive

max [Bear CV,_, % (1 —L x( - 1)) + FC;0.5% X Bear CVt_l];

Ut-1

in the case of Commodity Securities, Index Securities, Debt Securities to which
Futures Price Valuation applies or Futures Securities:

Ut
Ug—q+rce—1

max [Bear CV,_; % (1 —Lx ( - 1)) + FC,;0.5% x Bear CVH];

in the case of Currency Securities:

max

U
Bear CV,_, X (1 —-Lx (U L 1)) + FC,;0.5% X Bear CVH] ;
t—1

"Bull Cash Value" or "Bull CV+" means, in respect of a Relevant Business Day, an amount
calculated by the Calculation Agent in accordance with the following formula:

(i)

(i)

(iii)

(iv)

(v)

in the case of Index Securities, where dividends on the Index Shares are not reinvested
in the relevant Index, Share Securities or ETI Securities (where ETI Share Provisions
is specified as applicable):

U, + diviet
Uiy

max

Bull CV,_y X (1 +Lx ( - 1)) + FC,;0.5% x Bull CV,_4 |;

in the case of Index Securities, where gross dividends on the Index Shares are
reinvested in the relevant Index:

i, COSLS
max[Bull CV,_; x <1 +1L x (”‘Ud— - 1)) + FC,;0.5% X Bull CV,_4];
t—1

in the case of Index Securities, where net dividends on the Index Shares are reinvested
in the relevant Index:

U

max [Bull CV_y X (1 +Lx (U

- 1)) + FC,;0.5% X Bull CVH] ;

t-1

in the case of Commodity Securities, Index Securities, Debt Securities to which
Futures Price Valuation applies or Futures Securities:

Ut
Up—q1trce—1

max [Bull CV,_y % (1 +Lx - 1)) + FC,;0.5% x Bull CVH];
in the case of Currency Securities:

Ue
Ug—1

max [Bull CV,_y X <1 +Lx ( - )) + FC,;0.5% X Bull CVH];

"Cash Value" or "CVt" means (i) in the case of a Bull Warrant, Bull CVt and (ii) in the case of
a Bear Warrant, Bear CVt;
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"Final Cash Value" means the Cash Value on the relevant VValuation Date;
"Strike" is 0 (zero); and
"Valuation Date" means:

M in the case of Securities other than Open End Warrants, the date specified in the
applicable Final Terms as the 2300/1 Final Valuation Date; or

(ii) in the case of Securities that are Open End Warrants, the Actual Exercise Date

provided in each case that, if such date is not a Relevant Business Day, the Valuation Date will
be the next following Relevant Business Day.

Subject as provided below, the Calculation Agent will calculate the Bear Cash Value and the
Bull Cash Value on each Relevant Business Day. In order to make such calculation the
Calculation Agent will also calculate the Underlying Price: on each Relevant Business Day.

If, in respect of any Relevant Business Day (including the Valuation Date), Underlying Price;
is not available before the Cut-off Time, or (X) such Relevant Business Day is a Disrupted Day
(in the case of Index Securities other than Index Securities in respect of which "Futures Price
Valuation™ is specified as applicable in the applicable Final Terms , Share Securities, ETI
Securities (in respect of which ETI Share Provisions is specified as applicable in the applicable
Final Terms), Currency Securities or Futures Securities), or (y) as a consequence of a Market
Disruption Event (in the case of Commaodity Securities), or (z) the Underlying Price; is not
available before the Cut-off Time (other than as a result of a Non-Commencement or
Discontinuance of the Exchange-traded Contract) (in the case of Index Securities or Debt
Securities in respect of which "Futures Price Valuation" is specified as applicable in the
applicable Final Terms), Calculation Agent will determine the Underlying Price: for such
Relevant Business Day acting in good faith and in a commercially reasonable manner by
reference to such source(s) as it considers appropriate.

Notwithstanding the foregoing, if in the determination of the Calculation Agent the Observation
Price of the Underlying Reference at one or more time(s) (each such time a "Reset Event
Determination Time") during any Observation Time Period is (i) equal to or greater than the
Reset Threshold (in the case of Bear Warrants) or (ii) equal to or less than the Reset Threshold
(in the case of Bull Warrants) (each a "Reset Event"), the Calculation Agent will on each
occasion calculate the Reset Price as provided in Payout Condition 1.6 below and the Adjusted
Bull CV or the Adjusted Bear CV, as the case may be, shall be the Bull Cash Value or the Bear
Cash Value, as the case may be, for such Reset Event Determination Time on such Underlying
Business Day. If one or more Reset Events occurs in an Observation Time Period, at
Calculation Time, falling at the end of such period the Calculation Agent will calculate the Bull
Cash Value or the Bear Cash Value, as the case may be, using the formula set out above except
that:

(A) FC: is equal to (0) zero;
(B) Ut is the Reset Price last calculated prior to Calculation Timey;
© in the case of Index Securities, Share Securities or ETI Securities (in respect of which

ETI Share Provisions is specified as applicable in the applicable Final Terms), div",
div@ and divi® will be equal to (0) zero; and
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1.2

(D) in the case of Commodity Securities, Index Securities, Debt Securities to which
Futures Price Valuation applies or Futures Securities, rc..1 will be equal to (0) zero.

Description of the Payout

In the case of Bull Warrants and Bear Warrants, the Payout will equal the excess (if any) of the
Cash Value on the Valuation Date over the Strike (divided by the product of the Exchange Rate
on the Valuation Date and Parity).

The percentage change in value of the Securities over one day will be the Leverage Factor
which is a constant factor for each Security multiplied by the daily performance of the relevant
Underlying Reference measured as the percentage change of the reference price from one day
to the next day adjusted by the applicable Financing Component (which includes a Fee, an
Interest Margin and Hedging Costs and may be positive or negative depending on, amongst
other things, prevailing interest rates). Bull Warrants aim to produce a performance equal to
the Leverage Factor (as specified in the applicable Final Terms) multiplied by the performance
of the relevant Underlying Reference whereas Bear Warrants aim to produce a performance
equal to the Leverage Factor times the inverse performance of the relevant Underlying
Reference. However, because the performance of the Securities over any period longer than one
day will be derived from the compounded daily performance of the relevant Underlying
Reference during that period, such Security's performance may differ significantly to the overall
performance of the Underlying Reference over that same period.

Automatic Early Redemption Payouts

If Automatic Early Redemption is specified as applicable in the applicable Final Terms and an Automatic
Early Redemption Event occurs, the following Automatic Early Redemption payouts (each an
"Automatic Early Redemption Payout™) shall apply to the Securities if specified in the applicable Final
Terms:

€)] Automatic Early Redemption Payout 2200/1

If Automatic Early Redemption Payout 2200/1 is specified as applicable in the applicable Final
Terms, 0 (zero).

Description of the Automatic Early Redemption Payout 2200/1 and explanation of how the
value of investment is affected by the value of the underlying

If a Knock-out Event has occurred on any relevant determination day during the applicable
determination period, in the case of Call Securities or Put Securities, then the Payout will equal
zero and there will be no payment on redemption or exercise of the Securities.

A Knock-out Event shall be deemed to occur, (i) in the case of Call Securities, if the Underlying
Reference Level is less than the Knock-out Level as specified in the applicable Final Terms, or
(ii) in the case of Put Securities, if the Underlying Reference Level is equal to or greater than
the Knock-out Level as specified in the applicable Final Terms, in each case on any Knock-out
Determination Day during the Knock-out Determination Period.

(b) Automatic Early Redemption Payout 2200/2

If Automatic Early Redemption Payout 2200/2 is specified as applicable in the applicable Final
Terms, O (zero).
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Description of the Automatic Early Redemption Payout 2200/2 and explanation of how the
value of investment is affected by the value of the underlying

If both a Knock-in Event and a Knock-out Event have occurred on any relevant determination
day during the applicable determination period, in the case of Call Securities or Put Securities,
then the Payout will equal zero and there will be no payment on redemption or exercise of the
Securities.

A Knock-in Event shall be deemed to occur, in the case of Call Securities or Put Securities, if
the Underlying Reference Level is within the Knock-in Range Level on any Knock-in
Determination Day during the Knock-in Determination Period as specified in the applicable
Final Terms.

A Knock-out Event shall be deemed to occur, (i) in the case of Call Securities, if the Underlying
Reference Level is less than the Knock-out Level as specified in the applicable Final Terms, or
(ii) in the case of Put Securities, if the Underlying Reference Level is equal to or greater than
the Knock-out Level as specified in the applicable Final Terms, in each case on any Knock-out
Determination Day during the Knock-out Determination Period.

Automatic Early Redemption Payout 2210/1

If Automatic Early Redemption Payout 2210/1 is specified as applicable in the applicable Final
Terms:

(i) if the Securities are specified in the applicable Final Terms as being Call Securities:

Max| 0: Final Price Early - Capitalised Exercise Price
Parityx Conversion Rate Early

(i) if the Securities are specified in the applicable Final Terms as being Put Securities:

Max| 0;

Capitalised Exercise Price - Final Price Early
Parityx Conversion Rate Early

Description of the Automatic Early Redemption Payout 2210/1 and explanation of how the
value of investment is affected by the value of the underlying

An Automatic Early Redemption Event shall be deemed to occur, (i) in the case of Call
Securities, if the Observation Price is less than or equal to the applicable Security Threshold
as specified in the applicable Final Terms, or (ii) in the case of Put Securities, if the Observation
Price is equal to or greater than the applicable Security Threshold as specified in the applicable
Final Terms in each case on any relevant determination day during the applicable
determination period (the « Relevant Automatic Early Redemption Date »).

In the case of (i) a Call Securities, if an Automatic Early Redemption Event has occurred, then
the Payout will equal the excess (if any) of the Final Price Early on the Automatic Early
Redemption Date over the Capitalised Exercise Price, divided by the product of the Conversion
Rate Early and Parity,

In the case of (ii) a Put Securities, if an Automatic Early Redemption Event has occurred, then
the Payout will equal the excess (if any) of the Capitalised Exercise Price over the Final Price
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(d)

(€)

Early on the Automatic Early Redemption Date, divided by the product of the Conversion Rate
Early and Parity.

Automatic Early Redemption Payout 2210/2

If Automatic Early Redemption Payout 2210/2 is specified as applicable in the applicable Final
Terms, O (zero).

Description of the Automatic Early Redemption Payout 2210/2 and explanation of how the
value of investment is affected by the value of the underlying

An Automatic Early Redemption Event shall be deemed to occur, (i) in the case of Call
Securities, if the Observation Price is less than or equal to the applicable Security Threshold
as specified in the applicable Final Terms, or (ii) in the case of Put Securities, if the Observation
Price is equal to or greater than the applicable Security Threshold as specified in the applicable
Final Terms in each case on any relevant determination day during the applicable
determination period (the « Relevant Automatic Early Redemption Date »).

In the case of (i) a Call Securities, if an Automatic Early Redemption Event has occurred, then
the Payout will equal zero (0) and there will be no payment on redemption or exercise of the
Securities.

In the case of (ii) a Put Securities, if an Automatic Early Redemption Event has occurred, then
the Payout will equal zero (0) and there will be no payment on redemption or exercise of the
Securities.

Automatic Early Redemption Payout 2230

If Automatic Early Redemption Payout 2230 is specified as applicable in the applicable Final
Terms, 0 (zero).

Description of the Automatic Early Redemption Payout 2230 and explanation of how the
value of investment is affected by the value of the underlying

An Automatic Early Redemption Event shall be deemed to occur if the Underlying Reference
Level is outside the Knock-out Corridor Range (i.e. greater than or equal to the Knock-out High
Barrier and/or less than or equal to the Knock-out Low Barrier) on any Knock-out
Determination Day during the Knock-out Determination Period. In such case the Payout shall
be equal to zero and there will be no payment on redemption of the Securities.

Holder Put Option Payouts

The following Holder Put Option Payouts (each a "Put Payout") shall apply to the Securities if specified

in the applicable Final Terms:

(@)

Put Payout 2200/1
If Put Payout 2200/1 is specified as applicable in the applicable Final Terms:

(i) if the Securities are specified in the applicable Final Terms as being Call Securities:

Max(0;Settlement Price Final -Strike Price)

)

[Parity x Exchange Rate Early]

(i) if the Securities are specified in the applicable Final Terms as being Put Securities:
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Max(0;Strike Price -Settlement Price Final)

[Parity x Exchange Rate Early]
(b) Put Payout 2210
If Put Payout 2210 is specified as applicable in the applicable Final Terms:

(i) if the Securities are specified in the applicable Final Terms as being Call Securities:

Parity x Conversion Rate Early

Final Price—Capitalised Exercise Price
Max <O ; ( P )),

(i) if the Securities are specified in the applicable Final Terms as being Put Securities:

Capitalised Exercise Price—Final Price
Max <0; ( P ))

Parity x Conversion Rate Early

Description of the Put Payout 2210 and explanation of how the value of investment is affected
by the value of the underlying

If the Holder has exercised its Holder Put Option provided that no Automatic Early Redemption
Event has occurred and the Issuer has not already designated the Valuation Date, the Payout
will be equal to (i) in the case of Call Securities, the excess (if any) of the Final Price on the
Valuation Date over the Capitalised Exercise Price, or (ii), in the case of Put Securities, the
excess (if any) of the Capitalised Exercise Price over the Final Price on the Valuation Date, in
each case divided by the product of the Conversion Rate Early and Parity.

(© Put Payout 2300

If Put Payout 2300 is specified as applicable in the applicable Final Terms, the Put Payout shall
be calculated on the same basis as ETS Final Payout 2300, save that references to "Valuation
Date" therein and in the related provisions shall be deemed to be references to "the relevant
Optional Redemption Valuation Date".

General Definitions for ETS Payouts

"Barrier Level" means the number or amount specified as such in the applicable Final Terms or, if
specified in the applicable Final Terms, the product of the Barrier Percentage and the Strike Level
rounded upwards or downwards as determined by the Calculation Agent in good faith and in a
commercially reasonable manner;

"Barrier Percentage" means the percentage comprised between 0% (inclusive) and 100% (inclusive) of
the Strike Level as specified in the applicable Final Terms. The Bonus Level will only apply if the
Underlying Reference Level has never reached the Barrier Level determined on the basis of the Barrier
Percentage. A lower Barrier Percentage results in a lower risk of reaching the Barrier Level thus lowering
the risk of a loss for the Holder as the Holder has a higher level of limited protection. A higher Barrier
Percentage results in a higher risk of reaching the Barrier Level thus increasing the risk of a loss for the
Holder as the Holder has a lower level of limited protection;

"Bonus" means the number or amount specified as such in the applicable Final Terms;
"Bonus Level" means the number or amount specified as such in the applicable Final Terms or, if
specified in the applicable Final Terms, the product of the Bonus Percentage and the Strike Level rounded

upwards or downwards as determined by the Calculation Agent in good faith and in a commercially
reasonable manner;
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"Bonus Percentage" means the percentage equal to, or higher than, 0% of the Strike Level as specified
in the applicable Final Terms. If the Underlying Reference Level has never reached the Barrier Level,
the Bonus Level will apply, such Bonus Level being determined on the basis of the Bonus Percentage.
A lower Bonus Percentage results in a lower amount payable under the Payout and a higher Bonus
Percentage results in a higher potential amount payable under the Payout;

"Cap Level" means the number or amount specified as such in the applicable Final Terms or, if specified
in the applicable Final Terms, the product of the Cap Percentage and the Strike Level rounded upwards
or downwards as determined by the Calculation Agent in good faith and in a commercially reasonable
manner;

"Cap Percentage" means the percentage equal to, or higher than, 0% of the Strike Level as specified in
the applicable Final Terms. If the Underlying Reference Level has reached the Barrier Level, the Bonus
Level will not apply but the Cap Level may apply, such Cap Level being determined on the basis of the
Cap Percentage. A lower Cap Percentage results in a lower potential amount payable under the Payout.
A higher Cap Percentage results in a higher potential amount payable under the Payout;

"Capitalised Exercise Price " is defined in Annex 9;

"Conversion Rate" means, in respect of a day, the rate of exchange (including any rates of exchange
pursuant to which the relevant rate of exchange is derived) between the currency of the relevant
Underlying Reference and the Settlement Currency, as specified as such in the applicable Final Terms
on such day;

"Conversion Rate Early" means the Conversion Rate on (a) the Relevant Automatic Early Redemption
Valuation Date or (b) the relevant Optional Redemption Valuation Date, as applicable;

"Conversion Rate Final" means the Conversion Rate on the Valuation Date;

"Exchange Rate" means, in respect of a day, the rate of exchange (including any rates of exchange
pursuant to which the relevant rate of exchange is derived), between the currencies and from the source(s)
and at the time in each case specified in the applicable Final Terms on such day;

"Exchange Rate Final" means the Exchange Rate on the Valuation Date;

"Final Price Early" is defined in Annex 9;

"Listing Date" means, in respect of any Securities, the date on which such Securities are first admitted
to trading on any stock exchange or other trading or quotation system;

"Maximum Payout Amount" means the amount specified as such in the applicable Final Terms;
"n" means the number specified as such in the applicable Final Terms;

"Observation Price " is defined in Annex 9;

"Observation Price Source" means the source specified as such in the applicable Final Terms;
"Parity" means the number specified as such in the applicable Final Terms;

"Premium Percentage" means the percentage specified as such in the applicable Final Terms;
"Settlement Price Final” means the Settlement Price on the Valuation Date;

"Strike Level” means:
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(i) if the relevant Underlying Reference is an Index, the Closing Level;

(ii) if the relevant Underlying Reference is a Share, the Closing Price, as specified in the applicable
Final Terms;

(iii) if the relevant Underlying Reference is an ETI, the Closing Price

(iv) if the relevant Underlying Reference is a Commaodity or a Commodity Index, the Relevant Price;
or

(v) if the relevant Underlying Reference is a Debt Instrument, a Currency or Future, the Settlement
Price,

in each case on the Strike Date;

"Strike Price” means (a) if the Securities are Certificates, the price, level or amount specified as such in
the applicable Final Terms or (b) if the Securities are Warrants, the relevant Exercise Price;

"Underlying Reference" means, for the purposes of the ETS Payouts, each Index, Custom Index, Share,
ETI Interest, Debt Instrument, Commodity, Commaodity Index, Subject Currency, Future or other basis
of reference to which the relevant Securities relate; and

"Underlying Reference Level” means, in respect of a time and a day (i) "official level™, "last price",
"bid price” or "asked price" of the Underlying Reference, as specified in the applicable Final Terms
published by the Observation Price Source or (ii) if Standard Underlying Reference Level is specified as
applicable in the applicable Final Terms (a) in the case of Share Securities, ETI Securities and Futures
Securities the price of the relevant Underlying Reference, (b) in the case of Index Securities, the level of
the relevant Underlying Reference, (c) in the case of Commodity Securities, the Relevant Price (on the
basis that such day is deemed to be a Pricing Date), or (d) in the case of Currency Securities, the spot
rate of exchange for the exchange of the Subject Currency into the Base Currency (expressed as the
number of units (or part units) of such Subject Currency for which one unit of the Base Currency can be
exchanged), or (e) in the case of Debt Securities, the bid price of the relevant Underlying Reference as
determined by the Calculation Agent by reference to the bid price for such Underlying Reference
appearing on the Relevant Screen Page, in each case for such time on such day.

Additional Definitions for ETS Final Payout 2300

"Adjusted Bear CV" or "Adjusted Bull CV" means an amount calculated by the Calculation Agent in
accordance with the Bear CV: formula or the Bull CV; formula, as the case may be, in Payout Condition
1.1(h) except that:

Q) with respect to any calculation to be made following the first Reset Event occurring during an
Observation Time Period (the "Relevant Observation Time Period"), U: will be the Reset
Price calculated following the relevant Reset Event Determination Time;

(i) with respect to any subsequent Reset Events occurring within the Relevant Observation Time
Period:

(A) Bear CV¢.1 will be the Adjusted Bear CV and Bull CV¢1 will be the Adjusted Bull CV,
as the case may be, last calculated prior to the relevant Reset Event Determination
Time;

(B) FC: is equal to (0) zero;
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© U, is the Reset Price calculated following the relevant Reset Event Determination

Time;

(D) U1 is the Reset Price last calculated prior to the relevant Reset Event Determination
Time;

(E) in the case of Index Securities, Share Securities or ETI Securities (in respect of which

ETI Provisions is specified as applicable in the applicable Final Terms),
divlt div?™** and div°st will be equal to (0) zero; and

(F) in the case of Commodity Securities, Index Securities, Debt Securities to which
Futures Price Valuation applies or Futures Securities, rc..; will be equal to (0) zero.

"Applicable Withholding Tax™ means an amount calculated by the Calculation Agent equal to the taxes
deducted or withheld at source by or on behalf of any applicable authority having the power to tax in
respect of the cash dividends and/or other cash distributions payable in respect of the relevant Index
Shares comprised in the Index related to the Ex-Dividend Date pursuant to any applicable double taxation
treaty or domestic law prevailing at the time of the distribution;

"Bear CVo" means the Issue Price per Certificate converted into the Calculation Currency at the
Exchange Rate on the Relevant Business Day preceding the Commencement Date (t=0);

"Bear CVw1" means, in respect of the calculation of Bear CV,, the Bear Cash Value last calculated,
provided that Bear CV. for the Listing Date is Bear CVo;

"Bull CVo'" means the Issue Price per Certificate converted into the Calculation Currency at the Exchange
Rate on the Relevant Business Day preceding the Commencement Date (t=0);

"Bull CVt1" means, in respect of the calculation of Bull CV;, the Bull Cash Value last calculated,
provided that Bull CV¢ for the Listing Date is Bull CVo;

"Calculation Currency" means the currency of the Underlying Reference (in respect of Index Securities,
Share Securities, ETI Securities (in respect of which ETI Provisions is specified as applicable in the
applicable Final Terms), Commodity Securities, Debt Securities and Futures Securities) or, the Subject
Currency (in respect of Currency Securities);

"Calculation Time:" means, in respect of a Relevant Business Day, the Scheduled Closing Time (in
respect of Index Securities, Share Securities and ETI Securities (in respect of which ETI Provisions is
specified as applicable in the applicable Final Terms), the time at which the Official Settlement Price of
the relevant Exchange-traded Contract is published or, if First Traded Price Applicable is specified in the
applicable Final Terms, the time at which the First Traded Price of the relevant Futures or Options
Exchange is published (in respect of Index Securities to which Futures Price Valuation applies), the time
at which the relevant Commodity Reference Price is published by the relevant Exchange (in respect of
Commodity Securities), the time at which the relevant Daily Settlement Price is published by the relevant
Futures or Options Exchange (in respect of Debt Securities to which Futures Price Valuation applies) or
the Valuation Time (in respect of Currency Securities) or the time at which the Official Settlement Price
of the Futures Contract is published (in respect of Futures Securities);;

"Calculation Timet1" means, in respect of a Relevant Business Day, the Calculation Time; on the
Relevant Business Day immediately preceding such day;

"Commencement Date" means, the Listing Date of the relevant Bear Certificate or Bull Certificate
(t=1);
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"Cut-off Time" means, in respect of a Relevant Business Day, one (1) hour following Calculation Timey;

"divEests" means, in respect of an Ex-Dividend Date and an Index, an amount determined by the
Calculation Agent equal to the total Applicable Withholding Tax and/or any other taxes or duties incurred
in connection with the distribution of the cash dividends and/or other cash distributions payable in respect
of the relevant Index Shares comprised in the Index related to such Ex-Dividend Date, whether or not
the dividends are reinvested gross or net in the relevant Index;

"divi8T" means, in respect of an Ex-Dividend Date, an amount determined by the Calculation Agent
equal to the sum of the gross cash dividends and/or other cash distributions payable in respect of the
relevant Underlying Reference (or in the case of an Index, in respect of the relevant Index Shares
comprised in the Index) related to such Ex-Dividend Date;

"divi"™" means, in respect of an Ex-Dividend Date, an amount determined by the Calculation Agent equal
to the sum of the gross cash dividends and/or other cash distributions payable in respect of the relevant
Underlying Reference (or in the case of an Index, in respect of each Index Share) related to such Ex-
Dividend Date adjusted to reflect the taxes, withholding tax or other levies, fees and costs payable on the
dividend distributions;

"Ex-Dividend Date" means, with respect to a Share, share comprising an Index (an "Index Share™) or
an ETI Interest, the date on which such Share, Index Share or ETI Interest becomes “ex-dividend™ as
determined by the Calculation Agent;

"Fee" or "F" means the percentage specified as such in the applicable Final Terms. The Calculation
Agent, acting in good faith and in a commercially reasonable manner, may adjust the Fee within the Fee
Range to reflect a change in the cost to the Issuer of issuing the Securities or providing a price in the
secondary market;

"Fee Range" means the range specified as such in the applicable Final Terms;

"Financing Component;" or "FCt" means, in respect of a Relevant Business Day:

€)] in the case of Bear Certificates that are Index Securities, Share Securities or ETI Securities (in
respect of which ETI Provisions is specified as applicable in the applicable Final Terms):

—CVi_qx ((—L —Dx (r}ty —rm) + Lx (hc + F))x n(t —1,t);

(b) in the case of Bull Certificates that are Index Securities, Share Securities or ETI Securities (in
respect of which ETI Provisions is specified as applicable in the applicable Final Terms):

—CVi1x ((L — Dx (r}t, +rm) + Lx (hc + F))x n(t —1,t);

(c) in the case of Bear Certificates that are Commodity Securities, Index Securities, Debt Securities
to which Futures Price Valuation applies or Futures Securities:

—CVi1x (—(rt“_1 —rm) + Lx (hc + F))x n(t —1,t);

(d) in the case of Bull Certificates that are Commaodity Securities, Index Securities, Debt Securities
to which Futures Price Valuation applies or Futures Securities:

—CViq1x (—(rt”_1 —rm) + Lx (hc + F))x n(t —1,t);

(e in the case of Bear Certificates that are Currency Securities:
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—CV,_1x (—rtu_bl — Lx (v}, — ", —rm) + Lx (hc + F)) xn(t—1,t);or
f in the case of Bull Certificates that are Currency Securities:
—CV,_1x (—rtu_bl + Lx (v}, — ", + rm) + Lx (hc + F)) xn(t —1,t);

"Hedging Cost" or "hc" means the percentage specified as such in the applicable Final Terms. If at any
time after the Listing Date the cost of hedging the Securities materially exceeds such specified
percentage, the Calculation Agent, acting in good faith and in a commercially reasonable manner, may
adjust the Hedging Cost to reflect this change, save that the Hedging Cost will not be less than the
Minimum Hedging Cost and will not exceed the Maximum Hedging Cost;

"Interest Margin” or "rm" means the percentage specified as such in the applicable Final Terms. The
Calculation Agent may adjust the Interest Margin, acting in good faith and in a commercially reasonable
manner, to reflect any disparity between the Reference Interest Rate and the Issuer's funding rate, save
that the Interest Margin will not be less than the Minimum Interest Margin and will not exceed the
Maximum Interest Margin;

"Leverage Factor"” or "L" means the positive number specified as such in the applicable Final Terms;
"Maximum Hedging Cost" means the percentage specified as such in the applicable Final Terms;
"Maximum Interest Margin" means the percentage specified as such in the applicable Final Terms;
"Minimum Hedging Cost" means the percentage specified as such in the applicable Final Terms;

"Minimum Interest Margin" means the percentage specified as such in the applicable Final Terms;

"Observation Price" means the "official level”, "opening price", "official close", "closing price",

"purchase price", "sale price", "last price", "bid price", "asked price", "traded price", "official settlement
price", "daily settlement price"”, "high", "mid", "low", "bid high", "bid low", "ask high", "ask low", as
specified in the applicable Final Terms, of the Underlying Reference published by the Observation Price

Source;
"Observation Price Source" means the price source specified as such in the applicable Final Terms;

"Observation Time Period™" means, in respect of an Underlying Business Day, the period of time from
but excluding Calculation Times to and including Calculation Timey;

"Rate Period" or "n(t-1,t)" means, in respect of a Relevant Business Day, (i) the number of calendar
days from (and including) the Relevant Business Day immediately preceding such Relevant Business
Day to (but excluding) such Relevant Business Day, divided by (ii) 360;

"Reference Floating Rate" means, in respect of a Relevant Business Day, the Reference Floating Rate
Option in respect of such day appearing on the Reference Floating Rate Option Page at the Reference
Floating Rate Option Time (the "Original Reference Floating Rate"), provided that if (i) the relevant
rate does not appear on such page at such time, (ii) there has been a permanent or indefinite cancellation
of the relevant rate, (iii) the relevant rate ceases to exist or ceases to be published permanently or
indefinitely or (iv) it is unlawful or impracticable for the Calculation Agent to make any calculations or
determinations using the relevant rate, the Calculation Agent may determine the relevant rate for such
Relevant Business Day acting in good faith and in a commercially reasonable manner at such time as it
may select. In determining the relevant rate, the Calculation Agent may have regard to any sources(s) it
considers appropriate, including, but not limited to:
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€)] any alternative rate selected by the central bank, reserve bank, monetary authority or any similar
institution (including any committee or working group thereof) in the jurisdiction or region of
the currency in which the relevant rate is denominated (each a "Relevant Nominating Body"),
that is consistent with industry accepted standards, provided that, if two or more alternative rates
are selected by any Relevant Nominating Body, the Issuer or the Calculation Agent, as
applicable, shall determine which of those rates is most appropriate to preserve the economic
features of the relevant Securities;

(b) any alternative rate that has replaced the Original Reference Floating Rate in customary market
usage in the international debt capital markets for the purposes of determining floating rates of
interest on the same basis as the Original Reference Floating Rate; or

(© such other rate as the Calculation Agent determines is most comparable to the Original
Reference Floating Rate.

The Calculation Agent will apply such adjustments that are formally recommended by any Relevant
Nominating Body or, if none, may determine any adjustments that are in customary market usage in the
international debt capital markets needed to make the replacement rate comparable to the Original
Reference Floating Rate, acting in good faith and in a commercially reasonable manner.

The determination of a replacement rate and any applicable adjustments will (in the absence of manifest
error) be final and binding, unless the Calculation Agent subsequently determines in respect of a Relevant
Business Day that such rate is no longer comparable to the Original Reference Floating Rate or no longer
constitutes an industry accepted successor rate, in which case, a new replacement rate shall be determined
in accordance with paragraph (a), (b) or (c) above for each subsequent Relevant Business Day. If the
Calculation Agent is unable to or otherwise does not determine a further replacement rate, then the rate
will remain unchanged;

"Reference Floating Rate Option" means the relevant rate and designated maturity specified as such in
the applicable Final Terms;

"Reference Floating Rate Option Page" means the page or price source specified as such in the
applicable Final Terms or such successor page or source as determined by the Calculation Agent;

"Reference Floating Rate Option Time" means the time specified as such in the applicable Final Terms
or, if no such time is specified, the customary time as of which the Reference Floating Rate is published:;

"Reference Interest Rate”, "r¥ ", "r¥b;" or "r¥"," means, in respect of a Relevant Business Day, the
fixed rate specified as such in the applicable Final Terms or the Reference Floating Rate for the Relevant
Business Day immediately preceding such day as specified in the applicable Final Terms;

"Relevant Business Day" means,
€)] in respect of Index Securities, Share Securities, ETI Securities (in respect of which ETI
Provisions is specified as applicable in the applicable Final Terms), Currency Securities and

Futures Securities, a day which is an Underlying Business Day;

(b) in respect of Commodity Securities, a day on which a settlement price is scheduled to be
published, which is an Underlying Business Day; or

(c) in respect of Debt Securities, a day on which a settlement price is scheduled to be published,
which is also an Underlying Business Day;
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"Reset Price" means the price of the relevant Underlying Reference determined by the Calculation Agent
by reference to the price obtained by unwinding any underlying related hedging arrangements in respect
of the relevant Security during the Unwinding Time Period immediately following the relevant Reset
Event Determination Time provided that (i) the Reset Price in respect of a Bull Certificate will be no
greater than the Reset Threshold and (ii) the Reset Price in respect of a Bear Certificate will be no lower
than the Reset Threshold;

"Reset Threshold" means, in respect of an Underlying Business Day, an amount calculated by the
Calculation Agent in accordance with the following formula:

(@)

(b)

(©)

(d)

(€)

()

()

(h)

in respect of Bear Certificates that are Index Securities, where dividends on the Index Shares
are not reinvested in the relevant Index, Share Securities or ETI Securities (in respect of which
ETI Provisions is specified as applicable in the applicable Final Terms):

(14 Preser) X Up—q — divtgross;
in respect of Bull Certificates that are Index Securities, where dividends on the Index Shares are

not reinvested in the relevant Index, Share Securities or ETI Securities (in respect of which ETI
Provisions is specified as applicable in the applicable Final Terms):

(1 - Preset) X Ut—l - div?et ;

in respect of Bear Certificates that are Index Securities, where dividends on the relevant Index
Shares are reinvested in the relevant Index:

(1 + Preset) X Ut—l;

In respect of Bull Certificates that are Index Securities, where dividends on the relevant Index
Shares are reinvested in the relevant Index:

(1 = Preser) X Up_q + diviosts;

in respect of Bear Certificates that are Commodity Securities, Index Securities, Debt Securities
to which Futures Price Valuation applies or Futures Securities:

(1 + Preger)x (Ug—q +1Ce1);

in respect of Bull Certificates that are Commaodity Securities, Index Securities, Debt Securities
to which Futures Price Valuation applies or Futures Securities:

(1 = Preser)x (Up—y +1¢e1);

in respect of Bear Certificates that are Currency Securities:
(1 + Preset)x Ug_q; 01

in respect of Bull Certificates that are Currency Securities:
(1 = Preser)x Up_y,

Provided that:
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(x) at the Calculation Time, (or such other relevant time at which the Underlying Price; is
determined) on such Relevant Business Day, the "Reset Threshold" calculated pursuant
to paragraphs (e), (f), (g) and (h) above will be reset and calculated as provided above
except that references to "U1" will be deemed to be references to "U;" and, in the case
of paragraphs (e) and (f) above, references to "rce.1" will be deemed to be references to
"ree"; and

) the Reset Threshold will be reset on the occurrence of each Reset Event and will be
calculated in accordance with the Reset Threshold formula, except that:

M Uwa is the Reset Price last calculated before the relevant Reset Event
Determination Time;

(ii) divPet, div? % or div,c0StS, as the case may be, is equal to (0) zero; and
(iii) rce1 is equal to (0) zero.

"Reset Threshold Percentage" or "Preset”” means the percentage specified as such in the applicable Final
Terms;

"Rollover Costst" or "rc," means, in respect of a Relevant Business Day, (i) where the Relevant Business
Day is not a Futures Rollover Date, zero, or (ii) where the Relevant Business Day is a Futures Rollover
Date, an amount, which may be positive or negative, calculated by the Calculation Agent representing
the cost to the Issuer and/or its Affiliates of unwinding its hedging arrangements in the Current Exchange-
traded Contract, the relevant Futures Contract or the relevant Future, as the case may be, less the cost to
the Issuer and/or its Affiliates of establishing hedging arrangements in the next Current Exchange-traded
Contract, Futures Contract or Future, as the case may be, in each case in respect of the relevant Futures
Rollover Date, such amount to be allocated pro rata amongst the Securities;

"Rollover Costst1" or "rc,_4" means, in respect of a Relevant Business Day, (i) where the immediately
preceding Relevant Business Day is not a Futures Rollover Date, zero, or (ii) where the immediately
preceding Relevant Business Day is a Futures Rollover Date, an amount, which may be positive or
negative, calculated by the Calculation Agent representing the cost to the Issuer and/or its Affiliates of
unwinding its hedging arrangements in the Current Exchange-traded Contract, the relevant Futures
Contract or the relevant Future, as the case may be, less the cost to the Issuer and/or its Affiliates of
establishing hedging arrangements in the next Current Exchange-traded Contract, Futures Contract or
Future, as the case may be, in each case in respect of the relevant Futures Rollover Date, such amount to
be allocated pro rata amongst the Securities;

"Settlement Currency" means the currency specified as such in the applicable Final Terms;

"Settlement Price" has the meaning given it in the applicable Annex to the Terms and Conditions except
that (x) in the case of Commodity Securities, references to "Pricing Date™ and (y) in the case of Currency
Securities, references to "Settlement Price Date", shall in each case be deemed to be references to the
"Relevant Business Day";

"Underlying Business Day" means an Exchange Business Day (in respect of Index Securities, Share
Securities, ETI Securities (in respect of which ETI Share Provisions is specified as applicable in the
applicable Final Terms) or Futures Securities), a Scheduled Trading Day (in respect of Debt Securities
to which Futures Price Valuation applies), a Commodity Business Day (in respect of Commodity
Securities) or a day, excluding Saturday and Sunday, starting from (and including) 00:00:01 a.m. (CET)
to (and including) 11:59:59 p.m. (CET) on such day (in respect of Currency Securities);
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1.6

"Underlying Price;" or "Ut" means, in respect of a Relevant Business Day and subject as provided in
Payout Condition 1.1(h):

@ in respect of Index Securities, Share Securities, ETI Securities (in respect of which ETI
Provisions is specified as applicable in the applicable Final Terms), Commodity Securities,
Currency Securities or Futures Securities, the Settlement Price on such Relevant Business Day;
or

(b) in respect of Index Securities to which Futures Price Valuation applies, (i) if the Relevant
Business Day is the Valuation Date in respect of the relevant Security, the Settlement Price on
such Relevant Business Day, or (ii) if the Relevant Business Day is not the Valuation Date in
respect of the relevant Security, the Settlement Price or, if First Traded Price Applicable is
specified in the applicable Final Terms, the First Traded Price in each case on such Relevant
Business Day; or

(©) in respect of Debt Securities to which Futures Price Valuation applies, the Daily Settlement
Price on such Relevant Business Day;

"Underlying Price.1" or "Ut.1" means, in respect of a Relevant Business Day, the Underlying Price; for
the Relevant Business Day immediately preceding such day; and

"Unwinding Time Period™" means a cumulative period of twelve hours during which:
€)] in respect of Index Securities, Share Securities, ETI Securities (in respect of which ETI

Provisions is specified as applicable in the applicable Final Terms) or Commaodity Securities,
the Underlying Reference is quoted on the relevant Exchange;

(b) in respect of Currency Securities, the Underlying Reference is quoted on the Relevant Screen
Page; or
(© in respect of Index Securities, Debt Securities to which Futures Price Valuation applies or

Futures Securities, the relevant Current Exchange-traded Contract is quoted on the relevant
Futures or Options Exchange.

The Unwinding Time Period shall occur during the opening hours of the relevant Exchange (in respect
of Index Securities, Share Securities, ETI Securities (in respect of which ETI Provisions is specified as
applicable in the applicable Final Terms) or Commodity Securities), the opening hours of the relevant
Futures or Options Exchange (in respect of Index Securities, Debt Securities to which Futures Price
Valuation applies or Futures Securities) or on each day, excluding Saturday and Sunday, starting from
(and including) 00:00:01 a.m. (CET) to (and including) 11:59:59 p.m. (CET) on such day (in respect of
Currency Securities). If, in respect of a Reset Event, the period between the occurrence of the latest Reset
Event Determination Time and the official closing time of the relevant Exchange (in respect of Index
Securities, Share Securities, ETI Securities (in respect of which ETI Provisions is specified as applicable
in the applicable Final Terms) or Commodity Securities) or Futures or Options Exchange (in respect of
Index Securities or Debt Securities to which Futures Price Valuation applies or Futures Securities) or the
period during which the Underlying Reference is quoted on the Relevant Screen Page (in respect of
Currency Securities) would otherwise include a day that is not an Underlying Business Day, then the
period for determining the Reset Price shall be extended to the following Underlying Business Day, until
a full period equal to the Unwinding Time Period has passed since the most recent Reset Event
Determination Time.

Additional Definitions for ETS Final Payout 2300/1
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"Adjusted Bear CV" or "Adjusted Bull CV" means an amount calculated by the Calculation Agent in
accordance with the Bear CV formula or the Bull CV; formula, as the case may be, in Payout Condition
1.1(i) except that:

@ with respect to any calculation to be made following the first Reset Event occurring during an
Observation Time Period (the "Relevant Observation Time Period") U; will be the Reset Price
calculated following the relevant Reset Event Determination Time;

(b) with respect to any subsequent Reset Events occurring within the Relevant Observation Time
Period:

M Bear CV¢1 will be the Adjusted Bear CV and Bull CV+.1 will be the Adjusted Bull CV,
as the case may be, last calculated prior to the relevant Reset Event Determination
Time;

(i) FC: is equal to (0) zero;

(iii) Uy is the Reset Price calculated following the relevant Reset Event Determination
Time;

(iv) Ut is the Reset Price last calculated prior to the relevant Reset Event Determination
Time;

(v) in the case of Index Securities, Share Securities or ETI Securities (in respect of which
ETI Share Provisions is specified as applicable in the applicable Final Terms), div? ¢,
div?"*** and divees® will be equal to (0) zero; and

(vi) in the case of Commodity Securities, Index Securities, Debt Securities to which
Futures Price Valuation applies or Futures Securities, rc..1 will be equal to (0) zero.

"Applicable Withholding Tax" means an amount calculated by the Calculation Agent equal to the taxes
deducted or withheld at source by or on behalf of any applicable authority having the power to tax in
respect of the cash dividends and/or other cash distributions payable in respect of the relevant Index
Shares comprised in the Index related to the Ex-Dividend Date pursuant to any applicable double taxation
treaty or domestic law prevailing at the time of the distribution;

"Bear CVo" means the Issue Price per Warrant converted into the Calculation Currency at the Exchange
Rate on the Relevant Business Day preceding the Commencement Date (t=0);

"Bear CV.1" means, in respect of the calculation of CV, the Bear Cash Value last calculated provided
that the Bear CV¢.1 for the Listing Date is Bear CVo;

"Bull CVo" means the Issue Price per Warrant converted into the Calculation Currency at the Exchange
Rate on the Relevant Business Day preceding the Commencement Date (t=0);

"Bull CV¢.1" means, in respect of the calculation of Bull CV,, the Bull Cash Value last calculated provided
that the Bull CV4.; for the Listing Date is Bull CVy;

"Calculation Currency" means the currency of the Underlying Reference (in respect of Index Securities,
Share Securities, ETI Securities (in respect of which ETI Share Provisions is specified as applicable in
the applicable Final Terms), Commodity Securities, Debt Securities and Futures Securities) or the
Subject Currency (in respect of Currency Securities);
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"Calculation Timet" means, in respect of a Relevant Business Day, the Scheduled Closing Time (in
respect of Index Securities, Share Securities and ETI Securities (in respect of which ETI Share Provisions
is specified as applicable in the applicable Final Terms)), the time at which the Official Settlement Price
of the relevant Exchange-traded Contract is published or, if First Traded Price Applicable is specified in
the applicable Final Terms, the time at which the First Traded Price of the relevant Futures or Options
Exchange is published (in respect of Index Securities to which Futures Price Valuation applies), the time
at which the relevant Commodity Reference Price is published by the relevant Exchange (in respect of
Commodity Securities), the time at which the relevant Daily Settlement Price is published by the relevant
Futures or Options Exchange (in respect of Debt Securities to which Futures Price Valuation applies),
the Valuation Time (in respect of Currency Securities) or the time at which the Official Settlement Price
of the Futures Contract is published (in respect of Futures Securities);

"Calculation Timet1" means, in respect of a Relevant Business Day, the Calculation Time; on the
Relevant Business Day immediately preceding such day;

"Commencement Date" means, the Listing Date of the relevant Bear Warrant or Bull Warrant (t=1);
"Cut-off Time" means, in respect of a Relevant Business Day, one (1) hour following Calculation Timey;

"divi®®®" means, in respect of an Ex-Dividend Date and an Index, an amount determined by the
Calculation Agent equal to the total Applicable Withholding Tax and/or any other taxes or duties incurred
in connection with the distribution of the cash dividends and/or other cash distributions payable in respect
of the relevant Index Shares comprised in the Index related to such Ex-Dividend Date;

"diva87" means, in respect of an Ex-Dividend Date, an amount determined by the Calculation Agent
equal to the sum of the gross cash dividends and/or other cash distributions payable in respect of the
relevant Underlying Reference (or in the case of an Index, in respect of the relevant Index Shares
comprised in the Index) related to such Ex-Dividend Date, whether or not the dividends are reinvested
gross or net in the relevant Index;

"divi"®"" means, in respect of an Ex-Dividend Date, an amount determined by the Calculation Agent equal
to the sum of the gross cash dividends and/or other cash distributions payable in respect of the relevant
Underlying Reference (or in the case of an Index, in respect of each Index Share) related to such Ex-
Dividend Date adjusted to reflect taxes, withholding tax or other levies, fees and costs payable on the
dividend distributions;

"Ex-Dividend Date" means, with respect to a Share or share comprising an Index (an "Index Share")
or an ETI Interest, the date on which such Share, Index Share or ETI Interest becomes "ex-dividend" as
determined by the Calculation Agent;

"Fee" or "F" means the percentage specified as such in the applicable Final Terms. The Calculation
Agent, acting in good faith and in a commercially reasonable manner, may adjust the Fee within the Fee
Range to reflect a change in the cost to the Issuer of issuing the Securities or providing a price in the
secondary market;

"Fee Range" means the range specified as such in the applicable Final Terms;

"Financing Component;" or "FCt" means, in respect of a Relevant Business Day:

€)] in the case of Bear Warrants that are Index Securities, Share Securities or ETI Securities (in
respect of which ETI Share Provisions is specified as applicable in the applicable Final Terms):

—CViy X (L =1) x (1 —rm) + L X (hc + F)) X n(t — 1, 1);
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(b) in the case of Bull Warrants that are Index Securities, Share Securities or ETI Securities (in
respect of which ETI Share Provisions is specified as applicable in the applicable Final Terms):

—CV,oy X ((L—=1) x (g +1m) + L x (he + F)) X n(t — 1,t);

(c) in the case of Bear Warrants that are Commodity Securities, Index Securities, Debt Securities
to which Futures Price Valuation applies or Futures Securities:

—CV,_1 X (—(rt“_l —rm) + L X (hc + F)) xn(t —1,t);

(d) in the case of Bull Warrants that are Commodity Securities, Index Securities, Debt Securities to
which Futures Price Valuation applies or Futures Securities:

—CV,_y X (=(ry —rm) + L X (hc + F)) x n(t — 1,t);
(e) in the case of Bear Warrants that are Currency Securities:

—CV,_q X (—rt“_bl —Lx (¥ - —rm) + L x (hc + F)) x n(t —1,t); or
()] in the case of Bull Warrants that are Currency Securities:

=CVooy X (=1 + L x (= 1+ rm) + L X (he + F)) X n(t = 1,8);

"Hedging Cost" or "hc" means the percentage specified as such in the applicable Final Terms. If at any
time after the Listing Date the cost of hedging the Securities materially exceeds such specified
percentage, the Calculation Agent, acting in good faith and in a commercially reasonable manner, may
adjust the Hedging Cost to reflect this change save that the Hedging Cost will not be less than the
Minimum Hedging Cost and will not exceed the Maximum Hedging Cost;

"Interest Margin" or "rm" means the percentage specified as such in the applicable Final Terms. The
Calculation Agent may adjust the Interest Margin, acting in good faith and in a commercially reasonable
manner, to reflect any disparity between the Reference Interest Rate and the Issuer's funding rate, save
that the Interest Margin will not be less than the Minimum Interest Margin and will not exceed the
Maximum Interest Margin;

"Leverage Factor" or "L" means the positive number specified as such in the applicable Final Terms;
"Maximum Hedging Cost" means the percentage specified as such in the applicable Final Terms;
"Maximum Interest Margin" means the percentage specified as such in the applicable Final Terms;
"Minimum Hedging Cost" means the percentage specified as such in the applicable Final Terms;
"Minimum Interest Margin" means the percentage specified as such in the applicable Final Terms;

"Observation Price" means the "official level”, "opening price", "official close", “closing price",

"purchase price", "sale price", "last price", "bid price", "asked price", "traded price", "official settlement
price", "daily settlement price", "high", "mid", "low", "bid high", "bid low", "ask high", "ask low", as
specified in the applicable Final Terms, of the Underlying Reference published by the Observation Price

Source;

"Observation Price Source" means the price source specified as such in the applicable Final Terms;
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"Observation Time Period" means, in respect of an Underlying Business Day, the period of time from
but excluding Calculation Time.1 to and including Calculation Timey;

"Rate Period" or "n-14" means, in respect of a Relevant Business Day, (i) the number of calendar days
from (and including) the Relevant Business Day immediately preceding such Relevant Business Day to
(but excluding) such Relevant Business Day, divided by (ii) 360;

"Reference Floating Rate" means, in respect of a Relevant Business Day, the Reference Floating Rate
Option in respect of such day appearing on the Reference Floating Rate Option Page at the Reference
Floating Rate Option Time (the "Original Reference Floating Rate"), provided that if (i) the relevant
rate does not appear on such page at such time, (ii) there has been a permanent or indefinite cancellation
of the relevant rate, (iii) the relevant rate ceases to exist or ceases to be published permanently or
indefinitely or (iv) it is unlawful or impracticable for the Calculation Agent to make any calculations or
determinations using the relevant rate, the Calculation Agent may determine the relevant rate for such
Relevant Business Day acting in good faith and in a commercially reasonable manner at such time as it
may select. In determining the relevant rate, the Calculation Agent may have regard to any sources(s) it
considers appropriate, including, but not limited to:

@ any alternative rate selected by the central bank, reserve bank, monetary authority or any similar
institution (including any committee or working group thereof) in the jurisdiction or region of
the currency in which the relevant rate is denominated (each a "Relevant Nominating Body"),
that is consistent with industry accepted standards, provided that, if two or more alternative rates
are selected by any Relevant Nominating Body, the Issuer or the Calculation Agent, as
applicable, shall determine which of those rates is most appropriate to preserve the economic
features of the relevant Securities;

(b) any alternative rate that has replaced the Original Reference Floating Rate in customary market
usage in the international debt capital markets for the purposes of determining floating rates of
interest on the same basis as the Original Reference Floating Rate; or

(© such other rate as the Calculation Agent determines is most comparable to the Original
Reference Floating Rate.

The Calculation Agent will apply such adjustments that are formally recommended by any Relevant
Nominating Body or, if none, may determine any adjustments that are in customary market usage in the
international debt capital markets needed to make the replacement rate comparable to the Original
Reference Floating Rate, acting in good faith and in a commercially reasonable manner.

The determination of a replacement rate and any applicable adjustments will (in the absence of manifest
error) be final and binding, unless the Calculation Agent subsequently determines in respect of a Relevant
Business Day that such rate is no longer comparable to the Original Reference Floating Rate or no longer
constitutes an industry accepted successor rate, in which case, a new replacement rate shall be determined
in accordance with paragraph (a), (b), (c) above for each subsequent Relevant Business Day. If the
Calculation Agent is unable to or otherwise does not determine a further replacement rate, then the rate
will remain unchanged,;

"Reference Floating Rate Option" means the relevant rate and designated maturity specified as such in
the applicable Final Terms;

"Reference Floating Rate Option Page" means the page or price source specified as such in the
applicable Final Terms or such successor page or source as determined by the Calculation Agent;

"Reference Floating Rate Option Time" means the time specified as such in the applicable Final Terms
or, if no such time is specified, the customary time as of which the Reference Floating Rate is published;
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"Reference Interest Rate", "ri ;", "r*2," or "r¥"," means, in respect of a Relevant Business Day, the
fixed rate specified as such in the applicable Final Terms or the Reference Floating Rate for the Relevant
Business Day immediately preceding such day as specified in the applicable Final Terms;

"Relevant Business Day" means:

@ in respect of Index Securities, Share Securities, ETI Securities (in respect of which ETI Share
Provisions is specified as applicable in the applicable Final Terms), Currency Securities and
Futures Securities, a day which is an Underlying Business Day;

(b) in respect of Commodity Securities, a day on which a Settlement Price is scheduled to be
published, which is an Underlying Business Day; or

(© in respect of Debt Securities, a day on which a Settlement Price is scheduled to be published,
which is also an Underlying Business Day;

"Reset Price" means the price of the relevant Underlying Reference determined by the Calculation Agent
by reference to the price obtained by unwinding any underlying related hedging arrangements in respect
of the relevant Security during the Unwinding Time Period immediately following the relevant Reset
Event Determination Time provided that (i) the Reset Price in respect of a Bull Certificate will be no
greater than the Reset Threshold and (ii) the Reset Price in respect of a Bear Certificate will be no lower
than the Reset Threshold;

"Reset Threshold" means, in respect of an Underlying Business Day, an amount calculated by the
Calculation Agent in accordance with the following formula:

€)] in respect of Bear Warrants that are Index Securities, where dividends on the Index Shares are

not reinvested in the relevant Index, Share Securities or ETI Securities (in respect of which ETI
Share Provisions is specified as applicable in the applicable Final Terms):

(1 + P‘reset) X Ut—l - divtgmss ;
(b) in respect of Bull Warrants that are Index Securities, where dividends on the Index Shares are

not reinvested in the relevant Index, Share Securities or ETI Securities (in respect of which ETI
Share Provisions is specified as applicable in the applicable Final Terms):

(1 - Preset) X Ut—l - divtnﬁ;

(© in respect of Bear Warrants that are Index Securities, where dividends on the relevant Index
Shares are reinvested in the relevant Index:

(1 + P’reset) X Ut—lll

(d) in respect of Bull Warrants that are Index Securities, where dividends on the relevant Index
Shares are reinvested in the relevant Index:

(1 = Proger) X Up_q + divios®s;

(e) in respect of Bear Warrants that are Commaodity Securities, Index Securities, Debt Securities to
which Futures Price Valuation applies or Futures Securities:

(1 + Preset) X (Ut—l + rCt—l);
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f in respect of Bull Warrants that are Commaodity Securities, Index Securities, Debt Securities to
which Futures Price Valuation applies or Futures Securities:

(1 - Preset) X (Ut—l + TCt—l);

(9) in respect of Bear Warrants that are Currency Securities:
1+ Preset) X (Ut—l)i or

(h) in respect of Bull Warrants that are Currency Securities:

(1 - Preset) X Ut—li

Provided that:

(x) at the Calculation Time; (or such other relevant time at which the Underlying Price; is
determined) on such Relevant Business Day, the "Reset Threshold" calculated pursuant to
paragraphs (e), (). (g) and (h) above will be reset and calculated as provided above except that
references to "Ur1" will be deemed to be references to "U;" and, in the case of paragraphs (e)

and (f) above, references to "rce.1" will be deemed to be references to "rct”; and

() the Reset Threshold will be reset on the occurrence of each Reset Event and will be calculated
in accordance with the Reset Threshold formula, except that:

i t1 1S the Reset Price last calculated before the relevant Reset Event Determination
U the Reset P last calculated before th | t Reset Event Det t
Time;
(ii) divPet, divE *** or div{°s*, as the case may be, is equal to (0) zero; and

(iii) rce1 is equal to (0) zero.

"Reset Threshold Percentage" or "Preset”” means the percentage specified as such in the applicable Final
Terms;

"Rollover Costst" or "rc," means, in respect of a Relevant Business Day, (i) where the Relevant Business
Day is not a Futures Rollover Date, zero, or (ii) where the Relevant Business Day is a Futures Rollover
Date, an amount, which may be positive or negative, calculated by the Calculation Agent representing
the cost to the Issuer and/or its Affiliates of unwinding its hedging arrangements in the Current Exchange-
traded Contract, the relevant Futures Contract or the relevant Future, as the case may be, less the cost to
the Issuer and/or its Affiliates of establishing hedging arrangements in the next Current Exchange-traded
Contract, Futures Contract or Future, as the case may be, in each case in respect of the relevant Futures
Rollover Date, such amount to be allocated pro rata amongst the Securities;

"Rollover Costst.1" or "rc,_4" means, in respect of a Relevant Business Day, (i) where the immediately
preceding Relevant Business Day is not a Futures Rollover Date, zero, or (ii) where the immediately
preceding Relevant Business Day is a Futures Rollover Date, an amount, which may be positive or
negative, calculated by the Calculation Agent representing the cost to the Issuer and/or its Affiliates of
unwinding its hedging arrangements in the Current Exchange-traded Contract, the relevant Futures
Contract or the relevant Future, as the case may be, less the cost to the Issuer and/or its Affiliates of
establishing hedging arrangements in the next Current Exchange-traded Contract, Futures Contract or
Future, as the case may be, in each case in respect of the relevant Futures Rollover Date, such amount to
be allocated pro rata amongst the Securities;

"Settlement Currency" means the currency specified as such in the applicable Final Terms;
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"Settlement Price" has the meaning given it in the applicable Annex to the Terms and Conditions except
that (x) in the case of Commodity Securities, references to "Pricing Date" and (y) in the case of Currency
Securities, references to "Settlement Price Date", shall in each case be deemed to be references to the
"Relevant Business Day";

"Underlying Business Day" means an Exchange Business Day (in respect of Index Securities, Share
Securities, ETI Securities (in respect of which ETI Share Provisions is specified as applicable in the
applicable Final Terms) or Futures Securities), a Scheduled Trading Day (in respect of Debt Securities
to which Futures Price Valuation applies), a Commodity Business Day (in respect of Commodity
Securities) or a day, excluding Saturday and Sunday, starting from (and including) 00:00:01 a.m. (CET)
to (and including) 11:59:59 p.m. (CET) on such day (in respect of Currency Securities);

"Underlying Price" or "Ut" means, in respect of a Relevant Business Day and subject as provided in
Payout Condition 1.1(i):

€)] in respect of Index Securities, Share Securities, ETI Securities (in respect of which ETI Share
Provisions is specified as applicable in the applicable Final Terms), Commodity Securities,
Currency Securities or Futures Securities, the Settlement Price on such Relevant Business Day;
or

(b) in respect of Index Securities to which Futures Price Valuation applies, (i) if the Relevant
Business Day is the Valuation Date in respect of the relevant Security, the Settlement Price on
such Relevant Business Day, or (ii) if the Relevant Business Day is not the Valuation Date in
respect of the relevant Security, the Settlement Price or, if First Traded Price Applicable is
specified in the applicable Final Terms, the First Traded Price in each case on such Relevant
Business Day; or

(© in respect of Debt Securities to which Futures Price Valuation applies, the Daily Settlement
Price on such Relevant Business Day;

"Underlying Pricet1" or "Ut1" means, in respect of a Relevant Business Day, the Underlying Price; for
the Relevant Business Day immediately preceding such day; and

"Unwinding Time Period" means a cumulative period of twelve hours during which:
@ in respect of Index Securities, ETI Securities (in respect of which ETI Share Provisions is

specified as applicable in the applicable Final Terms), Share Securities or Commodity
Securities, the Underlying Reference is quoted on the relevant Exchange;

(b) in respect of Currency Securities, the Underlying Reference is quoted on the Relevant Screen
Page; or
(c) in respect of Index Securities, Debt Securities to which Futures Price Valuation applies or

Futures Securities, the relevant Current Exchange-traded Contract is quoted on the relevant
Futures or Options Exchange.

The Unwinding Time Period shall occur during the opening hours of the relevant Exchange (in respect
of Index Securities, Share Securities, ETI Securities (in respect of which ETI Share Provisions is
specified as applicable in the applicable Final Terms) or Commodity Securities), the opening hours of
the relevant Futures or Options Exchange (in respect of Index Securities, Debt Securities to which
Futures Price Valuation applies or Future Securities) or on each day, excluding Saturday and Sunday,
starting from (and including) 00:00:01 a.m. (CET) to (and including) 11:59:59 p.m. (CET) on such day
(in respect of Currency Securities). If, in respect of a Reset Event, the period between the occurrence of
the latest Reset Event Determination Time and the official closing time of the relevant Exchange (in
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1.7

2.1

respect of Index Securities, Share Securities, ETI Securities (in respect of which ETI Share Provisions is
specified as applicable in the applicable Final Terms) or Commodity Securities) or Futures or Options
Exchange (in respect of Index Securities, Debt Securities to which Futures Price Valuation applies or
Futures Securities) or the period during which the Underlying Reference is quoted on the Relevant Screen
Page (in respect of Currency Securities) would otherwise include a day that is not an Underlying Business
Day, then the period for determining the Reset Price shall be extended to the following Underlying
Business Day, until a full period equal to the Unwinding Time Period has passed since the most recent
Reset Event Determination Time.

Issuer Call Option Payouts

The following Issuer Call Option Payout (a "Call Payout™) shall apply to the Securities if specified in
the applicable Final Terms:

€)] Call Payout 2200/1

If Call Payout 2200/1 is specified as applicable in the applicable Final Terms, the Call Payout shall be
calculated on the same basis as Put Payout 2200/1, save that references to Put Payout 2200/1 shall be
deemed to be references to Call Payout 2200/1.

(b) Call Payout 2300

If Call Payout 2300 is specified as applicable in the applicable Final Terms, the Call Payout shall be
calculated on the same basis as ETS Final Payout 2300, save that references to "Valuation Date" therein
and in the related provisions shall be deemed to be references to "the relevant Optional Redemption
Valuation Date".

SPS PAYOUTS

General definitions in relation to SPS Payouts are set out below in Condition 2.4 of the Payout
Conditions.

Final Payouts

The following final payouts (each a "Final Payout™) shall apply to the Securities if specified in the
applicable Final Terms:

@ SPS Final Payout 3000 — Reverse Convertibles Securities
If SPS Final Payout 3000 - Reverse Convertible Securities is specified as applicable in the
applicable Final Terms, the Final Payout per Certificate is the amount in Settlement Currency,
determined by the Calculation Agent as:
Q) if no Knock-in Event has occurred:
NA x Constant Percentage 1
(i) else:
NA x MAX[Constant Percentage 2 — Gearing x Put Option; 0%]

Where:

"Put Option" means:
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Min [Max (StrikePercentag& FinalUnderlyimy Reference Value, FloorP ercentagt% Cap Percentage ]

Description of Payout and explanation of how the value of investment is affected by the value
of the underlying

The Payout will be an amount per Certificate in the Settlement Currency equal to:

. if no Knock-in Event has occurred, the Notional Amount per Certificate, multiplied by
the Constant Percentage 1 (plus the applicable coupon rate - if any - as specified in the
Final Terms);

. if a Knock-in Event has occurred, the Notional Amount per Certificate, multiplied by

the difference (if positive) of (i) Constant Percentage 2 and (ii) 100% (Gearing) of the
Put Option. The Put Option, is determined by the difference between (i) the Strike
Percentage and (ii) the performance of the Underlying Reference (calculated as being
the Final Underlying Reference Value) such difference been floored at the Floor
Percentage and capped at the Cap Percentage;

o Fluctuations in the Exchange Rate of the relevant currency will also affect the value
of the Securities, when FX Conversion is specified as applicable in the Final Terms.

Graphical examples

The illustrative examples below are hypothetical and represent positive, neutral and negative
scenarios but do not depict every possible outcome or return. The hypothetical returns as
described below are not indicative for the actual return of a particular product.

In the following scenarios:
— Gearing is equal to 100%;
—  Strike Percentage is equal to 100%;
— Constant Percentage 1 is equal to 100%;
— Constant Percentage 2 is equal to 100%;
— Floor Percentage is equal to 0%;
— Knock-in Level is equal to 70%
— Cap Percentage is equal to 100%;
— One Knock-in Determination Day being the Redemption Valuation Date (for the
avoidance of doubt, there might be multiple Knock-in Determination Days).

Positive scenario:

The Underlying Reference performs positively and no Knock-in Event has occurred.
The Underlying Reference performs positively; the Underlying Reference Value on the

Redemption Valuation Date is above its initial value and no Knock-in Event has occurred, which
allows the Holder of Securities to benefit from capital protection (i.e. 100% in this example).

288



Underlying Reference Value

100% §

Time
On the Strike Date On the Redemption Valuation Date

The Holder of Securities will receive an amount equal to the Notional Amount per Certificate,

multiplied by (i) the Constant Percentage 1 (i.e. 100% in this example) plus (ii) the applicable
coupon rate (if any).

Neutral scenario:

Negative performance of the Underlying Reference but no Knock-in Event has occurred.
The Underlying Reference Value (75% in the example) on the Redemption Valuation Date is

less than its initial value but above the Knock-in Level. Therefore no Knock-in Event has
occurred.

Underlying Reference Value

100% P }

On the Strike Date On the Redemption Valuation Date

The Holder of Securities will receive an amount equal to the Notional Amount per Certificate,

multiplied by (i) the Constant Percentage 1 (i.e. 100% in this example) plus (ii) the applicable
coupon rate (if any).

Negative scenario:

Negative performance of the Underlying Reference and a Knock-in Event has occurred.

On the Redemption Valuation Date the Underlying Reference Value is less than its initial level
(60% in this example) and below the Knock-in Level. Therefore a Knock-in Event has occurred.
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Underlying Reference Value

 F—

100%

‘,f

= T irThi

On the Strike Date On the Redemption Valuation Date

The Holder of Securities will receive an amount equal to the Notional Amount per Certificate,
multiplied by (i) the difference of (x) the Constant Percentage 2 minus (y) 100% (Gearing) of
the value of the "Put Option" (equal to 60% in this example, calculated as 60% = 100% - 100%
x Max[(100%-60%); 0%]) plus (ii) the applicable coupon rate (if any). The Holder of Securities
has made a loss as the Underlying Reference has performed negatively and at a lower level than
the Knock-in Level in this specific case.

Illustration for all three scenarios

§. \\K\O ‘\\\0
© 2 e
o el o~
& &
c‘\'\ o
N o
Constant Percentage 2 < Q 3 Constant Percentage 1
- Gearing x PUT A

Knock-in Level

Knock-in
Event has occured Knock-in Event has not occured

70% 100% Underlying Performance

(b) SPS Final Payout 3001 — Vanilla Call Securities

If SPS Final Payout 3001 - Vanilla Call Securities is specified as applicable in the applicable
Final Terms:

NA x[ConstantPercentagéL + Gearing* Max \FinalUnderlyiry Reference Value- StrikePercentage; FIoorPercentage)]

Description of Payout and explanation of how the value of investment is affected by the value
of the underlying
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e The Payout per Certificate will be an amount in the Settlement Currency equal to the
Notional Amount per Certificate, multiplied by the sum of (i) the Constant Percentage
1 and (ii) 100% (Gearing) of the excess of the performance of the Underlying
Reference (calculated as the Final Underlying Reference Value) over the Strike
Percentage, subject to a Floor Percentage.

e Fluctuations in the Exchange Rate of the relevant currency will also affect the value
of the Securities, when FX Conversion is specified as applicable in the Final Terms.

Graphical examples

The illustrative examples below are hypothetical and represent positive, neutral and negative
scenarios but do not depict every possible outcome or return. The hypothetical returns as
described below are not indicative for the actual return of a particular product.

In the following scenarios:

- Gearing is equal to 100%;

- Strike Percentage is equal to 100%;

- Constant Percentage 1 is equal to 100%;
- Floor Percentage is equal to 0%.

Positive scenario:

The Underlying Reference performs positively; the Underlying Reference Value on the
Redemption Valuation Date is above the Strike Percentage.

Underlying Refersncs Value

On the Strike Date On the Redemption Valuation Date

On the Redemption Date, the Holder of the Certificate will receive an amount equal to the
Notional Amount per Certificate, multiplied by the sum of (i) the Constant Percentage 1 and (ii)
100% (Gearing) of the performance of the Underlying Reference Value (i.e. 140%=100% +
100% x (140% - 100%) in this example) plus the applicable coupon rate (if any), such
performance being calculated as the difference between the Final Underlying Reference Value
and the Strike Percentage The Holder of Securities has made a gain as the Underlying Reference
has performed positively.

Neutral scenario:

The Underlying Reference Value on the Redemption Valuation Date is equal to the Strike
Percentage.
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2.2

Underlying Reference Value

On the Strike Date On the Redemption Valuation Date

On the Redemption Valuation Date, the Underlying Reference Value is equal to the Strike
Percentage (so neither a positive or negative performance of the Underlying Reference), then
the Holder of Securities will receive an amount equal to the Notional Amount per Certificate,
multiplied by the sum of (i) a fixed percentage (i.e. 100% in this example) equal to the sum of
the Constant Percentage 1 (i.e. 100%) plus (ii) the applicable coupon rate (if any). In case the
Floor Percentage is above 0%, then the Holder of the Certificate will receive additionally the
Floor Percentage, multiplied with the Gearing.

Negative scenario:

The Underlying Reference performs negatively;

The Underlying Reference Value on the Redemption Valuation Date is less than Strike
Percentage.

Underlying Reference Value

On the Strike Date On the Redemption Valuation Date

In this scenario, Holder of Securities will benefit from capital protection: on the Redemption
Date, the Holder of Securities will receive an amount equal to the Notional Amount per
Certificate, multiplied by sum of (i) the Constant Percentage 1 (i.e. 100%) plus (ii) the
applicable coupon rate (if any). In case the Floor Percentage is above 0%, then the Holder of
the Certificate will receive additionally the Floor Percentage, multiplied with the Gearing.

Automatic Early Redemption Payout

If Automatic Early Redemption is specified as applicable in the applicable Final Terms and an Automatic
Early Redemption Event occurs, the following Automatic Early Redemption payout (each an
"Automatic Early Redemption Payout") shall apply to the Securities if specified in the applicable Final

SPS Automatic Early Redemption Payout
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2.3

If SPS Automatic Early Redemption Payout is specified as applicable in the applicable Final
Terms and an Automatic Early Redemption Event occurs, the Payout per Certificate for the
relevant Automatic Early Redemption Date is the amount in Settlement Currency, determined
by the Calculation Agent as:

NA x (AER Redemption Percentage + AER Rate(i))
Where:

"AER Redemption Percentage" means the percentage specified as such in the applicable Final
Terms; and

"AER Rate(i)" means the rate or the rates (if different rates apply for different Automatic Early
Redemption Valuation Dates(i)) specified as such or determined in the manner set out in the
applicable Final Terms.

Coupon Rate Payouts

The following Coupon Rate(s) will apply to the Securities if specified in the applicable Final Terms:

(@)

(b)

Coupon Rate Payout 3000/1 - Digital Coupon

If Coupon Rate Payout 3000/1 - Digital Coupon is specified as applicable in the applicable Final
Terms:

0] If the Digital Coupon Condition is satisfied in respect of Interest VValuation Date:
NA X Ratey; or

(i) if the Digital Coupon Condition is not satisfied in respect of Interest VValuation Date;:
NA X zero.

Where:

"Digital Coupon Condition" means that the Underlying Reference Value, is (a) greater than,

(b) less than, (c) equal to or greater than or (d) less than or equal to, as specified in the applicable

Final Terms, the Barrier Level in respect of the relevant Interest Valuation Date.

"Barrier Level" means the number, amount or percentage specified as such in the applicable
Final Terms.

Description of Coupon Rate Payout 3000/1 - Digital Coupon

A Digital Coupon provides that the Securities bear or pay interest at a specified rate for a
relevant period if the Digital Coupon Condition is met. If the Digital Coupon Condition is not
met then the Securities will pay no interest for the relevant period.

Coupon Rate Payout 3000/2 — Snowball Digital Coupon

If Coupon Rate Payout 3000/2 - Snowball Digital Coupon is specified as applicable in the
applicable Final Terms:

(i if the Snowball Digital Coupon Condition is satisfied in respect of Interest Valuation
Date(i):
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NA x ( Rate(j) +SumRate ) ). or

(ii) if the Snowball Digital Coupon Condition is not satisfied in respect of Interest
Valuation Dateg:

NA X zero.
Where:

"Snowball Date" means each date on which the relevant Snowball Digital Coupon Condition
is satisfied,;

"Snowball Digital Coupon Condition" means that the Underlying Reference Value is (a)
greater than, (b) less than, (c) equal to or greater than or (d) less than or equal to, as specified in
the applicable Final Terms, the Snowball Level in respect of the relevant Interest Valuation
Date;

"Snowball Level" means the number, amount or percentage specified as such in the applicable
Final Terms; and

"SumRateg" means the sum of Rate(i) for each Interest Valuation Date, in the period from (but
excluding) the last occurring Snowball Date (or if none the Issue Date) to (but excluding) the
relevant Interest Valuation Date.

Description of Coupon Rate Payout 3000/2 - Snowball Digital Coupon

A Snowball Digital Coupon provides that the Securities bear or pay interest on the basis of a

Snowball Digital Coupon Condition being met, with a memory effect which allows any interest

not paid in respect of a relevant period to be paid at a later date if certain conditions are met.

Graphical examples

In the below examples, the Snowball Digital Coupon.

In these illustrative examples:

o the Snowball Digital Coupon Condition is satisfied when the Underlying Reference
Value (in the present example the performance of a Share) for the relevant Interest
Valuation Date (each annual observation date (i) from 1 to 5) is equal to or greater
than the Snowball Level (70%); and

. The Rate is 6.5%.

Ilustration of the Snowball Digital Coupon:

The Underlying Reference Value is greater than the Snowball Level on the first annual
Valuation Date.
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On the Strike Date 1 2 3 4 -
Interest Valuation Dates

On the first Interest Valuation Date , the Underlying Reference Value is (i) greater than the
Snowball Level, the Snowball Digital Coupon Condition is satisfied, then a coupon will be paid
(Rateg=1= 6.5%; SumRate-1= 0%). The coupon received by the Holder of the Certificate is
6.5% of the Notional Amount per Certificate.

Ilustration of the memory effect:
The Underlying Reference Value is greater than the Snowball Level on the first three annual

Valuation Dates, below the Snowball Level on the fourth Interest Valuation Date and greater
than the Snowball Level on the last Interest Valuation Date.
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Interest Valuation Dates

On each Interest Valuation Date(i) from 1 to 3, the Underlying Reference Value is greater than
70%, then the Snowhball Digital Coupon (i) will be equal to 6.5%. The Snowball Date will be
each relevant Interest Valuation Date (i) from 1 to 3 and the Holder of Securities will receive a
coupon rate of 6.5% of the Notional Amount per Certificate on each relevant Interest Payment
Date (i) from 1 to 3.

On the fourth Interest Valuation Date (i=4), the Underlying Reference Value is less than 70%,
then the Snowball Digital Coupon Condition is not satisfied and the Snowball Digital Coupon
is zero, no coupon will be paid with respect to the fourth Interest Valuation Date (i=4) and the
Snowball Date is the third Interest Valuation Date (i=3).

On the fifth (last) Interest VValuation Date, the Underlying Reference Value is greater than 70%,
then the Snowball Digital Coupon (i) will be equal to the sum of the 6.5% coupon for the fifth
Interest Valuation Date (i=5) and the coupon of 6.5% which has not been paid in the previous
year 4 (i=4) (the memory effect).

Therefore, on the last Interest Payment Date, the Holder of Securities will receive a Snowball
Digital Coupon of 13% (being equal to 6.5% + 6.5% due to the memory effect) of the Notional
Amount per Certificate.

General Definitions for SPS Payouts

"Cap Percentage" means the percentage equal to, or higher than, 0% of the Strike Level as specified in
the applicable Final Terms, which is used in SPS Final Payout 3000 - Reverse Convertible Securities (if
a Knock-in Event has occurred) to limit the value of the optional component. The Put Option will apply
and possibly reduce the Payout, such Put Option being capped by the Cap Percentage. A lower Cap
Percentage results in a higher potential amount payable under the Payout. A higher Cap Percentage
results in a lower potential amount payable under the Payout;
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"Constant Percentage 1" means the percentage, specified as such in the applicable Final Terms, which
is used to calculate the fixed component of the SPS Final Payout 3000 — Reverse Convertible Securities
(in case no Knock-in Event has occurred) or of the SPS Final Payout 3001 — Vanilla Call Securities. A
lower Constant Percentage 1 results in a lower potential amount payable under the Payout. A higher
Constant Percentage 1 results in a higher potential amount payable under the Payout;

"Constant Percentage 2" means the percentage, specified as such in the applicable Final Terms, which
is used to calculate the optional component of the SPS Final Payout 3000 — Reverse Convertible
Securities (if a Knock-in Event has occurred). A lower Constant Percentage 2 results in a lower potential
amount payable under the Payout. A higher Constant Percentage 2 results in a higher potential amount
payable under the Payout;

"Final Underlying Reference Value" means, in respect of an Underlying Reference, the Underlying
Reference Value on the Redemption Valuation Date;

"Floor Percentage" means the percentage, specified as such in the applicable Final Terms, which is used
to floor the optional component of the SPS Final Payout 3000 — Reverse Convertible Securities (if a
Knock-in Event has occurred) or of the SPS Final Payout 3001 — Vanilla Call Securities. In the case of
the SPS Final Payout 3000 — Reverse Convertible Securities, assuming a positive Gearing, a lower Floor
Percentage results in a higher potential amount payable under the Payout and a higher Floor Percentage
results in a lower potential amount payable under the Payout. In the case of the SPS Final Payout 3001
— Vanilla Call Securities, assuming a positive Gearing, a lower Floor Percentage results in a lower
potential amount payable under the Payout and a higher Floor Percentage results in a higher potential
amount payable under the Payout;

"Gearing" means the percentage, specified as such in the applicable Final Terms, which is used to
calculate the optional component of the SPS Final Payout 3000 — Reverse Convertible Securities (if a
Knock-in Event has occurred) or of the SPS Final Payout 3001 — Vanilla Call Securities. Such
multiplication factor is used to determine the exposure of the Security to the optional component of such
Payouts. In the case of the SPS Final Payout 3000 — Reverse Convertible Securities, a lower Gearing
results in a higher potential amount payable under the Payout and a higher Gearing results in a lower
potential amount payable under the Payout. In the case of the SPS Final Payout 3001 — Vanilla Call
Securities, a lower Gearing results in a lower potential amount payable under the Payout and a higher
Gearing results in a higher potential amount payable under the Payout;

"NA" means, in respect of a Certificate, the Notional Amount per Certificate, as specified in the
applicable Final Terms;

"Rateg)" means, in respect of an Interest Valuation Date; the fixed rate specified in the applicable Final
Terms; and

"SPS Valuation Date" means each Valuation Date, Knock-in Determination Day, Automatic Early
Redemption Valuation Date or Strike Date, specified as such in the applicable Final Terms;

"Strike Percentage" means the percentage, specified as such in the applicable Final Terms, used as strike
in the optional component of the SPS Final Payout 3000 — Reverse Convertible Securities (if a Knock-
in Event has occurred) or of SPS Final Payout 3001 — Vanilla Call Securities. In the case of the SPS Final
Payout 3000 — Reverse Convertible Securities, a lower Strike Percentage results in a higher potential
amount payable under the Payout and a higher Strike Percentage results in a lower potential amount
payable under the Payout. In the case of the SPS Final Payout 3001 — Vanilla Call Securities, a lower
Strike Percentage results in a higher potential amount payable under the Payout and a higher Strike
Percentage results in a lower potential amount payable under the Payout;
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2.5

"Underlying Reference" means, for the purposes of the ETS Payouts, each Index, Custom Index, Share,
ETI Interest, Debt Instrument, Commodity, Commaodity Index, Subject Currency, Future or other basis
of reference to which the relevant Securities relate; and

"Underlying Reference Value" means, (i) the Single Underlying Reference Value or (ii) the Basket
Value or (iii) the Best Value or (iv) the Worst Value.

Basic Value Definition for SPS Payouts

"Best Value" means, in respect of a SPS Valuation Date, the highest Single Underlying Reference Value
for any Underlying Reference in the Basket in respect of such SPS Valuation Date;

"Worst Value" means, in respect of a SPS Valuation Date, the lowest Single Underlying Reference
Value for any Underlying Reference in the Basket in respect of such SPS Valuation Date;

"Basket Value™ means, in respect of a SPS Valuation Date, the sum of the values calculated for each
Underlying Reference in the Basket as (a) the Single Underlying Reference Value for such Underlying
Reference in respect of such SPS Valuation Date multiplied by (b) the relevant Underlying Reference
Weighting;

"Underlying Reference Weighting"” means, in respect of an Underlying Reference, the number, amount
or percentage specified as such for such Underlying Reference in the applicable Final Terms;

"Single Underlying Reference Value" means, in respect of an Underlying Reference and a SPS
Valuation Date, (a) (i) the Underlying Reference Closing Price Value for such Underlying Reference in
respect of such SPS Valuation Date (ii) divided by the relevant Underlying Reference Strike Price and
(b) if FX Conversion is specified as applicable in the applicable Final Terms, multiplied by FX Value;

"FX Value™ means, in respect of an Underlying Reference and a day, Underlying Reference FX Level
for such day divided by Underlying Reference FX Strike Level;

"Underlying Reference FX Level" means, in respect of an Underlying Reference and a day, the rate of
exchange between the currencies (including any rates of exchange pursuant to which the relevant rate of
exchange is derived) and determined from the source(s) and at the time, in each case specified in the
applicable Final Terms for such Underlying Reference on such day;

"Underlying Reference FX Strike Level™ means in respect of an Underlying Reference: (a) the rate
specified as such in the applicable Final Terms; or (b) if FX Closing Level is specified as applicable in
the applicable Final Terms, the Underlying Reference FX Level for such Underlying Reference on the
Strike Date;

"Underlying Reference Closing Price Value" mans, in respect of a SPS Valuation Date:

@ if the relevant Underlying Reference is an Index or Custom Index, the Closing Level;
(b) if the relevant Underlying Reference is a Share, the Closing Price;
(c) if the relevant Underlying Reference is an ETI, the Closing Price;

in each case in respect of such day

"Underlying Reference Strike Price" means, in respect of an Underlying Reference: (i) the amount
specified as such in the applicable Final Terms; or (ii) if Strike Price Closing Value is specified as
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applicable in the applicable Final Terms, the Underlying Reference Closing Price Value for such
Underlying Reference on the Strike Date;

"Underlying Reference Intraday Value" means (i) the Single Underlying Reference Intraday Value or
(ii) the Best Intraday Value or (ii) the Worst Intraday Value;

"Best Intraday Value" means, in respect of a SPS Valuation Date, the highest Single Underlying
Reference Intraday Value for any Underlying Reference in the Basket in respect of such SPS Valuation
Date;

"Worst Intraday Value" means, in respect of a SPS Valuation Date, the lowest Single Underlying
Reference Intraday Value for any Underlying Reference in respect of such SPS Valuation Date;

"Single Underlying Reference Intraday Value" means, in respect of an Underlying Reference and a
SPS Valuation Date, (a) (i) the Underlying Reference Intraday Price Value for such Underlying
Reference in respect of such SPS Valuation Date (ii) divided by the relevant Underlying Reference Strike
Price, and (b) if FX Conversion is specified as applicable in the applicable Final Terms, multiplied by
FX Value;

"Underlying Reference Intraday Price Value" means: () if the relevant Underlying Reference is an
Index, the Intraday Level; or (b) if the relevant Underlying Reference is a Share, the Intraday Price; or
(c) if the relevant Underlying is an ETI, the Intraday Price;

"Intraday Price" means, in respect of a Share and any time on a Scheduled Trading Day, the published
or quoted price of such Share at such time on such day as determined by the Calculation Agent, subject
as provided in Share Condition 3 (Potential Adjustment Events) and Share Condition 4 (Extraordinary
Events) (as amended where "GDR/ADR" is specified as applicable); and

"Intraday Level" means, in respect of an Index and any time on a Scheduled Trading Day, the level of
such Index at such time on such day as determined by the Calculation Agent, subject as provided in Index
Condition 3 (Adjustments to an Index).

FORMULAE CONSTITUENTS AND COMPLETION

The constituent parts (each a "Formula Constituent") of any formula (each a "Formula™) used in the
Payout Conditions and which are to be specified in the applicable Final Terms may be replaced in the
applicable Final Terms by the prescribed amount, level, percentage or other value, as applicable for such
Formula Constituent.

If a Formula Constituent has a value of either 0 (zero) or 1 (one), or is not applicable in respect of the
relevant Securities, then the related Formula may be simplified in the applicable Final Terms by deleting
such Formula Constituent.

CALCULATION AGENT

The calculation or determination by the Calculation Agent of any amount or of any state of affairs,
circumstance, event or other matter, or the formation of any opinion or the exercise of any discretion
required or permitted to be determined, formed or exercised by the Calculation Agent pursuant to the
Securities shall (in the absence of manifest error) be final and binding on the Issuer, the Guarantor and
the Holders. Whenever the Calculation Agent is required to make any determination it may, to the extent
permitted by any applicable law, inter alia, decide issues of construction and legal interpretation. In
performing its duties pursuant to the Securities, the Calculation Agent shall, unless otherwise specified,
act in good faith and in a commercially reasonable manner. Any delay, deferral or forbearance by the
Calculation Agent in the performance or exercise of any of its obligations or its discretion under the
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Securities shall not affect the validity or binding nature of any later performance or exercise of such
obligation or discretion, and none of the Calculation Agent, the Issuer or the Guarantor shall, in the
absence of wilful misconduct and gross negligence, bear any liability (to the extent permitted by any
applicable law) in respect of, or consequent upon, any such delay, deferral or forbearance.
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ANNEX 2

ADDITIONAL TERMS AND CONDITIONS FOR INDEX SECURITIES
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If specified as applicable in the applicable Final Terms, (a) the additional Terms and Conditions for Index
Securities set out below (the "Index Conditions™) and (b) the terms and conditions applicable to Securities
specified in the applicable Final Terms as Index Securities shall comprise terms and conditions of Securities (the
"Conditions") and the Index Conditions, in each case together with any other additional terms and conditions
specified in the applicable Final Terms and subject to completion in the applicable Final Terms. In the event of
any inconsistency between (i) the Conditions, as applicable, and (ii) the Index Conditions, the Index Conditions
shall prevail. References in the Index Conditions to "Security" or "Securities" shall be deemed to be references to
"Security" and "Securities" as the context admits.

1.

Definitions

"Basket of Indices" means a basket composed of each Index specified in the applicable Final Terms in
the weightings specified in the applicable Final Terms;

"Clearance System" means the principal domestic clearance system customarily used for settling trades
in the relevant securities;

"Clearance System Days" means, in respect of a Clearance System, any day on which such Clearance
System is (or, but for the occurrence of an event which results in the Clearance System being unable to
clear the transfer of a relevant security would have been) open for the acceptance and execution of
settlement instructions;

"Closing Level" means, in respect of an Index and a Scheduled Trading Day, the official closing level
of such Index on such day as determined by the Calculation Agent, subject as provided in Index
Condition 3 (Adjustments to an Index);

"Component Security" means, in respect of a Composite Index, each component security of such Index;

"Component Security Index" means any Index specified as such in the applicable Final Terms or, if not
so specified, any Index which the Calculation Agent determines to be such an Index;
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"Composite Index" means any Index which is either a Component Security Index or a Multi-Exchange

Index;

"Disrupted Day" means:

0]

(i)

in respect of any Composite Index, any Scheduled Trading Day on which (i) the Index Sponsor
fails to publish the level of such Index, (ii) the Related Exchange fails to open for trading during
its regular trading session, or (iii) a Market Disruption Event has occurred; and

in respect of an Index that is not a Composite Index, any Scheduled Trading Day on which (i)
the relevant Exchange and/or any Related Exchange fails to open for trading during its regular
trading session or (ii) a Market Disruption Event has occurred;

"Early Closure™ means:

(i)

(i)

in respect of a Composite Index, the closure on any Exchange Business Day of the Exchange in
respect of any Component Security or the Related Exchange prior to its Scheduled Closing Time
unless such earlier closing is announced by such Exchange or Related Exchange (as the case
may be) at least one hour prior to the earlier of (i) the actual closing time for the regular trading
session on such Exchange or Related Exchange (as the case may be) on such Exchange Business
Day and (ii) the submission deadline for orders to be entered into the Exchange or Related
Exchange system for execution at the relevant Valuation Time on such Exchange Business Day;
and

in the case of an Index which is not a Composite Index, the closure on any Exchange Business
Day of any relevant Exchange(s) relating to securities that comprise 20 per cent. or more of the
level of the relevant Index or any Related Exchange(s) prior to its Scheduled Closing Time
unless such earlier closing time is announced by such Exchange(s) or such Related Exchange(s),
as the case may be, at least one hour prior to the earlier of (i) the actual closing time for the
regular trading session on such Exchange(s) or such Related Exchange(s) on such Exchange
Business Day and (ii) the submission deadline for orders to be entered into the Exchange or
Related Exchange system for execution at the Valuation Time on such Exchange Business Day;

"Exchange" means:

(i)

(i)

in the case of a Composite Index, in respect of each Component Security, the principal stock
exchange on which such Component Security is principally traded, as determined by the
Calculation Agent; and

in the case of any Index which is not a Composite Index, in respect of such Index, each exchange
or quotation system specified as such for such Index in the applicable Final Terms, any successor
to such exchange or quotation system or any substitute exchange or quotation system to which
trading in the securities comprising such Index has temporarily relocated (provided that the
Calculation Agent has determined that there is comparable liquidity relative to the securities
comprising such Index on such temporary substitute exchange or quotation system as on the
original Exchange);

"Exchange Business Day" means either (a) in the case of a single Index, Exchange Business Day (Single
Index Basis) or (b) in the case of a Basket of Indices, (i) Exchange Business Day (All Indices Basis) or
(if) Exchange Business Day (Per Index Basis), in each case as specified in the applicable Final Terms,
provided that if no such specification is made in the applicable Final Terms, Exchange Business Day
(All Indices Basis) shall apply;

"Exchange Business Day (All Indices Basis)" means any Scheduled Trading Day on which:
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0]

(i)

in respect of any Indices other than Composite Indices, each Exchange and each Related
Exchange, if any, in respect of such Indices are open for trading during their respective regular
trading session(s), notwithstanding any such Exchange or Related Exchange closing prior to
their Scheduled Closing Time; or

in respect of any Composite Indices:

(A)

(B)

the Index Sponsor publishes the level of such Composite Indices; and

either:

0

Q)

unless Exchange/Related Exchange is specified as applicable in the applicable
Final Terms, each Related Exchange in respect of such Composite Indices is
open for trading during its regular trading session; or

if Exchange/Related Exchange is specified as applicable in the applicable
Final Terms, each Exchange and each Related Exchange, if any, in respect of
such Composite Indices is open for trading during its regular trading session,

in each case, notwithstanding any such Exchange or Related Exchange closing prior to its
Scheduled Closing Time;

"Exchange Business Day (Per Index Basis)" means, in respect of an Index, any Scheduled Trading Day
on which:

(M)

(ii)

in respect of an Index other than a Composite Index, the relevant Exchange and the relevant
Related Exchange, if any, in respect of such Index are open for trading during their regular
trading session(s), notwithstanding any such Exchange or Related Exchange closing prior to its
Scheduled Closing Time; or

in respect of a Composite Index:

(A)

(B)

the relevant Index Sponsor publishes the level of such Composite Index; and

either:

M

(1

unless Exchange/Related Exchange is specified as applicable in the applicable
Final Terms, each Related Exchange in respect of such Composite Index is
open for trading during its regular trading session; or

if Exchange/Related Exchange is specified as applicable in the applicable
Final Terms, each Exchange and each Related Exchange, if any, in respect of
such Composite Index is open for trading during its regular trading session,

in each case, notwithstanding such Exchange(s) or Related Exchange(s) closing prior to its
Scheduled Closing Time;

"Exchange Business Day (Single Index Basis)" means any Scheduled Trading Day on which:

(M)

in respect of an Index other than a Composite Index, the relevant Exchange and the relevant
Related Exchange, if any, in respect of such Index are open for trading during their regular
trading session(s), notwithstanding any such relevant Exchange or relevant Related Exchange
closing prior to its Scheduled Closing Time; or
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(i) in respect of a Composite Index:

(A) the relevant Index Sponsor publishes the level of such Composite Index; and

(B) either:
)] unless Exchange/Related Exchange is specified as applicable in the applicable
Final Terms, each Related Exchange in respect of such Composite Index is
open for trading during its regular trading session; or
(m if Exchange/Related Exchange is specified as applicable in the applicable

Final Terms, each Exchange and each Related Exchange, if any, in respect of
such Composite Index is open for trading during its regular trading session,

in each case, notwithstanding such Exchange(s) or Related Exchange(s) closing prior to its
Scheduled Closing Time;

"Exchange Disruption™ means:

(i) in respect of a Composite Index, any event (other than an Early Closure) that disrupts or impairs
(as determined by the Calculation Agent) the ability of market participants in general to effect
transactions in, or obtain market values for (i) any Component Security on the Exchange in
respect of such Component Security or (ii) in futures or options contracts relating to such Index
on the Related Exchange; and

(i) in the case of an Index which is not a Composite Index, any event (other than an Early Closure)
that disrupts or impairs (as determined by the Calculation Agent) the ability of market
participants in general (i) to effect transactions in, or obtain market values for, on any relevant
Exchange(s) in securities that comprise 20 per cent. or more of the level of the relevant Index,
or (ii) to effect transactions in, or obtain market values for, futures or options contracts relating
to the relevant Index on any relevant Related Exchange;

"Index" and "Indices" mean, subject to adjustment in accordance with this Annex 2, the index or indices
specified in the applicable Final Terms and related expressions shall be construed accordingly;

"Index Correction Period" means (a) the period specified in the applicable Final Terms, or (b) if none
is so specified, one Settlement Cycle;

"Index Sponsor" means, in relation to an Index, the corporation or other entity that (a) is responsible for
setting and reviewing the rules and procedures and the methods of calculation and adjustments, if any,
related to such Index and (b) announces (directly or through an agent) the level of such Index on a regular
basis during each Scheduled Trading Day, which as of the Issue Date is the index sponsor specified for
such Index in the applicable Final Terms;

"Intraday Level" means, in respect of an Index and any time on a Scheduled Trading Day, the level of
such Index at such time on such day as determined by the Calculation Agent, subject as provided in Index
Condition 3 (Adjustments to an Index);

"Multi-Exchange Index" means any Index specified as such in the applicable Final Terms, or if not so
specified, any Index which the Calculation Agent determines to be such an Index;

"Related Exchange" means, in relation to an Index, each exchange or quotation system specified as such

for such Index in the applicable Final Terms, any successor to such exchange or quotation system or any
substitute exchange or quotation system to which trading in futures or options contracts relating to such
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Index has temporarily relocated (provided that the Calculation Agent has determined that there is
comparable liquidity relative to the futures or options contracts relating to such Index on such temporary
substitute exchange or quotation system as on the original Related Exchange), provided that where "All
Exchanges" is specified as the Related Exchange in the applicable Final Terms, "Related Exchange"
shall mean each exchange or quotation system where trading has a material effect (as determined by the
Calculation Agent) on the overall market for futures or options contracts relating to such Index;

"Scheduled Trading Day" means either (a) in the case of a single Index, Scheduled Trading Day (Single
Index Basis) or (b) in the case of a Basket of Indices, (i) Scheduled Trading Day (All Indices Basis) or
(i) Scheduled Trading Day (Per Index Basis), in each case as specified in the applicable Final Terms,
provided that if no such specification is made in the applicable Final Terms, Scheduled Trading Day (All
Indices Basis) shall apply;

"Scheduled Trading Day (All Indices Basis)" means any day on which:

() in respect of any Indices other than Composite Indices, each Exchange and each Related
Exchange, if any, in respect of such Indices are scheduled to be open for trading during their
respective regular trading session(s); or

(i) in respect of any Composite Indices:

(A) the Index Sponsor is scheduled to publish the level of such Composite Indices; and

(B) either:
)] unless Exchange/Related Exchange is specified as applicable in the applicable
Final Terms, each Related Exchange in respect of such Composite Indices is
scheduled to be open for trading during its regular trading session; or
()] if Exchange/Related Exchange is specified as applicable in the applicable

Final Terms, each Exchange and each Related Exchange, if any, in respect of
such Composite Indices is scheduled to be open for trading during its regular
trading session;

"Scheduled Trading Day (Per Index Basis)" means, in respect of an Index, any day on which:

0] in respect of an Index other than a Composite Index, the relevant Exchange and the relevant
Related Exchange, if any, in respect of such Index are scheduled to be open for trading during
their respective regular trading session(s); or

(i) in respect of a Composite Index:

(A) the relevant Index Sponsor is scheduled to publish the level of such Composite Index;

and
(B) either:
)] unless Exchange/Related Exchange is specified as applicable in the applicable
Final Terms, each Related Exchange in respect of such Composite Index is
scheduled to be open for trading during its regular trading session; or
(m if Exchange/Related Exchange is specified as applicable in the applicable

Final Terms, each Exchange and each Related Exchange, if any, in respect of
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such Composite Index is scheduled to be open for trading during its regular
trading session;

"Scheduled Trading Day (Single Index Basis)" means any day on which:

0]

(i)

in respect of an Index other than a Composite Index, the relevant Exchange and the relevant
Related Exchange, if any, in respect of such Index are scheduled to be open for trading during
their respective regular trading session(s); or

in respect of a Composite Index:

(A) the relevant Index Sponsor is scheduled to publish the level of such Composite Index;
and

(B) either:

) unless Exchange/Related Exchange is specified as applicable in the applicable
Final Terms, each Related Exchange in respect of such Composite Index is
scheduled to be open for trading during its regular trading session; or

(m if Exchange/Related Exchange is specified as applicable in the applicable
Final Terms, each Exchange and each Related Exchange, if any, in respect of
such Composite Index is scheduled to be open for trading during its regular
trading session;

"Settlement Cycle" means, in respect of an Index, the period of Clearance System Days following a
trade in the security comprising such Index on the Exchange in which settlement will customarily occur
according to the rules of such Exchange;

"Settlement Price" means, unless otherwise stated in the applicable Final Terms, in relation to each
Security or, in the case of Warrants, if Units are specified in the applicable Final Terms, each Unit, as
the case may be, subject to the provisions of this Annex 2 and as referred to in "Strike Date", "Averaging
Date", "Observation Date" or "Valuation Date", as the case may be:

(M)

(i)

in the case of Index Securities relating to a Basket of Indices and in respect of each Index
comprising the Basket of Indices, an amount (which shall be deemed to be a monetary value on
the same basis as the Exercise Price (in the case of Warrants) or in the Index Currency (in the
case of Certificates)) equal to the official closing level or official opening level, as specified in
the applicable Final Terms, for such Index as determined by the Calculation Agent or, if so
specified in the applicable Final Terms, the level of such custom Index determined by the
Calculation Agent as set out in the applicable Final Terms at the Valuation Time on (i) if
Averaging is not specified in the applicable Final Terms, the relevant Settlement Price Date or
(ii) if Averaging is specified in the applicable Final Terms, an Averaging Date and, in either
case, multiplied by the relevant Weighting; and

in the case of Index Securities relating to a single Index, an amount (which shall be deemed to
be a monetary value on the same basis as the Exercise Price (in the case of Warrants) or in the
Index Currency (in the case of Certificates)) equal to the official closing level or official opening
level, as specified in the applicable Final Terms, of the Index as determined by the Calculation
Agent or, if so specified in the applicable Final Terms, the level of the Index determined by the
Calculation Agent as set out in the applicable Final Terms at the Valuation Time on (i) if
Averaging is not specified in the applicable Final Terms, the relevant Settlement Price Date or
(ii) if Averaging is specified in the applicable Final Terms, an Averaging Date;
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"Settlement Price Date" means the Strike Date, an Observation Date or the Valuation Date or if the
Securities are either ETS 2300 Certificates or ETS 2300/1 Warrants, an Exchange Business Day and the
Valuation Date, as the case may be; and

"Trading Disruption™ means:

0]

(i)

in respect of a Composite Index, any suspension of or limitation imposed on trading by the
relevant Exchange or Related Exchange or otherwise and whether by reason of movements in
price exceeding limits permitted by the relevant Exchange or Related Exchange or otherwise:
(i) relating to any Component Security on the Exchange in respect of such Component Security;
or (ii) in futures or options contracts relating to such Index on the Related Exchange; and

in the case of an Index which is not a Composite Index, any suspension of or limitation imposed
on trading by the relevant Exchange or Related Exchange or otherwise and whether by reason
of movements in price exceeding limits permitted by the relevant Exchange or Related Exchange
or otherwise: (i) relating to securities that comprise 20 per cent. or more of the level of the
relevant Index; or (ii) in futures or options contracts relating to the relevant Index on any relevant
Related Exchange.

Market Disruption

"Market Disruption Event" means:

(M)

in respect of a Composite Index either:
(A) the occurrence or existence, in respect of any Component Security, of:

0] a Trading Disruption in respect of such Component Security, which the
Calculation Agent determines is material, at any time during the one hour
period that ends at the relevant Valuation Time in respect of the Exchange on
which such Component Security is principally traded,;

) an Exchange Disruption in respect of such Component Security, which the
Calculation Agent determines is material, at any time during the one-hour
period that ends at the relevant Valuation Time in respect of the Exchange on
which such Component Security is principally traded; or

(rn an Early Closure in respect of such Component Security; and

(B) in respect of a Multi-Exchange Index only, the aggregate of all Component Securities
in respect of which a Trading Disruption, an Exchange Disruption or an Early Closure
occurs or exists comprises 20 per cent. or more of the level of such Index; or

© the occurrence or existence, in respect of futures or options contracts relating to such
Index, of: (A) a Trading Disruption; (B) an Exchange Disruption, which in either case
the Calculation Agent determines is material, at any time during the one-hour period
that ends at the Valuation Time in respect of the Related Exchange; or (C) an Early
Closure, in each case in respect of such futures or options contracts.

In the case of a Multi-Exchange Index, for the purposes of determining whether a
Market Disruption Event exists in respect of a Component Security at any time, if a
Market Disruption Event occurs in respect of such Component Security at that time,
then the relevant percentage contribution of that Component Security to the level of
such Index shall be based on a comparison of (x) the portion of the level of such Index
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3.1

3.2

attributable to that Component Security to (y) the overall level of such Index, in each
case using the official opening weightings as published by the Index Sponsor as part
of the market "opening data"; and

(i) in the case of Indices other than Composite Indices, the occurrence or existence of (i) a Trading
Disruption, (ii) an Exchange Disruption, which in either case the Calculation Agent determines
is material, at any time during the one hour period that ends at the relevant Valuation Time, or
(iii) an Early Closure. For the purposes of determining whether a Market Disruption Event in
respect of such Index exists at any time, if a Market Disruption Event occurs in respect of a
security included in such Index at any time, then the relevant percentage contribution of that
security to the level of the Index shall be based on a comparison of (A) the portion of the level
of such Index attributable to that security and (B) the overall level of such Index, in each case
immediately before the occurrence of such Market Disruption Event.

The Calculation Agent shall give notice as soon as practicable to the Holders in accordance with
Condition 10 of the occurrence of a Disrupted Day on any day that, but for the occurrence of a Disrupted
Day, would have been the Strike Date, an Averaging Date, an Observation Date, the Automatic Early
Redemption Valuation Date or a Valuation Date, as the case may be.

Adjustments to an Index
Successor Index Sponsor Calculates and Reports an Index

If a relevant Index is (a) not calculated and announced by the Index Sponsor but is calculated and
announced by a successor sponsor (the "Successor Index Sponsor™") acceptable to the Calculation Agent,
or (b) replaced by a successor index using, in the determination of the Calculation Agent, the same or a
substantially similar formula for and method of calculation as used in the calculation of that Index, then
in each case that index (the "Successor Index™) will be deemed to be the Index.

Modification and Cessation of Calculation of an Index

If (a) on or prior to the Strike Date, the last Averaging Date, the last Observation Date or the last
Valuation Date, the relevant Index Sponsor makes or announces that it will make a material change in
the formula for or the method of calculating a relevant Index or in any other way materially modifies that
Index (other than a modification prescribed in that formula or method to maintain that Index in the event
of changes in constituent stock and capitalisation and other routine events) (an "Index Modification"),
or permanently cancels a relevant Index and no Successor Index exists (an "Index Cancellation™), or (b)
on the Strike Date, an Averaging Date, an Observation Date or a Valuation Date, the Index Sponsor or
(if applicable) the Successor Index Sponsor fails to calculate and announce a relevant Index (an " Index
Disruption” and, together with an Index Modification and an Index Cancellation, each an "Index
Adjustment Event"), then:

€)] the Calculation Agent shall determine if such Index Adjustment Event has a material effect on
the Securities and, if so, shall calculate the relevant value, level or price using, in lieu of a
published level for that Index, the level for that Index as at the Valuation Time on the Strike
Date, that Valuation Date, that Observation Date or that Averaging Date, as the case may be, as
determined by the Calculation Agent in accordance with the formula for and method of
calculating that Index last in effect prior to the change, failure or cancellation, but using only
those securities that comprised that Index immediately prior to that Index Adjustment Event; or

(b) the Calculation Agent may replace the relevant Index with a new similar index, multiplied, if

need be by a linking coefficient to ensure continuity in the condition of the underlying of the
Securities; or
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(©) in the case of Warrants, the Issuer may cancel the Warrants by giving notice to Holders in
accordance with Condition 10. If the Warrants are so cancelled, the Issuer will:

(i)

(i)

(iii)

(iv)

if Highest Value is specified as applicable in the applicable Final Terms, pay to each
Holder an amount in respect of each Security, or if Units are specified as applicable in
the applicable Final Terms, each Unit, as the case may be, held by such Holder
calculated and paid on such date determined, in accordance with Condition 21.5(a); or

if Market Value is specified in the applicable Final Terms, pay to each Holder an
amount in respect of each Security, or if Units are specified as applicable in the
applicable Final Terms, each Unit, as the case may be, held by such Holder calculated
and paid on such date determined, in accordance with Condition 21.5(b); or

if the Calculation Agent determines that such Index Adjustment Event constitutes a
force majeure, and if Index Condition 3.2(c)(iii) is specified in the applicable Final
Terms, pay to each Holder an amount in respect of each Warrant, or if Units are
specified in the applicable Final Terms, each Unit, held by such Holder, which amount
shall be equal to the fair market value of a Warrant or Unit, as the case may be, taking
into account such event (provided that no account will be taken of costs (other than
such costs that are unavoidable to cancel the Warrants at their fair market value) and
no such costs shall be deducted), such amount to be paid to the Holders on the date
notified to the Holders in the notice of cancellation; or

otherwise pay an amount to each Holder in respect of each Warrant, or if Units are
specified in the applicable Final Terms, each Unit being cancelled at an amount equal
to the fair market value of a Warrant or a Unit, as the case may be, taking into account
the Index Adjustment Event, less, except if Unwind Costs is specified as not applicable
in the applicable Final Terms, the cost to the Issuer and/or its Affiliates of unwinding
any underlying related hedging arrangements, all as determined by the Calculation
Agent in good faith and in a commercially reasonable manner. Payments will be made
in such manner as shall be notified to the Holders in accordance with Condition 10; or

(d) in the case of Certificates:

(i)

(i)

unless Delayed Redemption on Occurrence of Index Adjustment Event, Highest Value,
Market Value or Monetisation Option are specified as being applicable in the
applicable Final Terms, the Issuer may redeem the Securities by giving notice to
Holders in accordance with Condition 10. If the Securities are so redeemed the Issuer
will pay an amount to each Holder in respect of each Security being redeemed at an
amount equal to the fair market value of such Security taking into account the Index
Adjustment Event, less, except if Unwind Costs is specified as not applicable in the
applicable Final Terms, the cost to the Issuer and/or its Affiliates of unwinding any
underlying related hedging arrangements, all as determined by the Calculation Agent
in good faith and in a commercially reasonable manner made in such manner as shall
be notified to the Holders in accordance with Condition 10; or

if Delayed Redemption on Occurrence of Index Adjustment Event is specified as being
applicable in the applicable Final Terms, the Calculation Agent shall calculate the fair
market value of each Security taking into account the Index Adjustment Event (the
"Calculated Index Adjustment Amount") as soon as practicable following the
occurrence of the Index Adjustment Event (the "Calculated Index Adjustment
Amount Determination Date") and on the Redemption Date shall redeem each
Security at an amount calculated by the Calculation Agent equal to (x) the Calculated
Index Adjustment Amount plus interest accrued from and including the Calculated
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3.3

Index Adjustment Amount Determination Date to but excluding the Redemption Date,
at a rate equal to Issuer's funding cost at such time or (y) if Principal Protected
Termination Amount is specified as being applicable in the applicable Final Terms and
if greater, the Notional Amount (in the case of a Certificate); or

(iii) if Highest Value is specified in the applicable Final Terms, the Issuer will on giving
notice to Holders in accordance with Condition 10, redeem all but not some only of
the Certificates and pay to each Holder an amount in respect of each Certificate held
by such Holder calculated and paid on such date determined, in accordance with
Condition 29.7(a); or

(iv) if Market Value is specified in the applicable Final Terms, the Issuer will on giving
notice to Holders in accordance with Condition 10, redeem all, but not some only of
the Certificates and pay to each Holder an amount in respect of each Certificate held
by such Holder calculated and paid on such date determined, in accordance with
Condition 29.7(b); or

(v) if Monetisation Option is specified in the applicable Final Terms, the Issuer will on
giving notice to Holders in accordance with Condition 10, redeem all but not some
only of the Certificates and pay an amount to each Holder an amount in respect of each
Certificate held by such Holder calculated and paid on such date determined, in
accordance with Condition 29.7(c); or

(vi) if the Calculation Agent determines that such Index Adjustment Event constitutes a
force majeure, and if Index Condition 3.2(d)(vi) is specified in the applicable Final
Terms, the Issuer will on giving notice to Holders in accordance with Condition 10,
redeem all but not some only of the Securities and pay to each Holder an amount in
respect of each Security held by such Holder, which amount shall be equal to the fair
market value of a Security, taking into account such event (provided that no account
will be taken of costs (other than such costs that are unavoidable to early redeem the
Securities at their fair market value) and no such costs shall be deducted), such amount
to be paid to the Holders on the date notified to the Holders in the notice of early
redemption.

Notwithstanding the foregoing, the Calculation Agent will adjust any relevant terms of the
Securities as it determines appropriate to preserve the economic equivalent of the obligations of
the Issuer under the Securities.

Notice

The Calculation Agent shall, as soon as practicable, notify the relevant Security Agent of any
determination made by it pursuant to paragraph 3.2 above and the action proposed to be taken in relation
thereto and such Security Agent shall make available for inspection by Holders copies of any such
determinations.

Correction of Index

If the level of the Index published on a given day and used or to be used by the Calculation Agent to
make any determination under the Securities is subsequently corrected and the correction is published
by the relevant Index Sponsor or (if applicable) the relevant Successor Index Sponsor, (a) in respect of a
Composite Index, no later than five Exchange Business Days following the date of the original
publication, or (b) in respect of an Index which is not a Composite Index, within the number of days
equal to the Index Correction Period of the original publication, the level to be used shall be the level of
the Index as so corrected, except that any corrections published after the day which is three Exchange
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6.1

6.2

Business Days prior to a due date for payment under the Securities calculated by reference to the level
of the Index will be disregarded by the Calculation Agent for the purposes of determining the relevant
amount to be paid.

Custom Index

Index Conditions 6 to 8 apply if "Custom Index" is specified as applicable in the applicable Final Terms.
In the event of any inconsistency between the provisions of Index Conditions 6 to 8 and the other Index
Conditions, the provisions of Index Conditions 6 to 8 shall prevail.

Adjustments to a Custom Index and Custom Index Disruption
Successor Index Sponsor Calculates and Reports an Index

If a relevant Custom Index is (a) not calculated and announced by the Index Sponsor but is calculated
and announced by a successor sponsor (the "Successor Custom Index Sponsor™) acceptable to the
Calculation Agent, or (b) replaced by a successor custom index using, in the determination of the
Calculation Agent, the same or a substantially similar formula for and method of calculation as used in
the calculation of that Custom Index, then in each case that custom index (the "Successor Custom
Index™) will be deemed to be the Custom Index.

Modification and Cessation of Calculation of a Custom Index and Custom Index Disruption

If (a) on or prior to the Strike Date, the last Valuation Date, the last Observation Date or the last
Averaging Date, the relevant Index Sponsor makes or announces that it will make a material change in
the formula for or the method of calculating a relevant Custom Index or in any other way materially
modifies that Custom Index (other than a modification prescribed in that formula or method to maintain
that Custom Index in the event of changes in constituent components and capitalisation, contracts or
commodities and other routine events) (a "Custom Index Modification™), or permanently cancels a
relevant Custom Index and no Successor Custom Index exists (a "Custom Index Cancellation™), or (b)
on the Strike Date, a Valuation Date, an Observation Date or an Averaging Date, the Index Sponsor or
(if applicable) the Successor Custom Index Sponsor fails to calculate and announce a relevant Custom
Index or itis not a Custom Index Business Day (a "Custom Index Disruption Event" and, together with
a Custom Index Modification and a Custom Index Cancellation, each a "Custom Index Adjustment
Event"), then:

@ in the case of Custom Index Securities relating to a single Custom Index where Scheduled
Custom Index Business Days (Single Custom Index Basis) is specified as applicable in the
applicable Final Terms, then:

Q) if the Custom Index Adjustment Event is a Custom Index Disruption Event which
occurs or is occurring on the last Valuation Date, last Averaging Date or last
Observation Date, then such Valuation Date, Averaging Date or Observation Date, as
the case may be, shall be the first succeeding Scheduled Custom Index Business Day
on which a Custom Index Disruption Event is not occurring, unless there is a Custom
Index Disruption Event on each of the number of consecutive Scheduled Custom Index
Business Days equal to the Specified Maximum Days of Disruption immediately
following the scheduled Valuation Date, Averaging Date or Observation Date, as the
case may be, in which case the last such consecutive Scheduled Custom Index Business
Day shall be deemed to be the Valuation Date, Averaging Date or Observation Date,
as the case may be, notwithstanding the Custom Index Disruption Event and the
Calculation Agent shall determine the relevant level, value or price by using
commercially reasonable efforts to determine the level of the Custom Index as of the
Valuation Time on the last such consecutive Scheduled Custom Index Business Day
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(i)

in accordance with the formulae for and method of calculating the Custom Index last
in effect prior to the occurrence of the Custom Index Disruption Event and using its
good faith estimate of the value for the components of the Custom Index;

following a Custom Index Modification or Custom Index Cancellation at any time or
a Custom Index Disruption Event (which in the latter case occurs or is occurring on
the Strike Date, an Averaging Date (other than the last Averaging Date), an
Observation Date (other than the last Observation Date) or a Valuation Date (other
than the last Valuation Date), the Calculation Agent shall determine if such Custom
Index Adjustment Event has a material effect on the Securities and, if so:

(A)

(B)

(©)

(D)

if the Custom Index Adjustment Event is a Custom Index Disruption Event
which occurs or is occurring on the Strike Date, a Valuation Date, an
Averaging Date or an Observation Date, the Calculation Agent may
determine that the Strike Date, relevant Averaging Date or Observation Date,
as the case may be, shall be the first succeeding Scheduled Custom Index
Business Day (in the case of the Strike Date) or Valid Date (in the case of an
Averaging Date, a Valuation Date or an Observation Date, as the case may
be) unless there is a Custom Index Disruption Event on each of the number
of consecutive Scheduled Custom Index Business Days equal to the Specified
Maximum Days of Disruption immediately following the Scheduled Strike
Date, Valuation Date, Averaging Date or Observation Date, as the case may
be, in which case the Calculation Agent may determine that the last such
consecutive Scheduled Custom Index Business Day shall be deemed to be the
Strike Date, Valuation Date, Averaging Date or Observation Date, as the case
may be (irrespective, in the case of an Averaging Date, a Valuation Date or
an Observation Date, of whether that last consecutive Scheduled Custom
Index Business Day is already an Averaging Date, a Valuation Date or an
Observation Date, as the case may be) and may determine the relevant level,
value or price by using commercially reasonable efforts to determine a level
of the Custom Index as of the Valuation Time on the last such consecutive
Scheduled Custom Index Business Day in accordance with the formulae for
and method of calculating the Custom Index last in effect prior to the
occurrence of the Custom Index Disruption Event and using its good faith
estimate of the value for the components of the Custom Index; or

the Calculation Agent may use commercially reasonable efforts to select a
successor index with a substantially similar strategy as the original Custom
Index and, upon selection of such index, the Calculation Agent shall promptly
notify the Holders in accordance with Condition 10 and such index shall
become the Successor Custom Index and shall be deemed to be the "Custom
Index" for the purpose of the Securities and the Calculation Agent will make
such adjustment, if any, to one or more of the terms of the Securities as the
Calculation Agent acting in good faith and in a commercially reasonable
manner determines appropriate; or

the Calculation Agent may determine in good faith and in a commercially
reasonable manner such other appropriate adjustments, if any, to be made to
the terms of the Securities to account for the Custom Index Adjustment Event
and determine the effective date of those adjustments; or

in the case of Warrants, the Calculation Agent may require the Issuer to cancel
the Warrants in which case it will so notify the Issuer and the Issuer will give
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notice to Holders in accordance with Condition 10. If the Warrants are so
cancelled, the Issuer will:

I if Highest Value is specified as applicable in the applicable Final
Terms, pay to each Holder an amount in respect of each Security, or
if Units are specified as applicable in the applicable Final Terms,
each Unit, as the case may be, held by such Holder calculated and
paid on such date determined, in accordance with Condition 21.5(a);
or

Il. if Market Value is specified in the applicable Final Terms, pay to
each Holder an amount in respect of each Security, or if Units are
specified as applicable in the applicable Final Terms, each Unit, as
the case may be, held by such Holder calculated and paid on such
date determined, in accordance with Condition 21.5(b); or

Il if the Calculation Agent determines that such Custom Index
Adjustment Event constitutes a force majeure, and if Index
Condition 6.2(a)(ii)(D)I11 is specified in the applicable Final Terms,
the Issuer will on giving notice to Holders in accordance with
Condition 10, cancel all, but not some only of the Warrants and pay
to each Holder an amount in respect of each Warrant, or if Units are
specified in the applicable Final Terms, each Unit, held by such
Holder, which amount shall be equal to the fair market value of a
Warrant or Unit, as the case may be, taking into account such event
(provided that no account will be taken of costs (other than such
costs that are unavoidable to cancel the Warrants at their fair market
value) and no such costs shall be deducted), such amount to be paid
to the Holders on the date notified to the Holders in the notice of
cancellation; o; or

V. otherwise, pay an amount to each Holder in respect of each Warrant
or if Units are specified in the applicable Final Terms, each Unit
being cancelled at an amount equal to the fair market value of a
Warrant or Unit, as the case may be, taking into account the Custom
Index Adjustment Event, less, except if Unwind Costs is specified
as not applicable in the applicable Final Terms, the cost to the Issuer
and/or its Affiliates of unwinding any underlying related hedging
arrangements, all as determined by the Calculation Agent in good
faith and in a commercially reasonable manner, payment being made
in such manner as shall be notified to the Holders in accordance with
Condition 10; or

(E) in the case of Certificates:

l. unless Delayed Redemption on Occurrence of Custom Index
Adjustment Event, Highest Value, Market Value or Monetisation
Option are specified as being applicable in the applicable Final
Terms, the Issuer may redeem the Certificates by giving notice to
Holders in accordance with Condition 10. If the Securities are so
redeemed the Issuer will pay an amount to each Holder in respect of
each Security being redeemed at an amount equal to the fair market
value of such Security taking into account the Custom Index
Adjustment Event, less, except if Unwind Costs is specified as not
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VI.

applicable in the applicable Final Terms, the cost to the Issuer and/or
its Affiliates of unwinding any underlying related hedging
arrangements, as determined by the Calculation Agent in good faith
and in a commercially reasonable manner, payment being made in
such manner as shall be notified to the Holders in accordance with
Condition 10; or

if Delayed Redemption on Occurrence of Custom Index Adjustment
Event is specified as being applicable in the applicable Final Terms,
the Calculation Agent shall calculate the fair market value of each
Security taking into account the Custom Index Adjustment Event
(the "Calculated Custom Index Adjustment Event Amount") as
soon as practicable following the occurrence of the Custom Index
Adjustment Event (the "Calculated Custom Index Adjustment
Event Amount Determination Date") and on the Redemption Date
shall redeem each Security at an amount calculated by the
Calculation Agent equal to the Calculated Custom Index Adjustment
Event Amount plus interest accrued from and including the
Calculated Custom Index Adjustment Event Amount Determination
Date to but excluding the Redemption Date at a rate equal to the
Issuer's funding cost at such time; or

if Highest Value is specified in the applicable Final Terms, the Issuer
will on giving notice to Holders in accordance with Condition 10,
redeem all but not some only of the Certificates and pay to each
Holder an amount in respect of each Certificate held by such Holder
calculated and paid on such date determined, in accordance with
Condition 29.7(a); or

if Market Value is specified in the applicable Final Terms, the Issuer
will on giving notice to Holders in accordance with Condition 10,
redeem all, but not some only of the Certificates and pay to each
Holder an amount in respect of each Certificate held by such Holder
calculated and paid on such date determined, in accordance with
Condition 29.7(b); or

if Monetisation Option is specified in the applicable Final Terms, the
Issuer will on giving notice to Holders in accordance with
Condition 10, redeem all but not some only of the Certificates and
pay an amount to each Holder an amount in respect of each
Certificate held by such Holder calculated and paid on such date
determined, in accordance with Condition 29.7(c); or

if the Calculation Agent determines that such Custom Index
Adjustment Event constitutes a force majeure, and if Index
Condition 6.2(a)(ii)(E)V1 is specified in the applicable Final Terms,
the Issuer will on giving notice to Holders in accordance with
Condition 10, redeem all but not some only of the Securities and pay
to each Holder an amount in respect of each Security held by such
Holder, which amount shall be equal to the fair market value of a
Security, taking into account such event (provided that no account
will be taken of costs (other than such costs that are unavoidable to
early redeem the Securities at their fair market value) and no such
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(b)

costs shall be deducted), such amount to be paid to the Holders on
the date notified to the Holders in the notice of early redemption; or

(3] in the case of a Custom Index Modification which occurs on the last Valuation
Date, last Averaging Date or last Observation Date only, the Calculation
Agent may elect to calculate the level of the Custom Index, using in lieu of
the published level for the Custom Index as of the Valuation Date, Averaging
Date or Observation Date, as the case may be, the level of the Custom Index
as of that date determined by the Calculation Agent in accordance with the
formula for and method of calculating the Custom Index last in effect prior to
the Custom Index Modification but using only those components that
comprised the Custom Index prior to the Custom Index Modification.

in the case of Custom Index Securities relating to a Basket of Custom Indices where Scheduled
Custom Index Business Days (All Custom Indices Basis) is specified as applicable in the
applicable Final Terms, then:

(i)

(i)

if the Custom Index Adjustment Event is a Custom Index Disruption Event which
occurs or is occurring in respect of any Custom Index (each an "Affected Custom
Index™) on the last Valuation Date, last Averaging Date or last Observation Date, then
such Valuation Date, Averaging Date or Observation Date, as the case may be, for all
Custom Indices in the Basket of Custom Indices shall be the first succeeding Scheduled
Custom Index Business Day on which a Custom Index Disruption Event is not
occurring in respect of any of the Custom Indices in the Basket of Custom Indices,
unless there is a Custom Index Event in respect of any one of the Custom Indices in
the Basket of Custom Indices on each of the number of consecutive Scheduled Custom
Index Business Days equal to the Specified Maximum Days of Disruption immediately
following the scheduled Valuation Date, Averaging Date or Observation Date, as the
case may be, in which case the last such consecutive Scheduled Custom Index Business
Day shall be deemed to be the Valuation Date, Averaging Date or Observation Date,
as the case may be, for all Custom Indices in the Basket of Custom Indices,
notwithstanding the Custom Index Disruption Event in respect of an Affected Custom
Index and the Calculation Agent shall determine the relevant level, value or price by
using (X) in respect of any Custom Index which is not an Affected Custom Index, the
method provided for in these Index Conditions and () in respect of any Custom Index
in the Basket of Custom Indices which is an Affected Custom Index, commercially
reasonable efforts to determine the level of the relevant Custom Index as of the
Valuation Time on the last such consecutive Scheduled Custom Index Business Day
in accordance with the formulae for and method of calculating the relevant Custom
Index last in effect prior to the occurrence of the Custom Index Disruption Event and
using its good faith estimate of the value for the components of the Custom Index;

following a Custom Index Modification or Custom Index Cancellation at any time or
a Custom Index Disruption Event (which in the latter case occurs or is occurring on
the Strike Date), an Averaging Date (other than the last Averaging Date) or an
Observation Date (other than the last Observation Date) or a Valuation Date (other
than the last Valuation Date) the Calculation Agent shall determine if such Custom
Index Adjustment Event has a material effect on the Securities and, if so:

(A) if the Custom Index Adjustment Event is a Custom Index Disruption Event
which occurs or is occurring on the Strike Date, an Averaging Date, a
Valuation Date or an Observation Date, the Calculation Agent may determine
that the Strike Date, relevant Averaging Date or Observation Date, as the case
may be, for all Custom Indices in the Basket of Custom Indices shall be the
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(B)

(©)

(D)

first succeeding Scheduled Custom Index Business Day (in the case of the
Strike Date) or Valid Date (in the case of an Averaging Date, a Valuation
Date or an Observation Date, as the case may be) on which a Custom Index
Disruption Event is not occurring in respect of any Custom Index (each an
"Affected Custom Index") comprised in the Basket of Custom Indices unless
there is a Custom Index Disruption Event on each of the number of
consecutive Scheduled Custom Index Business Days equal to the Specified
Maximum Days of Disruption immediately following the Scheduled Strike
Date, Averaging Date, Valuation Date or Observation Date, as the case may
be, in which case the Calculation Agent may determine that the last such
consecutive Scheduled Custom Index Business Day shall be deemed to be the
Strike Date, Averaging Date, Valuation Date or Observation Date, as the
case may be (irrespective, in the case of an Averaging Date, a Valuation Date
or an Observation Date, of whether that last consecutive Scheduled Custom
Index Business Day is already an Averaging Date, a Valuation Date or an
Observation Date, as the case may be) for all Custom Indices in the Basket of
Custom Indices and may determine the relevant level, value or price by using
(X) in respect of any Custom Index in the Basket of Custom Indices which is
not an Affected Custom Index, the method provided for these Conditions and
(Y) in respect of any Custom Index in the Basket of Custom Indices which is
an Affected Custom Index, commercially reasonable efforts to determine a
level of the relevant Custom Index as of the Valuation Time on the last such
consecutive Scheduled Custom Index Business Day in accordance with the
formulae for and method of calculating the relevant Custom Index last in
effect prior to the occurrence of the Custom Index Disruption Event and using
its good faith estimate of the value for the components of the Custom Index;
or

the Calculation Agent may use commercially reasonable efforts to select a
successor index with a substantially similar strategy as the original Custom
Index and, upon selection of such index, the Calculation Agent shall promptly
notify the Holders in accordance with Condition 10 and such index shall
become the Successor Custom Index and shall be deemed to be a "Custom
Index" for the purpose of the Securities and the Calculation Agent will make
such adjustment, if any, to one or more of the terms of the Securities as the
Calculation Agent acting in good faith and in a commercially reasonable
manner determines appropriate; or

the Calculation Agent may determine in good faith and in a commercially
reasonable manner such other appropriate adjustments, if any, to be made to
the terms of the Securities to account for the Custom Index Adjustment Event
and determine the effective date of those adjustments; or

in the case of Warrants, the Calculation Agent may require the Issuer to cancel
the Warrants in which case it will so notify the Issuer and the Issuer will give
notice to Holders in accordance with Condition 10. If the Warrants are so
cancelled, the Issuer will:

l. if Highest Value is specified as applicable in the applicable Final
Terms, pay to each Holder an amount in respect of each Security, or
if Units are specified as applicable in the applicable Final Terms,
each Unit, as the case may be, held by such Holder calculated and
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paid on such date determined, in accordance with Condition 21.5(a);
or

Il. if Market Value is specified in the applicable Final Terms, pay to
each Holder an amount in respect of each Security, or if Units are
specified as applicable in the applicable Final Terms, each Unit, as
the case may be, held by such Holder calculated and paid on such
date determined, in accordance with Condition 21.5(b); or

1. if the Calculation Agent determines that such Custom Index
Adjustment Event constitutes a force majeure, and if Index
Condition 6.2(b)(ii)(D)I is specified in the applicable Final Terms,
the Issuer will on giving notice to Holders in accordance with
Condition 10, cancel all, but not some only of the Warrants and pay
to each Holder an amount in respect of each Warrant, or if Units are
specified in the applicable Final Terms, each Unit, held by such
Holder, which amount shall be equal to the fair market value of a
Warrant or Unit, as the case may be, taking into account such event
(provided that no account will be taken of costs (other than such
costs that are unavoidable to cancel the Warrants at their fair market
value) and no such costs shall be deducted), such amount to be paid
to the Holders on the date notified to the Holders in the notice of
cancellation; or

V. otherwise, pay an amount to each Holder in respect of each Warrant
or if Units are specified in the applicable Final Terms, each Unit
being cancelled at an amount equal to the fair market value of a
Warrant or Unit, as the case may be,, taking into account the Custom
Index Adjustment Event, less, except if Unwind Costs is specified
as not applicable in the applicable Final Terms, the cost to the Issuer
and/or its Affiliates of unwinding any underlying related hedging
arrangements, all as determined by the Calculation Agent in good
faith and in a commercially reasonable manner payment being made
in such manner as shall be notified to the Holders in accordance with
Condition 10; or

(E) in the case of Certificates:

I unless Delayed Redemption on Occurrence of Custom Index
Adjustment Event, Highest Value, Market Value or Monetisation
Option are specified as being applicable in the applicable Final
Terms, the Issuer may redeem the Securities by giving notice to
Holders in accordance with Condition 10. If the Securities are so
redeemed the Issuer will pay an amount to each Holder in respect of
each Security being redeemed at an amount equal to the fair market
value of such Security taking into account the Custom Index
Adjustment Event, less, except if Unwind Costs is specified as not
applicable in the applicable Final Terms, the cost to the Issuer and/or
its Affiliates of unwinding any underlying related hedging
arrangements, all as determined by the Calculation Agent in good
faith and in a commercially reasonable manner, payment being made
in such manner as shall be notified to the Holders in accordance with
Condition 10; or
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(F)

VI.

if Delayed Redemption on Occurrence of Custom Index Adjustment
Event is specified as being applicable in the applicable Final Terms,
the Security Agent shall calculate the fair market value of each
Certificate taking into account the Custom Index Adjustment Event
(the "Calculated Custom Index Adjustment Event Amount") as
soon as practicable following the occurrence of the Custom Index
Adjustment Event (the "Calculated Custom Index Adjustment
Event Amount Determination Date™) and on the Redemption Date
shall redeem each Security at an amount calculated by the
Calculation Agent equal to the Calculated Custom Index Adjustment
Event Amount plus interest accrued from and including the
Calculated Custom Index Adjustment Event Amount Determination
Date to but excluding the Redemption Date at a rate equal to the
Issuer's funding cost at such time; or

if Highest Value is specified in the applicable Final Terms, the Issuer
will on giving notice to Holders in accordance with Condition 10,
redeem all but not some only of the Certificates and pay to each
Holder an amount in respect of each Certificate held by such Holder
calculated and paid on such date determined, in accordance with
Condition 29.7(a); or

if Market Value is specified in the applicable Final Terms, the Issuer
will on giving notice to Holders in accordance with Condition 10,
redeem all, but not some only of the Certificates and pay to each
Holder an amount in respect of each Certificate held by such Holder
calculated and paid on such date determined, in accordance with
Condition 29.7(b); or

if Monetisation Option is specified in the applicable Final Terms, the
Issuer will on giving notice to Holders in accordance with
Condition 10, redeem all but not some only of the Certificates and
pay an amount to each Holder an amount in respect of each
Certificate held by such Holder calculated and paid on such date
determined, in accordance with Condition 29.7(c); or

if the Calculation Agent determines that such Custom Index
Adjustment Event constitutes a force majeure, and if Index
Condition 6.2(b)(ii)(E)VI is specified in the applicable Final Terms,
the Issuer will on giving notice to Holders in accordance with
Condition 10, redeem all but not some only of the Securities and pay
to each Holder an amount in respect of each Security held by such
Holder, which amount shall be equal to the fair market value of a
Security, taking into account such event (provided that no account
will be taken of costs (other than such costs that are unavoidable to
early redeem the Securities at their fair market value) and no such
costs shall be deducted), such amount to be paid to the Holders on
the date notified to the Holders in the notice of early redemption; or

in the case of a Custom Index Modification which occurs in respect of a
Custom Index in the Basket of Custom Indices which occurs on the last
Valuation Date, last Averaging Date or last Observation Date only, the
Calculation Agent may elect to calculate the level of such Custom Index,
using in lieu of the published level for the Custom Index as of the Valuation
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(©)

Date, Averaging Date or Observation Date, as the case may be, the level of
the Custom Index as of that date determined by the Calculation Agent in
accordance with the formula for and method of calculating the Custom Index
last in effect prior to the Custom Index Madification but using only those
components that comprised the Custom Index prior to the Custom Index
Modification.

in the case of Custom Index Securities relating to a Basket of Custom Indices where Scheduled
Custom Index Business Days (Per Custom Index Basis) is specified as applicable in the
applicable Final Terms, then:

(i)

(i)

if the Custom Index Adjustment Event is a Custom Index Disruption Event which
occurs or is occurring on the last Valuation Date, last Averaging Date or last
Observation Date, then the Valuation Date, Averaging Date or Observation Date, as
the case may be, for each Custom Index not affected by the occurrence of the Custom
Index Disruption Event shall be the scheduled last Valuation Date, last Averaging Date
or last Observation Date, as the case may be, and the Valuation Date, Averaging Date
or Observation Date, as the case may be, for each Custom Index in the Basket of
Custom Indices affected by the Custom Index Disruption Event (each an "Affected
Custom Index") shall be the first succeeding Scheduled Custom Index Business Day
on which a Custom Index Disruption Event is not occurring in respect of such Affected
Custom Index, unless there is a Custom Index Disruption Event on each of the number
of consecutive Scheduled Custom Index Business Days equal to the Specified
Maximum Days of Disruption immediately following the scheduled Valuation Date,
Averaging Date or Observation Date, as the case may be, in which case the last such
consecutive Scheduled Custom Index Business Day shall be deemed to be the
Valuation Date, Averaging Date or Observation Date, as the case may be, for the
relevant Affected Custom Index and the Calculation Agent shall determine the relevant
level, value or price by using commercially reasonable efforts to determine the level
of the relevant Affected Custom Index as of the Valuation Time on the last such
consecutive Scheduled Custom Index Business Day in accordance with the formulae
for and method of calculating the relevant Affected Custom Index last in effect prior
to the occurrence of the Custom Index Disruption Event and using its good faith
estimate of the value for the components of the Affected Custom Index;

following a Custom Index Modification or Custom Index Cancellation at any time or
a Custom Index Disruption Event(which in the latter case occurs or is occurring on the
Strike Date, an Averaging Date (other than the last Averaging Date) or a Valuation
Date (other than the last Valuation Date) or an Observation Date (other than the last
Observation Date) the Calculation Agent shall determine if such Custom Index
Adjustment Event has a material effect on the Securities and, if so:

(A) if the Custom Index Adjustment Event is a Custom Index Disruption Event
which occurs or is occurring on the Strike Date, an Averaging Date, a
Valuation Date or an Observation Date, the Calculation Agent may determine
that the Strike Date, relevant Averaging Date, Valuation Date or Observation
Date, as the case may be, for each Custom Index in the Basket of Custom
Indices not affected by the occurrence of the Custom Index Disruption Event
shall be the Scheduled Strike Date, Averaging Date, Valuation Date or
Observation Date, as the case may be, and the Strike Date, Averaging Date,
Valuation Date or Observation Date, as the case may be, for each Custom
Index in the Basket of Custom Indices affected by the Custom Index
Disruption Event (each an "Affected Custom Index") shall be the first
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(B)

(©)

(D)

succeeding Scheduled Custom Index Business Day (in the case of the Strike
Date) or Valid Date (in the case of an Averaging Date, a Valuation Date or
an Observation Date, as the case may be) on which a Custom Index
Disruption Event is not occurring in respect of such Affected Custom Index
unless there is a Custom Index Disruption Event on each of the number of
consecutive Scheduled Custom Index Business Days equal to the Specified
Maximum Days of Disruption immediately following the Scheduled Strike
Date, Averaging Date, Valuation Date or Observation Date, as the case may
be, in which case the Calculation Agent may determine that the last such
consecutive Scheduled Custom Index Business Day shall be deemed to be the
Strike Date, Averaging Date, Valuation Date or Observation Date, as the case
may be (irrespective, in the case of an Averaging Date, a VValuation Date or
an Observation Date, of whether that last consecutive Scheduled Custom
Index Business Day is already an Averaging Date a Valuation Date or an
Observation Date, as the case may be) for the relevant Affected Custom index
and may determine the relevant level, value or price by using commercially
reasonable efforts to determine a level of the relevant Affected Custom Index
as of the Valuation Time on the last such consecutive Scheduled Custom
Index Business Day in accordance with the formulae for and method of
calculating the relevant Affected Custom Index last in effect prior to the
occurrence of the Custom Index Disruption Event and using its good faith
estimate of the value for the components of the Custom Index; or

the Calculation Agent may use commercially reasonable efforts to select a
successor index with a substantially similar strategy as the original Custom
Index and, upon selection of such index, the Calculation Agent shall promptly
notify the Holders and such index shall become the Successor Custom Index
and shall be deemed to be the "Custom Index" for the purpose of the Securities
and the Calculation Agent will make such adjustment, if any, to one or more
of the terms of the Securities as the Calculation Agent acting in good faith
and in a commercially reasonable manner determines appropriate; or

the Calculation Agent may determine in good faith and in a commercially
reasonable manner such other appropriate adjustments, if any, to be made to
the terms of the Securities to account for the Custom Index Adjustment Event
and determine the effective date of those adjustments; or

in the case of Warrants, the Calculation Agent may require the Issuer to cancel
the Warrants, in which case it will so notify the Issuer and the Issuer will give
notice to Holders in accordance with Condition 10. If the Warrants are so
cancelled, the Issuer will:

l. if Highest Value is specified as applicable in the applicable Final
Terms, pay to each Holder an amount in respect of each Security, or
if Units are specified as applicable in the applicable Final Terms,
each Unit, as the case may be, held by such Holder calculated and
paid on such date determined, in accordance with Condition 21.5(a);
or

1. if Market Value is specified in the applicable Final Terms, pay to
each Holder an amount in respect of each Security, or if Units are
specified as applicable in the applicable Final Terms, each Unit, as
the case may be, held by such Holder calculated and paid on such
date determined, in accordance with Condition 21.5(b); or
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if the Calculation Agent determines that such Custom Index
Adjustment Event constitutes a force majeure, and if Index
Condition 6.2(c)(ii)(D)I11 is specified in the applicable Final Terms,
the Issuer will on giving notice to Holders in accordance with
Condition 10, cancel all, but not some only of the Warrants and pay
to each Holder an amount in respect of each Warrant, or if Units are
specified in the applicable Final Terms, each Unit, held by such
Holder, which amount shall be equal to the fair market value of a
Warrant or Unit, as the case may be, taking into account such event
(provided that no account will be taken of costs (other than such
costs that are unavoidable to cancel the Warrants at their fair market
value) and no such costs shall be deducted), such amount to be paid
to the Holders on the date notified to the Holders in the notice of
cancellation; or

otherwise, pay an amount to each Holder in respect of each Warrant
or if Units are specified in the applicable Final Terms, each Unit
being cancelled at an amount equal to the fair market value of a
Warrant or Unit, as the case may be, taking into account the Custom
Index Adjustment Event, less, except if Unwind Costs is specified
as not applicable in the applicable Final Terms, the cost to the Issuer
and/or its Affiliates of unwinding any underlying related hedging
arrangements, all as determined by the Calculation Agent in good
faith and in a commercially reasonable manner, payment being made
in such manner as shall be notified to the Holders in accordance with
Condition 10; or

(E) in the case of Certificates;

unless Delayed Redemption on Occurrence of Custom Index
Adjustment Event, Highest Value, Market Value or Monetisation
Option are specified as being applicable in the applicable Final
Terms, the Calculation Agent may require the Issuer to redeem the
Securities, which case it will so notify the Issuer and the Issuer will
give notice to the Holders in accordance with Condition 10. If the
Securities are so redeemed, the Issuer will pay an amount to each
Holder in respect of each Security being redeemed at an amount
equal to the fair market value of such Security taking into account
the Custom Index Adjustment Event, less, except if Unwind Costs is
specified as not applicable in the applicable Final Terms, the cost to
the Issuer and/or its Affiliates of unwinding any underlying related
hedging arrangements, all as determined by the Calculation Agent in
good faith and in a commercially reasonable manner, payment being
made in such manner as shall be notified to the Holders in
accordance with Condition 10; or

if Delayed Redemption on Occurrence of Custom Index Adjustment
Event is specified as being applicable in the applicable Final Terms,
the Calculation Agent shall calculate the fair market value of each
Security taking into account the Custom Index Adjustment Event
(the "Calculated Custom Index Adjustment Event Amount™) as
soon as practicable following the occurrence of the Custom Index
Adjustment Event (the "Calculated Custom Index Adjustment
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6.3

Event Amount Determination Date™) and on the Redemption Date
shall redeem each Security at an amount calculated by the
Calculation Agent equal to the Calculated Custom Index Adjustment
Event Amount plus interest accrued from and including the
Calculated Custom Index Adjustment Event Amount Determination
Date to but excluding the Redemption Date at a rate equal to the
Issuer's funding cost at such time; or

1. if Highest Value is specified in the applicable Final Terms, the Issuer
will on giving notice to Holders in accordance with Condition 10,
redeem all but not some only of the Certificates and pay to each
Holder an amount in respect of each Certificate held by such Holder
calculated and paid on such date determined, in accordance with
Condition 29.7(a); or

\VA if Market Value is specified in the applicable Final Terms, the Issuer
will on giving notice to Holders in accordance with Condition 10,
redeem all, but not some only of the Certificates and pay to each
Holder an amount in respect of each Certificate held by such Holder
calculated and paid on such date determined, in accordance with
Condition 29.7(b); or

V. if Monetisation Option is specified in the applicable Final Terms, the
Issuer will on giving notice to Holders in accordance with
Condition 10, redeem all but not some only of the Certificates and
pay an amount to each Holder an amount in respect of each
Certificate held by such Holder calculated and paid on such date
determined, in accordance with Condition 29.7(c); or

VI. if the Calculation Agent determines that such Custom Index
Adjustment Event constitutes a force majeure, and if Index
Condition 6.2(c)(ii)(E) VI is specified in the applicable Final Terms,
the Issuer will on giving notice to Holders in accordance with
Condition 10, redeem all but not some only of the Securities and pay
to each Holder an amount in respect of each Security held by such
Holder, which amount shall be equal to the fair market value of a
Security, taking into account such event (provided that no account
will be taken of costs (other than such costs that are unavoidable to
early redeem the Securities at their fair market value) and no such
costs shall be deducted), such amount to be paid to the Holders on
the date notified to the Holders in the notice of early redemption; or

(F in the case of a Custom Index Modification which occurs in respect of a
Custom Index in the Basket on the last Valuation Date, last Averaging Date
or last Observation Date only, the Calculation Agent may elect to calculate
the level of such Custom Index, using in lieu of the published level for the
Custom Index as of the Valuation Date, Averaging Date or Observation Date,
as the case may be, the level of the Custom Index as of that date determined
by the Calculation Agent in accordance with the formula for and method of
calculating the Custom Index last in effect prior to the Custom Index
Modification but using only those components that comprised the Custom
Index prior to the Custom Index Modification.

Custom Index Low Closing Trigger Event
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6.4

(@)

(b)

Definitions

"Custom Index Low Closing Trigger Event" means, in respect of a Custom Index and a Low
Closing Trigger Period, the Closing Level of such Custom Index on any Scheduled Custom
Index Business Day during such Low Closing Trigger Period is less than or equal to the Low
Closing Trigger Level;

"Low Closing Trigger Level" means, in respect of a Custom Index, an amount equal to the
product of (i) the Strike Price and (ii) the Low Closing Trigger Percentage;

"Low Closing Trigger Percentage" means the percentage specified as such in the applicable
Final Terms; and

"Low Closing Trigger Period" means the period specified as such in the applicable Final
Terms, or if not so specified, the period from and including the Strike Date to (but excluding)
the Redemption Valuation Date.

Consequences of a Custom Index Low Closing Trigger Event

If Custom Index Low Closing Trigger Event is specified as applicable in the applicable Final
Terms and, in the determination of the Calculation Agent, a Custom Index Low Closing Trigger
Event has occurred, then:

0] unless Delayed Redemption on Occurrence of Custom Index Low Closing Trigger
Event is specified as being applicable in the applicable Final Terms, the Issuer may
redeem the Securities by giving notice to Holders in accordance with Condition 10. If
the Securities are so redeemed, the Issuer will pay an amount to each Holder in respect
of each Security being redeemed at an amount equal to the fair market value of such
Security taking into account the Custom Index Low Closing Trigger Event, less, except
if Unwind Costs are specified as not applicable in the applicable Final Terms, the cost
to the Issuer and/or its Affiliates of unwinding any underlying related hedging
arrangements, all as determined by the Calculation Agent acting in good faith and in a
commercially reasonable manner, payment being made in such manner as shall be
notified to the Holders in accordance with Condition 10; or

(i) if Delayed Redemption on Occurrence of Custom Index Low Closing Trigger Event is
specified as being applicable in the applicable Final Terms, the Calculation Agent shall
calculate the fair market value of each Security taking into account the Custom Index
Low Closing Trigger Event, less, except if Unwind Costs are specified as not
applicable in the applicable Final Terms, the cost to the Issuer and/or its Affiliates of
unwinding any underlying related hedging arrangements (the "Calculated Custom
Index Low Closing Trigger Event Amount™) as soon as practicable following the
occurrence of the Custom Index Low Closing Trigger Event (the "Calculated Custom
Index Low Closing Trigger Event Amount Determination Date") and on the
Redemption Date shall redeem each Security at an amount calculated by the
Calculation Agent equal to the Calculated Custom Index Low Closing Trigger Event
Amount plus interest accrued from and including the Calculated Custom Index Low
Closing Trigger Event Amount Determination Date to but excluding the Redemption
Date at a rate equal to the Issuer's funding cost at such time.

Outstanding Securities Trigger Event

(@)

Definitions
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6.5

"Outstanding Securities Trigger Event" means, in the determination of the Calculation Agent,
at any time after the Issue Date the total number of Certificates then outstanding falls below the
Outstanding Securities Trigger Level; and

"Outstanding Securities Trigger Level" means the number of Certificates specified as such in
the applicable Final Terms.

(b) Consequences of an Outstanding Securities Trigger Event

If Outstanding Securities Trigger Event is specified as applicable in the applicable Final Terms
and, in the determination of the Calculation Agent, an Outstanding Securities Trigger Event has
occurred, then:

0] unless Delayed Redemption on Occurrence of Outstanding Securities Trigger Event is
specified as being applicable in the applicable Final Terms, the Issuer may redeem the
Securities by giving notice to Holders in accordance with Condition 10. If the
Securities are so redeemed, the Issuer will pay an amount to each Holder in respect of
each Security being redeemed at an amount equal to the fair market value of such
Security taking into account the Outstanding Securities Trigger Event, less, except if
Unwind Costs are specified as not applicable in the applicable Final Terms, the cost to
the Issuer and/or its Affiliates of unwinding any underlying related hedging
arrangements, all as determined by the Calculation Agent acting in good faith and in a
commercially reasonable manner, payment being made in such manner as shall be
notified to the Holders in accordance with Condition 10; or

(i) if Delayed Redemption on Occurrence of Outstanding Securities Trigger Event is
specified as being applicable in the applicable Final Terms, the Calculation Agent shall
calculate the fair market value of each Security taking into account the Outstanding
Securities Trigger Event, less, except if Unwind Costs are specified as not applicable
in the applicable Final Terms, the cost to the Issuer and/or its Affiliates of unwinding
any underlying related hedging arrangements (the "Calculated Outstanding
Securities Trigger Event Amount”) as soon as practicable following the occurrence
of the Outstanding Securities Trigger Event (the "Calculated Outstanding Securities
Trigger Event Amount Determination Date") and on the Redemption Date shall
redeem each Security at an amount calculated by the Calculation Agent equal to the
Calculated Outstanding Securities Trigger Event Amount plus interest accrued from
and including the Calculated Outstanding Securities Trigger Event Amount
Determination Date to but excluding the Redemption Date at a rate equal to the Issuer's
funding cost at such time.

Notice

The Calculation Agent shall, as soon as practicable, notify the relevant Security Agent of any
determination made by it pursuant to Index Condition 6.2, Index Condition 6.3 or Index Condition 6.4
above and the action proposed to be taken in relation thereto and such Security Agent shall make
available for inspection by Holders copies of any such determinations.

Correction of Custom Index

If the level of the Custom Index published on a given day and used or to be used by the Calculation
Agent to make any determination under the Securities, is subsequently corrected and the correction
published by the relevant Index Sponsor within the number of days equal to the Custom Index Correction
Period of the original publication, the level to be used shall be the level of the Custom Index as so
corrected, except that any corrections published after the day which is three Scheduled Custom Index
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Business Days prior to a due date for payment under the Securities calculated by reference to the level
of the Custom Index will be disregarded by the Calculation Agent for the purposes of determining the
relevant amount to be paid.

Definitions relating to Custom Indices

"Averaging Date" means the dates specified as such in the applicable Final Terms or, if any such day is
not a Scheduled Custom Index Business Day, the immediately succeeding Scheduled Custom Index
Business Day unless, in the opinion of the Calculation Agent, such day is a Disrupted Day, in which case
the provisions of Index Condition 6.2 (Modification and Cessation of Calculation of a Custom Index and
Custom Index Disruption) shall apply;

"Banking Day" means any week day except for 25 December and 1 January in any year;
"Basket" and "Basket of Custom Indices" means a basket comprised of two or more Custom Indices;

"Closing Level" means, in respect of a Custom Index and a Customs Index Business Day, the level of
such Custom Index published by the Index Sponsor in respect of such day as determined by the
Calculation Agent, subject as provided in Condition 6 (Adjustments to a Custom Index and Custom Index
Disruption);

"Custom Index" or "Custom Indices" mean, subject to adjustment in accordance with this Annex 2,
any index or indices specified as such in the applicable Final Terms;

"Custom Index Business Day" means either (a) in the case of a single Custom Index, Custom Index
Business Day (Single Custom Index Basis) or (b) in the case of a Basket of Indices, Custom Index
Business Day (All Custom Indices Basis) or Custom Index Business Day (Per Custom Index Basis), in
each case as specified in the applicable Final Terms, provided that if no such specification is made in the
applicable Final Terms, Custom Index Business Day (All Custom Indices Basis) shall apply;

"Custom Index Business Day (All Custom Indices Basis)" means any Scheduled Custom Index
Business Day (a) on which the level of the Custom Index is calculated and made available and (b) that
is a Custom Index Trading Day in respect of all Custom Indices in the Basket of Custom Indices;

"Custom Index Business Day (Per Custom Index Basis)" means, in respect of a Custom Index, any
Scheduled Custom Index Business Day (a) on which the level of the Custom Index is calculated and
made available and (b) that is Custom Index Trading Day;

"Custom Index Business Day (Single Custom Index Basis)" means any Scheduled Custom Index
Business Day (&) on which the level of the Custom Index is calculated and made available and (b) that
is a Custom Index Trading Day;

"Custom Index Correction Period" means the period specified in the applicable Final Terms or if none
is so specified, ten (10) Scheduled Custom Index Business Days following the date on which the original
level was calculated and made available by the Index Sponsor and being the date after which all
corrections to the level of the Custom Index shall be disregarded for the purposes of any calculations to
be made using the level of the Custom Index;

"Custom Index Trading Day" means, in respect of a Custom Index, any day with respect to which the
Issuer and/or any of its Affiliates determines in good faith and in a commercially reasonable manner it is
able to acquire, establish, re-establish, substitute, maintain, unwind or dispose of any asset it deems
necessary to hedge its obligations in respect of such Custom Index under the Securities;
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"Disrupted Day" means any Scheduled Custom Index Business Day on which a Custom Index
Disruption Event has occurred or is continuing in the sole and absolute discretion of the Calculation
Agent;

"Index Sponsor" means, in relation to a Custom Index, the corporation or other entity that (a) is
responsible for setting and reviewing the rules and procedures and the methods of calculation and
adjustments, if any, related to such Custom Index and (b) ensures the calculation and publication of the
level of such Custom Index on a regular basis (directly or through an agent) in accordance with the rules
of the Custom Index, which as of the Issue Date of the Securities is the index sponsor specified for such
Custom Index in the applicable Final Terms;

"Intraday Level" means, in respect of a Custom Index and any time on a Custom Index Business Day,
the level of such Custom Index published by the Index Sponsor in respect of such time or such day as
determined by the Calculation Agent, subject as provided in Index Condition 6 (Adjustments to a Custom
Index and Custom Index Disruption);

"Observation Dates" means the dates specified as such in the applicable Final Terms or, if any such day
is not a Scheduled Custom Index Business Day, the immediately succeeding Scheduled Custom Index
Business Day unless, in the opinion of the Calculation Agent, such day is a Disrupted Day, in which case
the provisions of Index Condition 6.2 (Modification and Cessation of Calculation of a Custom Index and
Custom Index Disruption) below shall apply;

"Observation Period" means the period specified as the Observation Period in the applicable Final
Terms;

"Scheduled Custom Index Business Day" means either (a) in the case of a single Custom Index,
Scheduled Custom Index Business Day (Single Custom Index Basis) or (b) in the case of a Basket of
Custom Indices, Scheduled Custom Index Business Day (All Custom Indices Basis) or Scheduled
Custom Index Business Day (Per Custom Index Basis), in each case as specified in the applicable Final
Terms, provided that if no such specification is made in the applicable Final Terms, Scheduled Custom
Index Business Day (All Custom Indices Basis) shall apply;

"Scheduled Custom Index Business Day (All Custom Indices Basis)" means any Banking Day (a) on
which the level of the Custom Index is scheduled to be calculated and made available and (b) that is
scheduled to be a Custom Index Trading Day in respect of all Custom Indices in the Basket of Custom
Indices;

"Scheduled Custom Index Business Day (Per Custom Index Basis)" means in respect of an Index,
any Banking Day (a) on which the level of the Custom Index is scheduled to be calculated and made
available and (b) that is scheduled to be a Custom Index Trading Day;

"Scheduled Custom Index Business Day (Single Custom Index Basis)" means any Banking Day (a)
on which the level of the Custom Index is scheduled to be calculated and made available and (b) that is
scheduled to be a Custom Index Trading Day;

"Settlement Price" means, unless otherwise stated in the applicable Final Terms, in relation to each Cash
Settled Security, subject to the provisions of this Annex and as referred to in "Valuation Date" or
"Averaging Date" or "Observation Date", as the case may be:

€)] in the case of Index Securities relating to a Basket of Custom Indices and in respect of each
Index comprising the Basket of Custom Indices, an amount (which shall be deemed to be a
monetary value in the Index Currency) equal to the level for each such Custom Index as
determined by the Calculation Agent or, if so specified in the applicable Final Terms, the level
of each such Index determined by the Calculation Agent as set out in the applicable Final Terms
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at the Valuation Time on (a) if Averaging is not specified in the applicable Final Terms, any of
the "Strike Date", "Knock-in Determination Day", "Knock-out Determination Day",
"Observation Date" or the Valuation Date or (b) if Averaging is specified in the applicable Final
Terms, an Averaging Date and, in either case, multiplied by the relevant Weighting; and

(b) in the case of Index Securities relating to a single Custom Index, an amount equal to the level
of the Custom Index as published by the Index Sponsor as determined by the Calculation Agent
or, if so specified in the applicable Final Terms, the level of the Custom Index determined by
the Calculation Agent as set out in the applicable Final Terms at the Valuation Time on (a) if
Averaging is not specified in the applicable Final Terms, any of the "Strike Date", "Knock-in

Determination Day", "Knock-out Determination Day", "Observation Date" or the Valuation
Date or (b) if Averaging is specified in the applicable Final Terms, an Averaging Date;

"Specified Maximum Days of Disruption™ means the number of days specified in the applicable Final
Terms, or if not so specified, twenty (20) Scheduled Custom Index Business Days;

"Strike Date" means the date(s) specified as such in the applicable Final Terms or, if any such day is not
a Scheduled Custom Index Business Day, the immediately succeeding Scheduled Custom Index Business
Day unless, in the opinion of the Calculation Agent, such day is a Disrupted Day, in which case the
provisions of Index Condition 6.2 (Modification and Cessation of Calculation of a Custom Index and
Custom Index Disruption) above shall apply;

"Strike Price" means, subject as referred to in "Strike Date" above:

€)] in the case of Index Securities relating to a single Custom Index, an amount equal to the level
of the Custom Index as published by the Index Sponsor as determined by the Calculation Agent
or, if so specified in the applicable Final Terms, the level of the Custom Index determined by
the Calculation Agent as set out in the applicable Final Terms at the Valuation Time on the
Strike Date; and

(b) in the case of Index Securities relating to a Basket of Custom Indices and in respect of each
Custom Index comprising the Basket of Custom Indices, an amount equal to the level of each
such Custom Index published by the relevant Index Sponsor, in each case as determined by the
Calculation Agent or, if so specified in the applicable Final Terms, the level of such Custom
Index determined by the Calculation Agent as set out in the applicable Final Terms at the
Valuation Time on the Strike Date multiplied by the relevant Weighting;

"Valid Date" means a Scheduled Custom Index Business Day that is not a Disrupted Day and on which
another Averaging Date or another Observation Date does not occur;

"Valuation Date" means, the date (in the case of Warrants), or the Interest Valuation Date and/or
Automatic Early Redemption Valuation Date and/or Redemption Valuation Date (in the case of
Certificates), as the case may be, specified in the applicable Final Terms or, if such day is not a Scheduled
Custom Index Business Day, the immediately succeeding Scheduled Custom Index Business Day unless,
in the opinion of the Calculation Agent, such day is a Disrupted Day, in which case the provisions of
Index Condition 6.2 (Modification and Cessation of Calculation of a Custom Index and Custom Index
Disruption) shall apply; and

"Valuation Time" means, unless otherwise specified in the applicable Final Terms, the time by reference
to which the Index Sponsor determines the level of the Index in its sole and absolute discretion.
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9.1

Futures Price Valuation

If "Futures Price Valuation™ is specified as applicable in relation to an Index in the applicable
Final Terms, in respect of such Index, the following provisions shall apply to these Index
Conditions:

"First Traded Price" means, in relation to each Cash Settled Security or, in the case of Warrants, if
Units are specified in the applicable Final Terms, each Unit, as the case may be, subject to the provisions
of this Annex 2:

€)] in the case of Index Securities relating to a Basket of Indices and in respect of each Index
comprising the Basket of Indices, an amount (which shall be deemed to be a monetary value in
the same currency as the Exercise Price (in the case of Warrants) or the Index Currency (in the
case of Certificates)) equal to the Actual First Traded Price of the relevant Current Exchange-
traded Contract in respect of such Index as determined by the Calculation Agent on the relevant
Exchange Business Day, multiplied by the relevant Weighting; and

(b) in case of Index Securities relating to a single Index, an amount (which shall be deemed to be a
monetary value in the same currency as the Exercise Price (in the case of Warrants) or the Index
Currency (in the case of Certificates)) equal to the Actual First Traded Price of the relevant
Current Exchange-traded Contract in respect of the Index as determined by the Calculation
Agent on the relevant Exchange Business Day.

"Settlement Price" means, in relation to each Cash Settled Security or, in the case of Warrants, if Units
are specified in the applicable Final Terms, each Unit, as the case may be, subject to the provisions of
this Annex 2:

@ in the case of Index Securities relating to a Basket of Indices and in respect of each Index
comprising the Basket of Indices, an amount (which shall be deemed to be a monetary value in
the same currency as the Exercise Price (in the case of Warrants) or the Index Currency (in the
case of Certificates)) equal to the Official Settlement Price of the relevant Current Exchange-
traded Contract in respect of such Index as determined by the Calculation Agent on (i) if
Averaging is not specified in the applicable Final Terms, the relevant Settlement Price Date or
(ii) if Averaging is specified in the applicable Final Terms, an Averaging Date and, in either
case, multiplied by the relevant Weighting; and

(b) in the case of Index Securities relating to a single Index, an amount (which shall be deemed to
be a monetary value in the same currency as the Exercise Price (in the case of Warrants) or the
Index Currency (in the case of Certificates)) equal to the Official Settlement Price of the relevant
Current Exchange-traded Contract in respect of the Index as determined by the Calculation
Agent on (i) if Averaging is not specified in the applicable Final Terms, the relevant Settlement
Price Date or (ii) if Averaging is specified in the applicable Final Terms, an Averaging Date.

For the purposes of determining whether a day is a Scheduled Trading Day where Futures Price Valuation
applies in relation to any Index or (in the case of a Basket of Indices any constituent Index) any reference
to such Index or constituent Index in the definition of Scheduled Trading Day will be deemed not to
apply and instead a Scheduled Trading Day must be a day on which the Official Settlement Price or, if
First Traded Price Applicable is specified in the applicable Final Terms, the Actual First Traded Price,
as applicable, is published by the relevant Futures or Options Exchange in relation to each such Index to
which Futures Price Valuation applies.

Where Futures Price Valuation applies in relation to any Index or (in the case of a Basket of Indices) any

constituent Index, an Exchange Business Day must be a day on which the relevant Futures or Options
Exchange in relation to each such Index is open for trading during their regular trading session(s),
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notwithstanding any such Futures or Options Exchange closing prior to its scheduled weekday closing
time on such Exchange Business Day, without regard to after hours or any other trading outside of the
regular trading session hours.

Notwithstanding the definition of the Valuation Date in the Index Condition 8, the Disrupted Day
provisions in the Conditions and/or these Index Conditions will not apply in relation to any Index or (in
the case of a Basket of Indices, any Index comprising the Basket) in respect of which Futures Price
Valuation applies, unless there is a Non-Commencement or Discontinuance of the Exchange-traded
Contract, in which case the Disrupted Day provisions will apply to the relevant Index or constituent
Index.

For these purposes:

"Actual First Traded Price” means the price at which the relevant Exchange-traded Contract is first
traded on the relevant Futures or Options Exchange or its clearing house at or after the Relevant Time
specified in the applicable Final Terms as appearing first on the list of prices for such time published on
the Relevant Futures or Options Exchange Website (as specified in the applicable Final Terms) or the
Relevant FTP Screen Page (as specified in the applicable Final Terms), as applicable, or, if such Relevant
Futures or Options Exchange Website or Relevant FTP Screen Page is not available, such replacement
website or page as the Calculation Agent shall select or, subject to Index Condition 9.4 (Non-
Commencement or Discontinuance of an Exchange-traded Contract), if the Relevant Futures or Options
Exchange Website Relevant FTP Screen Page is not available and the Calculation Agent determines that
no replacement website or page exists or no such price is published after such time, the price determined
by the Calculation Agent in good faith and in a commercially reasonable manner by reference to such
sources as it considers appropriate.

"Current Exchange-traded Contract” means (a) if the Securities are not Rolling Futures Contract
Securities, the Exchange-traded Contract and (b) if the Securities are Rolling Futures Contract Securities,
the futures contract determined pursuant to Index Condition 9.2 (Rolling Futures Contract Securities)
below.

"Exchange-traded Contract™" means, in relation to an Index, the futures or options contract(s) specified
as such for the Index in the applicable Final Terms, in each case, identified by reference to (a) the Index
to which it relates, (b) the Futures or Options Exchange on which each such contract is traded and (c)(i)
if the Securities are not Rolling Futures Contract Securities, the delivery or expiry month of such contract
or (ii) if the Securities are Rolling Futures Contract Securities, the specified period of each such contract
and the Futures Rollover Date.

"Futures or Options Exchange" means, in respect of an Index, the relevant exchange specified in the
description of the Exchange-traded Contract for such Index in the applicable Final Terms.

"Futures Rollover Date" means either:
@ the date specified as such in the applicable Final Terms; or

(b) the date selected by the Calculation Agent in good faith and in a commercially reasonable
manner within the period ("Futures Rollover Period") specified in the applicable Final Terms.

"Non-Commencement or Discontinuance of the Exchange-traded Contract” means there is no
Official Settlement Price or, if is specified in the applicable Final Terms, the Actual First Traded Price,
as applicable, as a result of the fact that trading in the Exchange-traded Contract never commences or is
permanently discontinued at any time on or prior to any Valuation Date, Observation Date, Averaging
Date or other date for valuation or observation or other relevant date, as the case may be, of the relevant
Index.
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9.2

"Official Settlement Price" means the official settlement price (howsoever described under the rules of
the relevant Futures or Options Exchange or its clearing house) of the relevant Exchange-traded Contract
published by the relevant Futures or Options Exchange or its clearing house and as determined by the
Calculation Agent.

Rolling Futures Contract Securities

If the applicable Final Terms specify that the Securities are "Rolling Futures Contract Securities”, the
Securities will be valued by reference to futures contracts relating to the Index that have delivery or
expiry months that do not correspond with the term of the Securities. In such case, on or prior to the Issue
Date, the Calculation Agent will select an Exchange-traded Contract and for each following day until the
Futures Rollover Date such futures contract will be the Current Exchange-traded Contract. On each
Futures Rollover Date the Calculation Agent will select another Exchange-traded Contract and such
contract shall be the Current Exchange-traded Contract until the next occurring Futures Rollover Date.
Notwithstanding the provisions of 9.3 (Adjustments to an Exchange-traded Contract) or 9.4 (Non-
Commencement or Discontinuance of an Exchange-traded Contract) if on a Futures Rollover Date a
Non-Commencement or Discontinuance of an Exchange-traded Contract occurs and it is impossible or
materially impracticable for the Calculation Agent to select an Exchange-traded Contract and/or, unless
Related Hedging is specified as not applicable in the applicable Final Terms, at such time hedge the
Issuer's obligations in respect of the Securities then:

(@) in the case of Warrants, the Issuer may cancel the Warrants by giving notice to Holders in
accordance with Condition 10. If the Warrants are so cancelled, the Issuer will:

0] if Highest Value is specified as applicable in the applicable Final Terms, pay to each
Holder an amount in respect of each Security, or if Units are specified as applicable in
the applicable Final Terms, each Unit, as the case may be, held by such Holder
calculated and paid on such date determined, in accordance with Condition 21.5(a); or

(i) if Market Value is specified in the applicable Final Terms, pay to each Holder an
amount in respect of each Security, or if Units are specified as applicable in the
applicable Final Terms, each Unit, as the case may be, held by such Holder calculated
and paid on such date determined, in accordance with Condition 21.5(b); or

(iii) if the Calculation Agent determines that such Non-Commencement or Discontinuance
of the Exchange-traded Contract constitutes a force majeure, and if Index
Condition 9.2(a)(iii) is specified in the applicable Final Terms, the Issuer will on giving
notice to Holders in accordance with Condition 10, cancel all, but not some only of the
Warrants and pay to each Holder an amount in respect of each Warrant, or if Units are
specified in the applicable Final Terms, each Unit, held by such Holder, which amount
shall be equal to the fair market value of a Warrant or Unit, as the case may be, taking
into account such event (provided that no account will be taken of costs (other than
such costs that are unavoidable to cancel the Warrants at their fair market value) and
no such costs shall be deducted), such amount to be paid to the Holders on the date
notified to the Holders in the notice of cancellation; or

(iv) otherwise, pay an amount to each Holder in respect of each Warrant, or if Units are
specified in the applicable Final Terms, each Unit being cancelled at an amount equal
to the fair market value of a Warrant or a Unit, as the case may be, taking into account
the Non-Commencement or Discontinuance of the Exchange-traded Contract, less,
except if Unwind Costs is specified as not applicable in the applicable Final Terms,
the cost to the Issuer and/or its Affiliates of unwinding any underlying related hedging
arrangements, all as determined by the Calculation Agent in good faith and in a
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commercially reasonable manner, payment being made in such manner as shall be
notified to the Holders in accordance with Condition 10; or

(b) in the case of Certificates:

(i)

(i)

(iii)

(iv)

(v)

(vi)

unless Delayed Redemption on Occurrence of a Non-Commencement or
Discontinuance of an Exchange-traded Contract, Highest Value, Market Value or
Monetisation Option are specified as being applicable in the applicable Final Terms,
the Issuer may redeem the Securities by giving notice to Holders in accordance with
Condition 10. If the Securities are so redeemed the Issuer will pay an amount to each
Holder in respect of each Security being redeemed at an amount equal to the fair market
value of such Security taking into account the Non-Commencement or Discontinuance
of the Exchange-traded Contract, less, except if Unwind Costs is specified as not
applicable in the applicable Final Terms, the cost to the Issuer and/or its Affiliates of
unwinding any underlying related hedging arrangements, all as determined by the
Calculation Agent in good faith and in a commercially reasonable manner, payment
being made in such manner as shall be notified to the Holders in accordance with
Condition 10;

if Delayed Redemption on Occurrence of a Non-Commencement or Discontinuance of
an Exchange-traded Contract is specified as being applicable in the applicable Final
Terms, the Calculation Agent shall calculate the fair market value of each Security
taking into account the Non-Commencement or Discontinuance of the Exchange-
traded Contract (the "Calculated Contract Adjustment Amount™) as soon as
practicable following the occurrence of the Non-Commencement or Discontinuance of
the Exchange-traded Contract (the "Calculated Contract Adjustment Amount
Determination Date") and on the Redemption Date shall redeem each Security at an
amount calculated by the Calculation Agent equal to (x) the Calculated Contract
Adjustment Amount plus interest accrued from and including the Calculated Contract
Adjustment Amount Determination Date to but excluding the Redemption Date at a
rate equal to Issuer's funding cost at such time or (y) if Principal Protected Termination
Amount is specified as being applicable in the applicable Final Terms and if greater,
the Protected Amount;

if Highest Value is specified in the applicable Final Terms, the Issuer will on giving
notice to Holders in accordance with Condition 10, redeem all but not some only of
the Certificates and pay to each Holder an amount in respect of each Certificate held
by such Holder calculated and paid on such date determined, in accordance with
Condition 29.7(a); or

if Market Value is specified in the applicable Final Terms, the Issuer will on giving
notice to Holders in accordance with Condition 10, redeem all, but not some only of
the Certificates and pay to each Holder an amount in respect of each Certificate held
by such Holder calculated and paid on such date determined, in accordance with
Condition 29.7(b); or

if Monetisation Option is specified in the applicable Final Terms, the Issuer will on
giving notice to Holders in accordance with Condition 10, redeem all but not some
only of the Certificates and pay an amount to each Holder an amount in respect of each
Certificate held by such Holder calculated and paid on such date determined, in
accordance with Condition 29.7(c); or

if the Calculation Agent determines that such Non-Commencement or Discontinuance
of an Exchange-traded Contract constitutes a force majeure, and if Index
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9.3

9.4

Condition 9.2(b)(vi) is specified in the applicable Final Terms, the Issuer will on giving
notice to Holders in accordance with Condition 10, redeem all but not some only of
the Securities and pay to each Holder an amount in respect of each Security held by
such Holder, which amount shall be equal to the fair market value of a Security, taking
into account such event (provided that no account will be taken of costs (other than
such costs that are unavoidable to early redeem the Securities at their fair market value)
and no such costs shall be deducted), such amount to be paid to the Holders on the date
notified to the Holders in the notice of early redemption.

Adjustments to an Exchange-traded Contract

Without duplication of Index Condition 3 (Adjustments to an Index) or Index Condition 4 (Correction of
Index) (which shall govern in the event of a conflict), in the event that the terms of an Exchange-traded
Contract are changed or modified by the Futures or Options Exchange, the Calculation Agent shall make
the appropriate adjustment, if any, to any of the Conditions and/or the applicable Final Terms to account
for such change or modification.

Non-Commencement or Discontinuance of an Exchange-traded Contract

Where there is a Non-Commencement or Discontinuance of an Exchange-traded Contract, the Official
Settlement Price or Actual First Traded Price, as applicable, for any Valuation Date, Observation Date,
Averaging Date or any other relevant date for valuation or observation, as the case may be, of the relevant
Index shall be deemed to be the level of the relevant Index at the close of the regular trading session on
the relevant Exchange or, in the case of a Composite Index, the time at which the official closing level
of the Index is calculated and published by the Index Sponsor, in each case on the Valuation Date,
Observation Date, Averaging Date or other relevant date.

Notwithstanding the foregoing, if in respect of ETS 2300 Certificates or ETS 2300/1 Warrants, if on any
Exchange Business Day a Non-Commencement or Discontinuance of the Exchange-traded Contract
occurs, then:

(i) unless Delayed Redemption on Occurrence of a Non-Commencement or
Discontinuance of an Exchange-traded Contract, Highest Value, Market Value or
Monetisation Option are specified as being applicable in the applicable Final Terms,
the Issuer may redeem the Securities by giving notice to Holders in accordance with
Condition 10. If the Securities are so redeemed the Issuer will pay an amount to each
Holder in respect of each Security being redeemed at an amount equal to the fair market
value of such Security taking into account the Non-Commencement or Discontinuance
of the Exchange-traded Contract, less, if Unwind Costs are specified as not applicable
in the applicable Final Terms, the cost to the Issuer and/or its Affiliates of unwinding
any underlying related hedging arrangements, all as determined by the Calculation
Agent acting in good faith and in a commercially reasonable manner, payments being
made in such manner as shall be notified to the Holders in accordance with
Condition 10; or

(i) if Delayed Redemption on Occurrence of Index Adjustment Event is specified as being
applicable in the applicable Final Terms, the Calculation Agent shall calculate the fair
market value of each Security taking into account the Non-Commencement or
Discontinuance of the Exchange-traded Contract less, if Unwind Costs are specified as
not applicable in the applicable Final Terms, the cost to the Issuer and/or its Affiliates
of unwinding any underlying related hedging arrangements (the "Calculated Contract
Adjustment Amount") as soon as practicable following the occurrence of the Non-
Commencement or Discontinuance of the Exchange-traded Contract (the "Calculated
Contract Adjustment Amount Determination Date™) and on the Redemption Date
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shall redeem each Security at an amount calculated by the Calculation Agent equal to
(x) the Calculated Contract Adjustment Amount plus interest accrued from and
including the Calculated Contract Adjustment Amount Determination Date to but
excluding the Redemption Date at a rate equal to Issuer's funding cost at such time or
(y) if Principal Protected Termination Amount is specified as being applicable in the
applicable Final Terms and if greater, the Protected Amount (specified in the
applicable Final Terms);

(iii) if Highest Value is specified in the applicable Final Terms, the Issuer will on giving
notice to Holders in accordance with Condition 10, redeem all but not some only of
the Securities and pay to each Holder an amount in respect of each Security held by
such Holder calculated and paid on such date determined, in accordance with
Condition 29.7(a);

(iv) if Market Value is specified in the applicable Final Terms, the Issuer will on giving
notice to Holders in accordance with Condition 10, redeem all but not some only of
the Securities and pay to each Holder an amount in respect of each Security held by
such Holder calculated and paid on such date determined, in accordance with
Condition 29.7(b); or

(v) if Monetisation Option is specified in the applicable Final Terms, the Issuer will on
giving notice to Holders in accordance with Condition 10, redeem all but not some
only of the Securities and pay to each Holder an amount in respect of each Security
held by such Holder calculated and paid on such date determined, in accordance with
Condition 29.7(c); or

(vi) if the Calculation Agent determines that such Non-Commencement or Discontinuance
of an Exchange-traded Contract constitutes a force majeure, and if Index Condition
9.4(b)(vi) is specified in the applicable Final Terms, the Issuer will on giving notice to
Holders in accordance with Condition 10, redeem all but not some only of the
Securities and pay to each Holder an amount in respect of each Security held by such
Holder, which amount shall be equal to the fair market value of a Security, taking into
account such event (provided that no account will be taken of costs (other than such
costs that are unavoidable to early redeem the Securities at their fair market value) and
no such costs shall be deducted), such amount to be paid to the Holders on the date
notified to the Holders in the notice of early redemption;

Correction of the Official Settlement Price or Actual First Traded Price

With the exception of any corrections published after the day which is three Business Days prior to the
due date for any payment under the Securities, if the Official Settlement Price or Actual First Traded
Price published on a given day and used or to be used by the Calculation Agent to make any determination
under the Securities is subsequently corrected and the correction is published by the relevant Futures or
Options Exchange, (a) in respect of a Composite Index, no later than five Business Days following the
date of the original publication, or (b) in respect of an Index which is not a Composite Index, within the
number of days equal to the Index Correction Period of the original publication, the Official Settlement
Price or Actual First Traded Price, as applicable, to be used shall be the Official Settlement Price or
Actual First Traded Price, as applicable, as so corrected. Corrections published after the day which is
three Business Days prior to a due date for payment under the Securities will be disregarded by the
Calculation Agent for the purposes of determining the relevant amount to be paid.

Dislocation Event

€) Definitions
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(b)

"Dislocation Event" means that, on any Scheduled Trading Day after the Listing Date (or, if
none, the Issue Date) of the Securities, the Traded Price of a Relevant Futures Contract is less
than or equal to the Dislocation Level,

"Dislocation Level" means the level specified as such in the applicable Final Terms or, if not
so specified, 0 (zero);

"Relevant Futures Contract" means the Exchange-traded Contract or any other futures or
options contract that references the Index to which the Exchange-traded Contract relates and is
traded on the Futures or Options Exchange, irrespective of the expiry date of such futures or
options contract;

"Traded Price" means the published traded price in respect of a Relevant Futures Contract
quoted at any time on the relevant Futures or Options Exchange, as determined by the
Calculation Agent.

Consequences of a Dislocation Event

If Dislocation Event is specified as applicable in the applicable Final Terms and, in the
determination of the Calculation Agent, a Dislocation Event has occurred then the Issuer may
redeem the Securities by giving notice to Holders in accordance with Condition 10. If the
Securities are so redeemed the Issuer will pay an amount to each Holder in respect of each
Security being redeemed at an amount equal to the fair market value of such Security taking
into account the Dislocation Event, less, except if Unwind Costs are specified as not applicable
in the applicable Final Terms, the cost to the Issuer and/or its Affiliates of unwinding any
underlying related hedging arrangements, all as determined by the Calculation Agent acting in
good faith and in a commercially reasonable manner, payment being made in such manner as
shall be notified to the Holders in accordance with Condition 10.

Equity Custom Index Provisions

If an Index is specified as a "Custom Index" in the applicable Final Terms and in respect of such Index
the Asset Class Type is specified as "Equity Custom Index" in the applicable Final Terms, in respect of
such Index, Index Conditions 6 to 8 will apply, as amended and supplemented by Index Conditions 11
to 14 below. In the event of any inconsistency between the provisions of Index Conditions 10 to 14 and
the other Index Conditions (including Index Conditions 6 to 8), the provisions of Index Conditions 10 to
14 shall prevail.

General (Equity Custom Index)

All references in the Conditions and the Index Conditions to a "Custom Index" shall, in respect of such
Custom Index, be deemed to be to an Equity Custom Index. All references in the Conditions and the
Index Conditions to a "Custom Index Business Day" or a "Scheduled Custom Index Business Day" shall,
in respect of such Custom Index be deemed to be to a "Scheduled Trading Day".

Adjustments to a Custom Index and Custom Index Disruption (Equity Custom Index)

Modification and Cessation of Calculation of a Custom Index and Custom Index Disruption

Index Condition 6.2 shall be deleted and replaced with the following:

"If (@) on or prior to the Strike Date, the last Valuation Date, the last Observation Date or the last
Averaging Date, the relevant Index Sponsor makes or announces that it will make a material change in
the formula for or the method of calculating the relevant Custom Index or in any other way materially
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modifies that Custom Index (other than a modification prescribed in that formula or method to maintain
that Custom Index in the event of changes in constituent stock and capitalisation and other routine events)
(a"Custom Index Modification"), or permanently cancels the relevant Custom Index and no Successor
Custom Index exists (a "Custom Index Cancellation™), or (b) on the Strike Date, a Valuation Date, an
Observation Date or an Averaging Date, the Index Sponsor or (if applicable) the Successor Custom Index
Sponsor fails to calculate and announce a relevant Custom Index (a "Custom Index Disruption Event"
and, together with a Custom Index Modification and a Custom Index Cancellation, each a "Custom
Index Adjustment Event"), except as may be limited in the case of U.S. Securities, then:

(@)

(b)

(©)

the Calculation Agent shall determine if such Custom Index Adjustment Event has a material
effect on the Securities and, if so, shall calculate the relevant value, level or price using, in lieu
of a published level for that Custom Index, the level for that Custom Index as at the Valuation
Time on that Strike Date, that VValuation Date, that Observation Date or that Averaging Date, as
the case may be, as determined by the Calculation Agent in accordance with the formula for and
method of calculating that Custom Index last in effect prior to the change, failure or cancellation,
but using only those securities that comprised that Custom Index immediately prior to that
Custom Index Adjustment Event; or

the Calculation Agent may replace the relevant Custom Index with a new similar index,
multiplied, if need be by a linking coefficient to ensure continuity in the condition of the
underlying of the Securities; or

(i) unless Delayed Redemption on Occurrence of Custom Index Adjustment Event,
Highest Value, Market Value or Monetisation Option are specified as being applicable
in the applicable Final Terms, the Issuer may redeem the Securities by giving notice to
Holders in accordance with Condition 10. If the Securities are so redeemed the Issuer
will pay an amount to each Holder in respect of each Security being redeemed at an
amount equal to the fair market value of such Security taking into account the Custom
Index Adjustment Event, less, except if Unwind Costs are specified as not applicable
in the applicable Final Terms, the cost to the Issuer and/or its Affiliates of unwinding
any underlying related hedging arrangements, all as determined by the Calculation
Agent acting in good faith and in a commercially reasonable manner, payment being
made in such manner as shall be notified to the Holders in accordance with
Condition 10; or

(i) if Delayed Redemption on Occurrence of Custom Index Adjustment Event is specified
as being applicable in the applicable Final Terms, the Calculation Agent shall calculate
the fair market value of each Security taking into account the Custom Index
Adjustment Event less, except if Unwind Costs are specified as not applicable in the
applicable Final Terms, the cost to the Issuer and/or its Affiliates of unwinding any
underlying related hedging arrangements (the "Calculated Custom Index
Adjustment Amount") as soon as practicable following the occurrence of the Custom
Index Adjustment Event (the "Calculated Custom Index Adjustment Amount
Determination Date") and on the Redemption Date shall redeem each Security at an
amount calculated by the Calculation Agent equal to (x) the Calculated Custom Index
Adjustment Amount plus interest accrued from and including the Calculated Custom
Index Adjustment Amount Determination Date to but excluding the Redemption Date
at a rate equal to Issuer's funding cost at such time or (y) if Principal Protected
Termination Amount is specified as being applicable in the applicable Final Terms and
if greater, the Protected Amount (specified in the applicable Final Terms); or

(iii) if Highest Value is specified as applicable in the applicable Final Terms, the Issuer will

on giving notice to Holders in accordance with Condition 10, redeem all but not some
only of the Securities and pay to each Holder an amount in respect of each Security
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(iv)

(v)

(vi)

held by such Holder calculated and paid on such date determined, in accordance with
Condition 29.7(a); or

if Market Value is specified as applicable in the applicable Final Terms, the Issuer will
on giving notice to Holders in accordance with Condition 10, redeem all but not some
only of the Securities and pay to each Holder an amount in respect of each Security
held by such Holder calculated and paid on such date determined, in accordance with
Condition 29.7(b); or

if Monetisation Option is specified as applicable in the applicable Final Terms, the
Issuer will on giving notice to Holders in accordance with Condition 10, redeem all
but not some only of the Securities and pay to each Holder an amount in respect of
each Security held by such Holder calculated and paid on such date determined, in
accordance with Condition 29.7(c); or

if the Calculation Agent determines that such Index Adjustment Event constitutes a
force majeure, and if Index Condition 6.2(c)(vi) is specified in the applicable Final
Terms, the Issuer will on giving notice to Holders in accordance with Condition 10,
redeem all but not some only of the Securities and pay to each Holder an amount in
respect of each Security held by such Holder, which amount shall be equal to the fair
market value of a Security, taking into account such event (provided that no account
will be taken of costs (other than such costs that are unavoidable to early redeem the
Securities at their fair market value) and no such costs shall be deducted), such amount
to be paid to the Holders on the date notified to the Holders in the notice of early
redemption.

Notwithstanding the foregoing, the Calculation Agent will adjust any relevant terms of the Securities as
it determines appropriate to preserve the economic equivalent of the obligations of the Issuer under the
Securities.".

Equity Custom Index Market Disruption

"Equity Custom Index Market Disruption Event" means either:

(@)

(b)

the occurrence or existence, in respect of any Component Security, of:

(i)

(i)

(iii)

an Equity Trading Disruption in respect of such Component Security, which the
Calculation Agent determines is material, at any time during the one hour period that
ends at the relevant Valuation Time in respect of the Exchange on which such
Component Security is principally traded;

an Exchange Disruption in respect of such Component Security, which the Calculation
Agent determines is material, at any time during the one-hour period that ends at the
relevant Valuation Time in respect of the Exchange on which such Component
Security is principally traded; or

an Early Closure in respect of such Component Security; and

in respect of a Multi-Exchange Index only, the aggregate of all Component Securities in respect
of which an Equity Trading Disruption, an Exchange Disruption or an Early Closure occurs or
exists comprises 20 per cent. or more of the level of such Multi-Exchange Index.

In the case of a Multi-Exchange Index, for the purposes of determining whether an Equity Custom Index
Market Disruption Event exists in respect of a Component Security at any time, if an Equity Custom
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Index Market Disruption Event occurs in respect of such Component Security at that time, then the
relevant percentage contribution of that Component Security to the level of such Multi-Exchange Index
shall be based on a comparison of (x) the portion of the level of such Multi-Exchange Index attributable
to that Component Security to (y) the overall level of such Multi-Exchange Index, in each case using the
official opening weightings as published by the Index Sponsor as part of the market "opening data".

The Calculation Agent shall give notice as soon as practicable to the Holders in accordance with
Condition 10 of the occurrence of a Disrupted Day on any day that, but for the occurrence of a Disrupted
Day, would have been the Strike Date, an Averaging Date, an Observation Date, the Automatic Early
Redemption Valuation Date or a Valuation Date, as the case may be.

Correction of Equity Custom Index
Index Condition 7 shall be deleted and replaced with the following:

"If the level of the Custom Index published on a given day and used or to be used by the Calculation
Agent to make any determination under the Securities is subsequently corrected and the correction is
published by the relevant Index Sponsor or (if applicable) the relevant Successor Index Sponsor no later
than five Business Days following the date of the original publication, the level to be used shall be the
level of the Custom Index as so corrected, except that any corrections published after the day which is
three Business Days prior to a due date for payment under the Securities calculated by reference to the
level of the Custom Index will be disregarded by the Calculation Agent for the purposes of determining
the relevant amount to be paid.".

Definitions relating to Equity Custom Indices

"Averaging Date" has the meaning given to it in Condition 18 and Condition 25 in respect of Index
Securities relating to a single Index (that is a Component Security Index);

"Component Security" means each component security comprising a Custom Index;

"Disrupted Day" means any Scheduled Trading Day on which (i) the Index Sponsor fails to publish the
level of the relevant Custom Index or (ii) an Equity Custom Index Market Disruption Event has occurred,;

"Early Closure" means the closure on any Exchange Business Day of the Exchange in respect of any
Component Security prior to its Scheduled Closing Time unless such earlier closing is announced by
such Exchange at least one hour prior to the earlier of (i) the actual closing time for the regular trading
session on such Exchange on such Exchange Business Day and (ii) the submission deadline for orders to
be entered into the Exchange system for execution at the relevant Valuation Time on such Exchange
Business Day;

"Equity Custom Index" or "Equity Custom Indices" means, subject to adjustment in accordance with
this Annex 2, any index or indices specified as such in the applicable Final Terms for which the Asset
Class Type is specified as "Equity" in the applicable Final Terms;

"Equity Trading Disruption™ means any suspension of or limitation imposed on trading by the relevant
Exchange or otherwise and whether by reason of movements in price exceeding limits permitted by the
relevant Exchange or otherwise relating to any Component Security on the Exchange in respect of such
Component Security;

"Exchange" means, in respect of each Component Security, the principal stock exchange on which such
Component Security is principally traded, as determined by the Calculation Agent;

"Exchange Business Day" means, in respect of a Custom Index, any Scheduled Trading Day on which:
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€)] the relevant Index Sponsor publishes the level of such Custom Index; and

(b) each Exchange in respect of such Custom Index is open for trading during its regular trading
session, notwithstanding such Exchange(s) closing prior to their Scheduled Closing Time;

"Exchange Disruption” means any event (other than an Early Closure) that disrupts or impairs (as
determined by the Calculation Agent) the ability of market participants in general to effect transactions
in, or obtain market values for any Component Security on the Exchange in respect of such Component
Security;

"Multi-Exchange Index" means any Custom Index which the Calculation Agent determines to be a
Multi-Exchange Index;

"Observation Date" has the meaning given to it in Condition 18 and Condition 25 in respect of Index
Securities;

"Scheduled Trading Day" means, in respect of a Custom Index, any day on which:
€)] the relevant Index Sponsor is scheduled to publish the level of such Custom Index; and

(b) each Exchange in respect of such Custom Index is scheduled to be open for trading during its
regular trading session;

"Specified Maximum Days of Disruption™ means the number of days specified in the applicable Final
Terms, or if not so specified, eight Scheduled Trading Days;

"Strike Date" has the meaning given to it in Condition 1 in respect of Index Securities relating to a single
Index (that is a Component Security Index); and

"Valuation Date" has the meaning given to it in Condition 18 and in Condition 25 in respect of Index
Securities relating to a single Index (that is a Component Security Index).

Commodity Custom Index Provisions

If an Index is specified as a "Custom Index" in the applicable Final Terms and in respect of such Index
the Asset Class Type is specified as "Commodity Custom Index" in the applicable Final Terms, in respect
of such Index, Index Conditions 6 to 8 will apply, as amended and supplemented by Index Conditions
16 to 19 below. In the event of any inconsistency between the provisions of Index Conditions 15 to 19
and the other Index Conditions (including Index Conditions 6 to 8), the provisions of Index Conditions
15 to 19 shall prevail.

General (Commodity Custom Index)

All references in the Conditions and the Index Conditions to a "Custom Index" shall, in respect of such
Custom Index, be deemed to be to the Commodity Custom Index. All references in the Conditions and
the Index Conditions to a "Custom Index Business Day" or a "Scheduled Custom Index Business Day"
shall, in respect of such Custom Index, be deemed to be to a "Commaodity Business Day".
Adjustments to a Custom Index and Custom Index Disruption (Commodity Custom Index)

Modification and Cessation of Calculation of a Custom Index and Custom Index Disruption

Index Condition 6.2 shall be deleted and replaced with the following:

338



"If (a) on or prior to the Strike Date, the last Valuation Date, the last Observation Date or the last
Averaging Date, the relevant Index Sponsor makes or announces that it will make a material change in
the formula for or the method of calculating the relevant Custom Index or in any other way materially
modifies that Custom Index (other than a modification prescribed in that formula or method to maintain
that Custom Index in the event of changes in constituent contracts or commaodities and other routine
events) (a "Custom Index Modification™), or permanently cancels the relevant Custom Index and no
Successor Custom Index exists (a "Custom Index Cancellation"), or (b) on the Strike Date, a Valuation
Date, an Observation Date or an Averaging Date, the Index Sponsor or (if applicable) the Successor
Custom Index Sponsor fails to calculate and announce a relevant Custom Index (a "Custom Index
Disruption Event" and, together with a Custom Index Modification and a Custom Index Cancellation,
each a "Custom Index Adjustment Event"), except as may be limited in the case of U.S. Securities,
then:

€)] the Calculation Agent shall determine if such Custom Index Adjustment Event has a material
effect on the Securities and, if so, shall calculate the Commodity Reference Price using, in lieu
of a published level for the relevant Custom Index, the Commodity Fallback Value; or

(b) 0] unless Highest Value, Market VValue or Monetisation Option are specified as applicable
in the applicable Final Terms, the Issuer may redeem the Securities by giving notice to
Holders in accordance with Condition 10. If the Securities are so redeemed, the Issuer
will pay an amount to each Holder in respect of each Security being redeemed at an
amount equal to the fair market value of a Security, taking into account the Custom
Index Adjustment Event, less, except if Unwind Costs are specified as not applicable
in the applicable Final Terms, the cost to the Issuer and/or its Affiliates of unwinding
any underlying related hedging arrangements, all as determined by the Calculation
Agent acting in good faith and in a commercially reasonable manner, payment being
made in such manner as shall be notified to the Holders in accordance with
Condition 10;

(i) if Highest Value is specified as applicable in the applicable Final Terms, the Issuer will
on giving notice to Holders in accordance with Condition 10, redeem all but not some
only of the Securities and pay to each Holder an amount in respect of each Security
held by such Holder calculated and paid on such date determined, in accordance with
Condition 29.7(a);

(iii) if Market Value is specified as applicable in the applicable Final Terms, the Issuer will
on giving notice to Holders in accordance with Condition 10, redeem all but not some
only of the Securities and pay to each Holder an amount in respect of each Security
held by such Holder calculated and paid on such date determined, in accordance with
Condition 29.7(b); or

(iv) if Monetisation Option is specified as applicable in the applicable Final Terms, the
Issuer will on giving notice to Holders in accordance with Condition 10, redeem all
but not some only of the Securities and pay to each Holder an amount in respect of
each Security held by such Holder calculated and paid on such date determined, in
accordance with Condition 29.7(c); or

(v) if the Calculation Agent determines that such Commodity Index Adjustment Event
constitutes a force majeure, and if Index Condition 17.1(b)(v) is specified in the
applicable Final Terms, the Issuer will on giving notice to Holders in accordance with
Condition 10, redeem all but not some only of the Securities and pay to each Holder
an amount in respect of each Security held by such Holder, which amount shall be
equal to the fair market value of a Security, taking into account such event (provided
that no account will be taken of costs (other than such costs that are unavoidable to
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early redeem the Securities at their fair market value) and no such costs shall be
deducted), such amount to be paid to the Holders on the date notified to the Holders in
the notice of early redemption.

Notwithstanding the foregoing, the Calculation Agent will adjust any relevant terms of the Securities as
it determines appropriate to preserve the economic equivalent of the obligations of the Issuer under the
Securities.".

Commodity Custom Index Market Disruption

(@)

(b)

Commodity Custom Index Market Disruption Event

"Commodity Custom Index Market Disruption Event" means, in respect of a relevant
Custom Index and as determined by the Calculation Agent, the occurrence or existence of a
Price Source Disruption, Commodity Trading Disruption, Disappearance of Commodity
Reference Price, Limit Price Event, Material Change in Formula, Material Change in Content,
Tax Disruption and/or an Index Component Disruption Event.

The Calculation Agent shall give notice as soon as practicable to Holders, in accordance with
Condition 10 of the occurrence of a Commaodity Custom Index Market Disruption Event and
the action proposed to be taken in relation thereto.

Consequences of a Commodity Custom Index Market Disruption Event and Disruption
Fallbacks

Upon a Commodity Custom Index Market Disruption Event occurring or continuing on any
Pricing Date (or, if different, the day on which prices for that Pricing Date would, in the ordinary
course, be published by the Price Source), the Calculation Agent may, acting in good faith and
in a commercially reasonable manner, take the action described in (i), (ii) or (iii) below:

0] the Calculation Agent shall determine if such event has a material effect on the
Securities and, if so shall calculate the relevant Interest Amount and/or Cash
Settlement Amount and/or make any other relevant calculation using, in lieu of a
published price or level for the relevant Custom Index the level for such Custom Index
as determined by the Calculation Agent using the Commodity Fallback Value; or

(i) the Calculation Agent may substitute the relevant Commodity Reference Price or
Index Component with a Commodity Reference Price or Index Component, as the case
may be, selected by it acting in good faith and in a commercially reasonable manner
(each, a "Substitute Commodity Reference Price" or a "Substitute Index
Component") for each Commaodity Reference Price or Index Component, as the case
may be, (each, an "Affected Commodity Reference Price" or "Affected Index
Component"”, as the case may be), which is affected by the Commodity Custom Index
Market Disruption Event and the Substitute Commodity Reference Price or Substitute
Index Component, as the case may be, will be deemed to be a "Commaodity Reference
Price" or an "Index Component", as the case may be, for the purposes of the
Securities, and the Calculation Agent will make such adjustment, if any, to any one or
more of the Weighting and/or any of the other terms of these Terms and Conditions
and/or the applicable Final Terms as the Calculation Agent acting in good faith and in
a commercially reasonable manner determines appropriate, provided that in the event
that any amount payable under the Securities was to be determined by reference to the
Commodity Reference Price or the initial price of the Index Component, as the case
may be, the Substitute Commaodity Reference Price or the initial price of the Substitute
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Index Component, as the case may be, will be determined by the Calculation Agent
acting in good faith and in a commercially reasonable manner.

Such substitution and the relevant adjustment(s) will be deemed to be effective as of the date
selected by the Calculation Agent (the "Substitution Date") acting in good faith and in a
commercially reasonable manner which may, but need not, be the relevant date of the
Commodity Custom Index Market Disruption Event. Such substitution will be notified to the
Holders as soon as practicable after the Substitution Date in accordance with Condition 10; or

(i) (A

(B)

©)

(D)

(E)

unless Highest Value, Market Value or Monetisation Option are specified in
the applicable Final Terms, the Issuer may redeem all but not some only of
the Securities, each Security being redeemed by payment of an amount equal
to the fair market value of such Security, less, except if Unwind Costs are
specified as not applicable in the applicable Final Terms, the cost to the Issuer
of unwinding any underlying related hedging arrangements, all as determined
by the Calculation Agent acting in good faith and in a commercially
reasonable manner, payment being made in such manner as shall be notified
to the Holders in accordance with Condition 10;

if Highest Value is specified as applicable in the applicable Final Terms, the
Issuer will on giving notice to Holders in accordance with Condition 10,
redeem all but not some only of the Securities and pay to each Holder an
amount in respect of each Security held by such Holder calculated and paid
on such date determined, in accordance with Condition 29.7(a);

if Market Value is specified as applicable in the applicable Final Terms, the
Issuer will on giving notice to Holders in accordance with Condition 10,
redeem all but not some only of the Securities and pay to each Holder an
amount in respect of each Security held by such Holder calculated and paid
on such date determined, in accordance with Condition 29.7(b); or

if Monetisation Option is specified as applicable in the applicable Final
Terms, the Issuer will on giving notice to Holders in accordance with
Condition 10, redeem all but not some only of the Securities and pay to each
Holder an amount in respect of each Security held by such Holder calculated
and paid on such date determined, in accordance with Condition 29.7(c); or

if the Calculation Agent determines that such Commaodity Custom Index
Market Disruption Event constitutes a force majeure, and if Index
Condition 17.2(b)(iii)(E) is specified in the applicable Final Terms, the Issuer
will on giving notice to Holders in accordance with Condition 10, redeem all
but not some only of the Securities and pay to each Holder an amount in
respect of each Security held by such Holder, which amount shall be equal to
the fair market value of a Security, taking into account such event (provided
that no account will be taken of costs (other than such costs that are
unavoidable to early redeem the Securities at their fair market value) and no
such costs shall be deducted), such amount to be paid to the Holders on the
date notified to the Holders in the notice of early redemption.

Correction of Commaodity Custom Index

Index Condition 7 shall be deleted and replaced with the following:
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"With the exception of any corrections published after the day which is three Commodity Business Days
prior to the due date for any payment under the Securities, if the Commodity Reference Price published
on a given day and used or to be used by the Calculation Agent to make any determination under the
Securities is subsequently corrected and the correction published by the relevant Exchange or any other
person responsible for the publication or announcement of the Commaodity Reference Price within 30
calendar days of the original publication, the price to be used shall be the relevant Commodity Reference
Price as so corrected. Corrections published after the day which is three Commodity Business Days prior
to a due date for payment under the Securities will be disregarded by the Calculation Agent for the
purposes of determining the relevant amount.".

Definitions relating to Commodity Custom Indices

"Averaging Date" means each date specified as such in the applicable Final Terms or, if any such date
is not a Commodity Business Day, the immediately following Commaodity Business Day unless, in the
opinion of the Calculation Agent, any such day is a day on which a Commodity Custom Index Market
Disruption Event has occurred or is continuing, in which case the provisions of Index Condition 17.2(b)
(Consequences of a Commaodity Custom Index Market Disruption Event and Disruption Fallbacks) shall

apply;

"Commodity Business Day" means a day in respect of which the relevant Price Source published (or,
but for the occurrence of a Commaodity Custom Index Market Disruption Event, would have published)
a price for the relevant Custom Index;

"Commodity Custom Index" or "Commodity Custom Indices" means, subject to adjustment in
accordance with this Annex 2, any index or indices specified as such in the applicable Final Terms for
which the Asset Class Type is specified as "Commodity" in the applicable Final Terms comprising one
or more commodities, contracts for the future delivery of a commodity, indices linked to a single
commaodity or indices comprised of multiple commodities (each an "Index Component™);

"Commodity Fallback Value" means, in respect of a Custom Index, the price for such Custom Index,
in respect of the relevant Pricing Date determined by the Calculation Agent using the current applicable
method of calculating such Custom Index using the price or level for each Index Component determined
as follows:

@ in respect of each Index Component which is not affected by the Commodity Custom Index
Market Disruption Event, the closing price or level or settlement price, as applicable, of such
Index Component on such Pricing Date; and

(b) in respect of each Index Component which is affected by the Commodity Custom Index Market
Disruption Event (each an "Affected Item"), the closing price or level or settlement price, as
applicable, for such Affected Item on the first succeeding Pricing Date that is not a Disrupted
Day, unless each of the number of consecutive Pricing Dates equal to the Specified Maximum
Days of Disruption immediately following the Scheduled Pricing Date is a Disrupted Day. In
that case, (i) the last such consecutive Pricing Date shall be deemed to be the Pricing Date for
the Affected Item, notwithstanding the fact that such day is a Disrupted Day, and (ii) the
Calculation Agent shall determine the price or level of such Affected Item based upon the price
at which the Issuer is able to sell or otherwise realise any hedge positions in respect of the
Securities during the period of five Commodity Business Days following the last such
consecutive Pricing Date;

"Commodity Reference Price" means, in respect of a Pricing Date, the daily official level of the Custom
Index, as published by the Price Source;
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"Commodity Trading Disruption" means the material suspension of, or the material limitation imposed
on, trading in any relevant Index Component on the Exchange. For these purposes:

@ a suspension of the trading in the Index Component on any Commodity Business Day shall be
deemed to be material only if:

M all trading in the Index Component is suspended for the entire Pricing Date; or

(ii) all trading in the Index Component is suspended subsequent to the opening of trading
on the Pricing Date, trading does not recommence prior to the regularly scheduled
close of trading in such Index Component on such Pricing Date and such suspension
is announced less than one hour preceding its commencement; and

(b) a limitation of trading in the relevant Index Component on any Commaodity Business Day shall
be deemed to be material only if the relevant Exchange establishes limits on the range within
which the price of the relevant Index Component may fluctuate and the closing or settlement
price of the relevant Index Component on such day is at the upper or lower limit of that range;

"Disappearance of Commodity Reference Price" means the disappearance or permanent
discontinuance or unavailability of a Commodity Reference Price, notwithstanding the availability of the
related Price Source or the status of trading in the relevant Index Component;

"Disrupted Day" means any day on which a Commodity Custom Index Market Disruption Event has
occurred;

"Exchange" means, in respect of a Custom Index, the exchange or principal trading market for each
Index Component comprising such Custom Index;

"Index Component Disruption Event" means:

@ the Commaodity Reference Price published by the Price Source on any Pricing Date includes, or
is derived from, a price for one or more Index Components published on any date between the
Issue Date and such Pricing Date that is not a price published by the usual exchange or price
source (whether by a failure of such exchange or price source to publish a price for an Index
Component or otherwise), but is a price determined by the Price Source; or

(b) the Commaodity Reference Price published by the Price Source on any Pricing Date includes, or
is derived from, a price for one or more Index Components published by the usual exchange or
price source on any date between the Issue Date and such Pricing Date that, in the opinion of
the Calculation Agent, has been calculated or published subject to the occurrence of market
disruption or similar, or otherwise not in accordance with the usual, then-current, method used
by such exchange or price source;

"Limit Price Event" means that the settlement price of any Index Component has increased or decreased
from the previous day's published settlement price by an amount equal to the maximum amount permitted
under the applicable exchange rules for such Index Component.

"Material Change in Content" means the occurrence after the Trade Date of a material change in the
content, composition or constitution of the relevant Index Component;

"Material Change in Formula" means the occurrence after the Trade Date of a material change in the

formula for or the method of calculating the relevant Commodity Reference Price or any Index
Component used to calculate the Commodity Reference Price;
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"Observation Date" means each date specified as an Observation Date in the applicable Final Terms or
if any such date is not a Commodity Business Day, the immediately following Commaodity Business
Day. The provisions contained in the definition of "Averaging Date" shall apply if any such day is a day
on which a Commaodity Custom Index Market Disruption Event has occurred or is continuing, mutatis
mutandis as if references in such provisions to "Averaging Date" were to "Observation Date" unless
Observation Day Disruption Consequences is specified as not applicable in the applicable Final Terms,
in which case such date will be an Observation Date notwithstanding the occurrence of a Commodity
Custom Index Market Disruption Event and the provisions of Index Condition 17.2(b) (Consequences of
a Commodity Custom Index Market Disruption Event and Disruption Fallbacks) shall apply;

"Price Source" means the Index Sponsor;

"Price Source Disruption" means (a) the failure of the Price Source to announce or publish the
Commodity Reference Price, or (b) the temporary or permanent discontinuance or unavailability of the
Price Source;

"Pricing Date" means each date specified in the applicable Final Terms as being the Strike Date, an
Averaging Date, an Observation Date, a Valuation Date ,an Automatic Early Redemption Valuation Date
or the Valuation Date or if any such date is not a Commodity Business Day, the immediately succeeding
Commodity Business Day, unless, in the opinion of the Calculation Agent, such day is a Disrupted Day,
in which case, the relevant Pricing Date shall be the first succeeding Commaodity Business Day that is
not a Disrupted Day, unless each of the number of consecutive Commaodity Business Days equal to the
Specified Maximum Days of Disruption immediately following the Scheduled Pricing Date is a
Disrupted Day. In that case, (A) the last such consecutive Commodity Business Day shall be deemed to
be the Pricing Date notwithstanding the fact that such day is a Disrupted Day, and (B) the Calculation
Agent shall take action in accordance with the provisions of Index Condition 17.2(b) (Consequences of
a Commodity Custom Index Market Disruption Event and Disruption Fallbacks);

"Relevant Price" means, for any Pricing Date, the price, expressed as the price of any Index Component,
determined with respect to that day for the specified Commodity Reference Price calculated as provided
in these Index Conditions and the applicable Final Terms;

"Scheduled Pricing Date" means any original date that, but for the occurrence of an event causing a
Commodity Custom Index Market Disruption Event, would have been a Pricing Date;

"Settlement Price" means the Commodity Reference Price;

"Specified Maximum Days of Disruption™ means the number of days specified in the applicable Final
Terms, or if not so specified, five Commodity Business Days;

"Strike Date" means the date specified as such in the applicable Final Terms;

"Tax Disruption” means the imposition of, change in or removal of an excise, severance, sales, use,
value-added, transfer, stamp, documentary, recording or similar tax on, or measured by reference to, any
Index Component (other than a tax on, or measured by reference to overall gross or net income) by any
government or taxation authority after the Trade Date, if the direct effect of such imposition, change or
removal is to raise or lower the Relevant Price on the day that would otherwise be a Pricing Date from
what it would have been without that imposition, change or removal; and

"Valuation Date" means the date specified as such in the applicable Final Terms.
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ANNEX 3

ADDITIONAL TERMS AND CONDITIONS FOR SHARE SECURITIES
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If specified as applicable in the applicable Final Terms, the terms and conditions applicable to Securities specified
in the applicable Final Terms as Share Securities shall comprise the terms and conditions of Securities (the
"Conditions™) and the additional Terms and Conditions for Share Securities set out below (the "Share
Conditions"), in each case together with any other additional terms and conditions specified in the applicable
Final Terms and subject to completion in the applicable Final Terms. In the event of any inconsistency between
the Conditions and the Share Conditions, the Share Conditions shall prevail.

1.

Definitions

"Basket Company" means each company specified as such in the applicable Final Terms and "Basket
Companies" means all such companies;

"Basket of Shares" means (a) a basket composed of Shares of each Basket Company specified in the
applicable Final Terms in the weightings or numbers of Shares of each Basket Company specified in the
applicable Final Terms or (b) a Relative Performance Basket;

"Clearance System" means the principal domestic clearance system customarily used for settling trades
in the relevant Share;

"Clearance System Days" means, in respect of a Clearance System, any day on which such Clearance
System is (or, but for the occurrence of an event which results in the Clearance System being unable to
clear the transfer of a relevant security would have been) open for the acceptance and execution of
settlement instructions;

"Closing Price" means, in respect of a Share and a Scheduled Trading Day, the official closing price of
such Share on such day as determined by the Calculation Agent, subject as provided in Share Condition 3
(Potential Adjustment Events) and Share Condition 4 (Extraordinary Events) (as amended where
"GDR/ADR" or "Stapled Shares" is specified as applicable in the applicable Final Terms);
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"Disrupted Day" means any Scheduled Trading Day on which a relevant Exchange or any Related
Exchange fails to open for trading during its regular trading session or on which a Market Disruption
Event has occurred;

"Early Closure™ means the closure on any Exchange Business Day of the relevant Exchange(s) or any
Related Exchange(s) prior to its Scheduled Closing Time unless such earlier closing time is announced
by such Exchange(s) or such Related Exchange(s), as the case may be, at least one hour prior to the
earlier of (a) the actual closing time for the regular trading session on such Exchange(s) or such Related
Exchange(s) on such Exchange Business Day and (b) the submission deadline for orders to be entered
into the Exchange or Related Exchange system for execution at the Valuation Time on such Exchange
Business Day;

"Exchange" means, in respect of a Share, each exchange or quotation system specified as such for such
Share in the applicable Final Terms, any successor to such exchange or quotation system or any substitute
exchange or quotation system to which trading in the Share has temporarily relocated (provided that the
Calculation Agent has determined that there is comparable liquidity relative to such Share on such
temporary substitute exchange or quotation system as on the original Exchange);

"Exchange Business Day" means either (a) in the case of a single Share, Exchange Business Day (Single
Share Basis) or (b) in the case of a Basket of Shares, (i) Exchange Business Day (All Shares Basis) or
(if) Exchange Business Day (Per Share Basis), in each case as specified in the applicable Final Terms,
provided that, if no such specification is made in the applicable Final Terms, Exchange Business Day
(Per Share Basis) shall apply;

"Exchange Business Day (All Shares Basis)" means, in respect of a Basket of Shares, any Scheduled
Trading Day on which each Exchange and each Related Exchange, if any, are open for trading in respect
of all Shares comprised in the Basket of Shares during their respective regular trading session(s)
notwithstanding any such Exchange or Related Exchange closing prior to their Scheduled Closing Time;

"Exchange Business Day (Per Share Basis)" means, in respect of a Share, any Scheduled Trading Day
on which the relevant Exchange and the relevant Related Exchange, if any, in respect of such Share are
open for trading during their respective regular trading session(s), notwithstanding any such relevant
Exchange or relevant Related Exchange closing prior to their Scheduled Closing Time;

"Exchange Business Day (Single Share Basis)" means any Scheduled Trading Day on which the
relevant Exchange and the relevant Related Exchange, if any, are open for trading during their respective
regular trading session(s), notwithstanding any such relevant Exchange or relevant Related Exchange
closing prior to their Scheduled Closing Time;

"Exchange Disruption” means any event (other than an Early Closure) that disrupts or impairs (as
determined by the Calculation Agent) the ability of market participants in general (a) to effect
transactions in, or obtain market values for, the Share on the Exchange or (b) to effect transactions in, or
obtain market values for, futures or options contracts on or relating to the Share on any relevant Related
Exchange;

"Extraordinary Event Effective Date" means, in respect of an Extraordinary Event, the date on which
such Extraordinary Event occurs, as determined by the Calculation Agent in good faith and in a
commercially reasonable manner;

"Intraday Price" means, in respect of a Share and any time on a Scheduled Trading Day, the published
or quoted price of such Share at such time on such day as determined by the Calculation Agent, subject
as provided in Share Condition 3 (Potential Adjustment Events) and Share Condition 4 (Extraordinary
Events) (as amended where "GDR/ADR" or "Stapled Shares" is specified as applicable in the applicable
Final Terms);
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"Protected Amount" means the amount specified as such in the applicable Final Terms.

"Related Exchange" means, in relation to a Share, each exchange or quotation system specified as such
for such Share in the applicable Final Terms, any successor to such exchange or quotation system or any
substitute exchange or quotation system to which trading in futures or options contracts relating to such
Share has temporarily relocated (provided that the Calculation Agent has determined that there is
comparable liquidity relative to the futures or options contracts relating to such Share on such temporary
substitute exchange or quotation system as on the original Related Exchange), provided that where "All
Exchanges" is specified as the Related Exchange in the applicable Final Terms, "Related Exchange"
shall mean each exchange or quotation system where trading has a material effect (as determined by the
Calculation Agent) on the overall market for futures or options contracts relating to such Share;

"Relative Performance Basket" means a basket composed of Shares of each Basket Company specified
in the applicable Final Terms where no weighting shall be applicable and where the Cash Settlement
Amount shall be determined by reference to the Share which is either (a) the best performing, or (b) the
worst performing, in each case as specified in the applicable Final Terms;

"Scheduled Trading Day" means either (a) in the case of a single Share, Scheduled Trading Day (Single
Share Basis) or (b) in the case of a Basket of Shares, (i) Scheduled Trading Day (All Shares Basis) or (ii)
Scheduled Trading Day (Per Share Basis), in each case as specified in the applicable Final Terms,
provided that, if no such specification is made in the applicable Final Terms, Scheduled Trading Day
(Per Share Basis) shall apply;

"Scheduled Trading Day (All Shares Basis)" means, in respect of a Basket of Shares, any day on which
each Exchange and each Related Exchange are scheduled to be open for trading in respect of all Shares
comprised in the Basket of Shares during their respective regular trading session(s);

"Scheduled Trading Day (Per Share Basis)" means, in respect of a Share, any day on which the relevant
Exchange and the relevant Related Exchange in respect of such Share are scheduled to be open for trading
during their respective regular trading session(s);

"Scheduled Trading Day (Single Share Basis)" means any day on which the relevant Exchange and
the relevant Related Exchange are scheduled to be open for trading during their respective regular trading
session(s);

"Settlement Cycle" means in respect of a Share, the period of Clearance System Days following a trade
in the Share on the Exchange in which settlement will customarily occur according to the rules of such
Exchange;

"Settlement Price" means, in relation to each Cash Settled Security, or, in the case of Warrants, if Units
are specified in the applicable Final Terms, each Unit, as the case may be, subject to the provisions of
this Annex 3 and as referred to in "Strike Date", "Averaging Date", "Observation Date" or "Valuation
Date", as the case may be:

Q) in the case of Share Securities relating to a Basket of Shares and in respect of each Share
comprising the Basket of Shares, an amount equal to the official closing price, as specified in
the applicable Final Terms, (or the price at the Valuation Time on the relevant Settlement Price
Date or an Averaging Date, as the case may be, if so specified in the applicable Final Terms)
quoted on the relevant Exchange for such Share on (i) if Averaging is not specified in the
applicable Final Terms, the relevant Settlement Price Date or (ii) if Averaging is specified in
the applicable Final Terms, an Averaging Date, or, other than in the case of ETS 2300
Certificates or ETS 2300/1 Warrants, if in the opinion of the Calculation Agent, any such official
closing price (or the price at the Valuation Time on the relevant Settlement Price Date or such
Averaging Date, as the case may be, if so specified in the applicable Final Terms) cannot be so
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(i)

determined and the relevant Settlement Price Date or Averaging Date, as the case may be, is not
a Disrupted Day, an amount determined by the Calculation Agent to be equal to the arithmetic
mean of the closing fair market buying price (or the fair market buying price at the Valuation
Time on the relevant Settlement Price Date or such Averaging Date, as the case may be, if so
specified in the applicable Final Terms) and the closing fair market selling price (or the fair
market selling price at the Valuation Time on the relevant Settlement Price Date or such
Averaging Date, as the case may be, if so specified in the applicable Final Terms) for such Share
whose official closing price (or the price at the Valuation Time on the relevant Settlement Price
Date or such Averaging Date, as the case may be, if so specified in the applicable Final Terms)
cannot be determined based, at the Calculation Agent's discretion, either on the arithmetic mean
of the foregoing prices or middle market quotations provided to it by two or more financial
institutions (as selected by the Calculation Agent) engaged in the trading of such Share or on
such other factors as the Calculation Agent shall decide), multiplied by the relevant Weighting,
such amount to be converted, if so specified in the applicable Final Terms, into the Settlement
Currency at the Exchange Rate, all as determined by or on behalf of the Calculation Agent; and

in the case of Share Securities relating to a single Share, an amount equal to the official closing
price, as specified in the applicable Final Terms, (or the price at the Valuation Time on the
relevant Settlement Price Date or an Averaging Date, as the case may be, if so specified in the
applicable Final Terms) quoted on the relevant Exchange for such Share on (i) if Averaging is
not specified in the applicable Final Terms, the relevant Settlement Price Date or (ii) if
Averaging is specified in the applicable Final Terms, an Averaging Date, or other than in the
case of ETS 2300 Certificates or ETS 2300/1 Warrants, if, in the opinion of the Calculation
Agent, any such official closing price (or the price at the Valuation Time on the relevant
Settlement Price Date or such Averaging Date, as the case may be, if so specified in the
applicable Final Terms) cannot be so determined and the relevant Settlement Price Date or
Averaging Date, as the case may be, is not a Disrupted Day, an amount determined by the
Calculation Agent to be equal to the arithmetic mean of the closing fair market buying price (or
the fair market buying price at the Valuation Time on the relevant Settlement Price Date or such
Averaging Date, as the case may be, if so specified in the applicable Final Terms) and the
closing fair market selling price (or the fair market selling price at the Valuation Time on the
relevant Settlement Price Date or such Averaging Date, as the case may be, if so specified in
the applicable Final Terms) for the Share based, at the Calculation Agent's discretion, either on
the arithmetic mean of the foregoing prices or middle market quotations provided to it by two
or more financial institutions (as selected by the Calculation Agent) engaged in the trading of
the Share or on such other factors as the Calculation Agent shall decide), such amount to be
converted, if so specified in the applicable Final Terms, into the Settlement Currency at the
Exchange Rate and such converted amount to be the Settlement Price, all as determined by or
on behalf of the Calculation Agent;

"Settlement Price Date" means the Strike Date, an Observation Date or the Valuation Date or if the
Securities are either ETS 2300 Certificates or ETS 2300/1 Warrants, an Exchange Business Day and the
Valuation Date, as the case may be;

"Shares" and "Share" mean, subject to adjustment in accordance with this Annex 3, in the case of an
issue of Securities relating to a Basket of Shares, each share and, in the case of an issue of Securities
relating to a single Share, the share, specified in the applicable Final Terms and related expressions shall
be construed accordingly;

"Share Company" means, in the case of an issue of Securities relating to a single Share, the company
that has issued such Share;

"Share Correction Period" means (a) the period specified in the applicable Final Terms, or (b) if none
is so specified, one Settlement Cycle;
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"Stapled Shares" mean the two or more shares that are attached to each other, such that:

€)] each such share may not be held, owned, sold, transferred, purchased or otherwise dealt with as
an individual share and may only be dealt with as a single unit of such attached shares;

(b) such attached shares are issued with a single ISIN; and
(© where applicable, such attached shares are listed and admitted to trading as a single unit,
each constituent share comprising the Stapled Shares being a "Stapled Share Constituent”; and

"Trading Disruption” means any suspension of or limitation imposed on trading by the relevant
Exchange or Related Exchange or otherwise and whether by reason of movements in price exceeding
limits permitted by the relevant Exchange or any Related Exchange or otherwise (a) relating to the Share
on the Exchange; or (b) in futures or options contracts relating to the Share on any relevant Related
Exchange.

Market Disruption

"Market Disruption Event" means, in relation to Securities relating to a single Share or a Basket of
Shares, in respect of a Share, the occurrence or existence of (a) a Trading Disruption, (b) an Exchange
Disruption, which in either case the Calculation Agent determines is material, at any time during the one
hour period that ends at the relevant VValuation Time, or (c) an Early Closure.

The Calculation Agent shall give notice as soon as practicable to the Holders in accordance with
Condition 10, of the occurrence of a Disrupted Day on any day that, but for the occurrence of a Disrupted
Day, would have been the Strike Date, an Averaging Date, an Observation Date, the Automatic Early
Redemption Valuation Date or a Valuation Date as the case may be.

Potential Adjustment Events
"Potential Adjustment Event" means any of the following:

0] a subdivision, consolidation or reclassification of relevant Shares (unless resulting in a Merger
Event) or a free distribution or dividend of any such Shares to existing holders by way of bonus,
capitalisation or similar issue;

(i) a distribution, issue or dividend to existing holders of the relevant Shares of (i) such Shares or
(ii) other share capital or securities granting the right to payment of dividends and/or the
proceeds of liquidation of the Basket Company or Share Company, as the case may be, equally
or proportionately with such payments to holders of such Shares or (iii) share capital or other
securities of another issuer acquired or owned (directly or indirectly) by the Basket Company
or Share Company, as the case may be, as a result of a spin-off or other similar transaction or
(iv) any other type of securities, rights or warrants or other assets, in any case for payment (in
cash or in other consideration) at less than the prevailing market price as determined by the
Calculation Agent and/or a distribution in respect of the Underlying Shares of property other
than cash, shares or rights relating to any Underlying Shares to the holder of the Underlying
Shares;

(iii) an extraordinary dividend as determined by the Calculation Agent;

(iv) a call by a Basket Company or Share Company, as the case may be, in respect of relevant Shares
that are not fully paid,;
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(v) a repurchase by the Basket Company or its subsidiaries or Share Company or its subsidiaries,
as the case may be, of relevant Shares whether out of profits or capital and whether the
consideration for such repurchase is cash, securities or otherwise;

(vi) in respect of a Basket Company or Share Company, as the case may be, an event that results in
any shareholder rights being distributed or becoming separated from shares of common stock
or other shares of the capital stock of such Basket Company or Share Company, as the case may
be, pursuant to a shareholder rights plan or arrangement directed against hostile takeovers that
provides upon the occurrence of certain events for a distribution of preferred stock, warrants,
debt instruments or stock rights at a price below their market value as determined by the
Calculation Agent, provided that any adjustment effected as a result of such an event shall be
readjusted upon any redemption of such rights; or

(vii) any other event that may have, in the opinion of the Calculation Agent, a diluting or
concentrative effect on the theoretical value of the relevant Shares.

"Potential Adjustment Event Effective Date" means, in respect of a Potential Adjustment Event, the
date on which such Potential Adjustment Event is announced by the relevant Basket Company or Share
Company, as the case may be, as determined by the Calculation Agent in good faith and in a
commercially reasonable manner.

Following the declaration by the Basket Company or Share Company, as the case may be, of the terms
of any Potential Adjustment Event, the Calculation Agent will, acting in good faith and in a commercially
reasonable manner, determine whether such Potential Adjustment Event has a diluting or concentrative
effect on the theoretical value of the Shares and, if so, will (a) make the corresponding adjustment, if
any, to any one or more of any Relevant Asset and/or the Entitlement (where the Securities are Physical
Delivery Securities) and/or the Exercise Price (in the case of Warrants) and/or the Weighting and/or any
of the other terms of these Terms and Conditions and/or the applicable Final Terms as the Calculation
Agent acting in good faith and in a commercially reasonable manner determines appropriate to account
for that diluting or concentrative effect (provided that no adjustments will be made to account solely for
changes in volatility, expected dividends, stock loan rate or liquidity relative to the relevant Share) and
(b) determine the effective date of that adjustment. The Calculation Agent may, but need not, determine
the appropriate adjustment by reference to the adjustment in respect of such Potential Adjustment Event
made by an options exchange to options on the Shares traded on that options exchange.

Upon the making of any such adjustment by the Calculation Agent, the Calculation Agent shall give
notice as soon as practicable to the Holders in accordance with Condition 10, stating the adjustment to
any Relevant Asset and/or the Entitlement (where the Securities are Physical Delivery Securities) and/or
the Exercise Price (in the case of Warrants) and/or the Weighting and/or any of the other terms of these
Terms and Conditions and/or the applicable Final Terms and giving brief details of the Potential
Adjustment Event and the Potential Adjustment Event Effective Date.

Extraordinary Events

The occurrence of any of De-Listing, Insolvency, Merger Event, Nationalisation, Stapling, Tender Offer
(unless Tender Offer is specified as not applicable in the applicable Final Terms), Conversion Event, or,
if specified as applicable in the applicable Final Terms, Illiquidity, Listing Change or Listing Suspension,
as the case may be, shall be deemed to be an "Extraordinary Event", the consequences of which are set
forth in Share Condition 4.2:

"De-Listing" means, in respect of any relevant Shares, the Exchange announces that pursuant to the rules
of such Exchange, such Shares cease (or will cease) to be listed, traded or publicly quoted on the
Exchange for any reason (other than a Merger Event or Tender Offer) and are not immediately re-listed,
re-traded or re-quoted on (a) where the Exchange is located in the United States, any of the New York
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Stock Exchange, the American Stock Exchange or the NASDAQ National Market System (or their
respective successors) or (b) a comparable exchange or quotation system located in the same country as
the Exchange (or, where the Exchange is within the European Union, in a member state of the European
Union).

"lliquidity" means, in respect of Share Securities relating to a Basket of Shares, that, in the
determination of the Calculation Agent, during any period of five consecutive Scheduled Trading Days,
notwithstanding the occurrence of a Disrupted Day, falling after the Issue Date (the "Relevant Period"),
(a) the difference between the bid prices and the ask prices in respect of a Share during the Relevant
Period is greater than 1 per cent. (based on an arithmetic mean average over the Relevant Period), and/or
(b) the arithmetic mean average purchase price or the arithmetic mean average selling price, determined
by the Calculation Agent from the order book of the relevant Share on the relevant Exchange during the
Relevant Period, in relation to the purchase or sale of Shares with a value equal to or greater than EUR
10,000.00, is greater than MID plus 1 per cent. (in relation to a purchase of Shares) or lower than the
MID minus 1 per cent. (in relation to a sale of Shares). For these purposes, "MID" means an amount
equal to (i) the sum of the bid price and the ask price, in each case for the relevant Share at the relevant
time, (ii) divided by two.

"Insolvency"” means that by reason of the voluntary or involuntary liquidation, bankruptcy, insolvency,
dissolution or winding-up of or any analogous proceeding affecting the Basket Company or Share
Company, as the case may be, (a) all the Shares of that Basket Company or Share Company, as the case
may be, are required to be transferred to a trustee, liquidator or other similar official or (b) holders of the
Shares of that Basket Company or Share Company, as the case may be, become legally prohibited from
transferring them.

"Listing Change" means, in respect of any relevant Shares, that such Shares cease (or will cease) to be
listed, traded or publicly quoted on the listing compartment or the relevant market of the Exchange on
which such Shares were listed, traded or publicly quoted on the Issue Date of the relevant Securities, for
any reason (other than a Merger Event or Tender Offer).

"Listing Suspension" means, in respect of any relevant Shares, that the listing of such Shares on the
Exchange has been suspended.

"Merger Event" means, in respect of any relevant Shares, any:

(i) reclassification or change of such Shares that results in a transfer of or an irrevocable
commitment to transfer all of such Shares outstanding to another entity or person,

(i) consolidation, amalgamation, merger or binding share exchange of a Basket Company or Share
Company, as the case may be, with or into another entity or person (other than a consolidation,
amalgamation, merger or binding share exchange in which such Basket Company or Share
Company, as the case may be, is the continuing entity and which does not result in a
reclassification or change of all of such Shares outstanding),

(iii) takeover offer, tender offer, exchange offer, solicitation, proposal or other event by any entity
or person to purchase or otherwise obtain 100 per cent. of the outstanding Shares of the Basket
Company or Share Company, as the case may be, that results in a transfer of or an irrevocable
commitment to transfer all such Shares (other than such Shares owned or controlled by such
other entity or person), or

(iv) consolidation, amalgamation, merger or binding share exchange of the Basket Company or its
subsidiaries or the Share Company or its subsidiaries, as the case may be, with or into another
entity in which the Basket Company or Share Company, as the case may be, is the continuing
entity and which does not result in a reclassification or change of all such Shares outstanding
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but results in the outstanding Shares (other than Shares owned or controlled by such other entity)
immediately prior to such event collectively representing less than 50 per cent. of the
outstanding Shares immediately following such event,

in each case if the relevant Extraordinary Event Effective Date is on or before (i) in the case of Cash
Settled Securities, the last occurring Valuation Date or where Averaging is specified in the applicable
Final Terms, the final Averaging Date in respect of the relevant Security or (ii) in the case of Physical
Delivery Securities, the relevant Settlement Date (in the case of Warrants) or Redemption Date (in the
case of Certificates).

"Nationalisation" means that all the Shares or all or substantially all the assets of the Basket Company
or Share Company, as the case may be, are nationalised, expropriated or are otherwise transferred to any
governmental agency, authority, entity or instrumentality thereof.

"Stapling" means, in the determination of the Calculation Agent, a Share becomes a Stapled Share
Constituent.

"Tender Offer" means a takeover offer, tender offer, exchange offer, solicitation, proposal or other event
by any entity or person that results in such entity or person purchasing, or otherwise obtaining or having
the right to obtain, by conversion or other means, greater than 50 per cent. and less than 100 per cent. of
the outstanding voting shares of the Basket Company or Share Company, as the case may be, as
determined by the Calculation Agent, based upon the making of filings with governmental or self-
regulatory agencies or such other information as the Calculation Agent deems relevant.

Consequences of the occurrence of an Extraordinary Event:

If an Extraordinary Event occurs in relation to a Share, the Issuer acting in good faith and in a
commercially reasonable manner may take the action described in (a), (b), (c) (in the case of Warrants),
(d) (in the case of Certificates) or (e) (in each case, if applicable) or, in the case of Securities relating to
a Basket of Shares (f) below:

€)] require the Calculation Agent to determine in good faith and in a commercially reasonable
manner the appropriate adjustment, if any, to be made to any one or more of any Relevant Asset
and/or the Entitlement (in each case where the Securities are Physical Delivery Securities)
and/or the Exercise Price (in the case of Warrants) and/or the Weighting and/or any of the other
terms of these Terms and Conditions and/or the applicable Final Terms to account for the
relevant Extraordinary Event and determine the effective date of that adjustment. The relevant
adjustments may include, without limitation, adjustments to account for changes in volatility,
expected dividends, stock loan rate or liquidity relevant to the Shares or to the Securities. The
Calculation Agent may (but need not) determine the appropriate adjustment by reference to the
adjustment in respect of the relevant Extraordinary Event made by any options exchange to
options on the Shares traded on that options exchange. In addition, in relation to a Basket of
Shares, the Calculation Agent may adjust the Basket of Shares in accordance with the provisions
of subparagraph (f) below;

(b) in the case of Share Securities relating to a Basket of Shares, cancel (in the case of Warrants) or
redeem (in the case of Certificates) in part by giving notice to Holders in accordance with
Condition 10. If the Securities are so cancelled or redeemed, as the case may be, in part the
portion (the "Settled Amount™) of each Security, or, in the case of Warrants, if Units are
specified in the applicable Final Terms, each Unit, as the case may be, representing the affected
Share(s) shall be cancelled or redeemed, as the case may be, and the Issuer will:

In the case of Warrants:
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(i)

(i)

(iii)

if Highest Value is specified as applicable in the applicable Final Terms, pay to each
Holder the Settled Amount in respect of each Warrant, or if Units are specified as
applicable in the applicable Final Terms, each Unit, as the case may be, held by such
Holder calculated and paid on such date determined, in accordance with
Condition 21.5(a); or

if Market Value is specified as applicable in the applicable Final Terms, pay to each
Holder the Settled Amount in respect of each Warrant, or if Units are specified as
applicable in the applicable Final Terms, each Unit, as the case may be, held by such
Holder calculated and paid on such date determined, in accordance with
Condition 21.5(b); or

if the Calculation Agent determines that such Extraordinary Event constitutes a force
majeure, and if Share Condition 4.2(b)(iii) is specified in the applicable Final Terms,
pay to each Holder the Settled Amount in respect of each Warrant, or if Units are
specified in the applicable Final Terms, each Unit, held by such Holder, which amount
shall be equal to the fair market value of a Warrant or Unit, as the case may be taking
into account such event (provided that no account will be taken of costs (other than
such costs that are unavoidable to cancel the Warrants at their fair market value) and
no such costs shall be deducted), such amount to be paid to the Holders on the date
notified to the Holders in the notice of cancellation; or

In the case of Certificates:

(iv)

v)

(vi)

if Highest Value is specified as applicable in the applicable Final Terms, pay to each
Holder an amount in respect of each Security held by such Holder calculated and paid
on such date determined, in accordance with Condition 29.7(a); or

if Market Value is specified as applicable in the applicable Final Terms, pay to each
Holder an amount in respect of each Security held by such Holder calculated and paid
on such date determined, in accordance with Condition 29.7(b); or

if the Calculation Agent determines that such Extraordinary Event constitutes a force
majeure, and if Share Condition 4.2(b)(vi) is specified in the applicable Final Terms,
the Issuer will pay to each Holder an amount in respect of each Security held by such
Holder, which amount shall be equal to the fair market value of the Settled Amount,
taking into account such event (provided that no account will be taken of costs (other
than such costs that are unavoidable to early redeem in part the Securities at the Settled
Amount) and no such costs shall be deducted), such amount to be paid to the Holders
on the date notified to the Holders in the notice of partial redemption; or

For Certificates and Warrants:

(vii)

(viii)

otherwise, pay to each Holder in respect of each Security or Unit, as the case may be,
held by him an amount equal to the fair market value of the Settled Amount taking into
account the relevant Extraordinary Event, less, except if Unwind Costs is specified as
not applicable in the applicable Final Terms, the cost to the Issuer and/or its Affiliates
of unwinding any underlying related hedging arrangements, all as determined by the
Calculation Agent in good faith and in a commercially reasonable manner; and

require the Calculation Agent to determine in good faith and in a commercially
reasonable manner the appropriate adjustment, if any, to be made to any one or more
of any Relevant Asset and/or the Entitlement (in each case where the Securities are
Physical Delivery Securities) and/or the Exercise Price (in the case of Warrants) and/or
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the Weighting and/or any of the other terms of these Terms and Conditions and/or the
applicable Final Terms to account for such cancellation or redemption, as the case may
be, in part.

For the avoidance of doubt the remaining part of each Security or Unit, as the case may be, after
such cancellation or redemption, as the case may be, and adjustment shall remain outstanding
with full force and effect. Payments will be made in such manner as shall be notified to the
Holders in accordance with Condition 10;

(c) in the case of Warrants, on giving notice to Holders in accordance with Condition 10, cancel all
but not some only of the Warrants, or if Units are specified in the applicable Final Terms, Units,
as the case may be, and:

(i)

(i)

(iii)

(iv)

if Highest Value is specified as applicable in the applicable Final Terms, pay to each
Holder an amount in respect of each Warrant, or if Units are specified as applicable in
the applicable Final Terms, each Unit, as the case may be, held by such Holder
calculated and paid on such date determined, in accordance with Condition 21.5(a); or

if Market Value is specified as applicable in the applicable Final Terms, pay to each
Holder an amount in respect of each Warrant, or if Units are specified as applicable in
the applicable Final Terms, each Unit, as the case may be, held by such Holder
calculated and paid on such date determined, in accordance with Condition 21.5(b); or

if the Calculation Agent determines that such Extraordinary Event constitutes a force
majeure, and if Share Condition 4.2(c)(iii) is specified in the applicable Final Terms,
pay to each Holder an amount in respect of each Warrant, or if Units are specified in
the applicable Final Terms, each Unit, held by such Holder, which amount shall be
equal to the fair market value of a Warrant or Unit, as the case may be taking into
account such event (provided that no account will be taken of costs (other than such
costs that are unavoidable to cancel the Warrants at their fair market value) and no
such costs shall be deducted), such amount to be paid to the Holders on the date notified
to the Holders in the notice of cancellation; or

otherwise, by payment of an amount equal to the fair market value of a Warrant or
Unit, as the case may be, taking into account the relevant Extraordinary Event, less,
except if Unwind Costs is specified as not applicable in the applicable Final Terms,
the cost to the Issuer and/or its Affiliates of unwinding any underlying related hedging
arrangements, plus if already paid, the Exercise Price, all as determined by the
Calculation Agent in good faith and in a commercially reasonable manner, payment
being made in such manner as shall be notified to the Holders in accordance with
Condition 10;

(d) in the case of Certificates;

(i)

unless Delayed Redemption on Occurrence of an Extraordinary Event, Highest Value,
Market Value or Monetisation Option are specified as being applicable in the
applicable Final Terms, on giving notice to Holders in accordance with Condition 10
redeem all but not some only of the Securities at the amount equal to the fair market
value of such Security taking into account the relevant Extraordinary Event, less,
except if Unwind Costs is specified as not applicable in the applicable Final Terms,
the cost to the Issuer and/or its Affiliates of unwinding any underlying related hedging
arrangements, all as determined by the Calculation Agent in good faith and in a
commercially reasonable manner payment being made in such manner as shall be
notified to the Holders in accordance with Condition 10; or
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(€)

(i) if Delayed Redemption on Occurrence of an Extraordinary Event is specified as being
applicable in the applicable Final Terms, the Calculation Agent shall calculate the fair
market value of such Security, taking into account the relevant Extraordinary Event
(the "Calculated Extraordinary Event Amount") as soon as practicable following
the occurrence of the relevant Extraordinary Event (the "Calculated Extraordinary
Event Amount Determination Date") and on the Redemption Date shall redeem each
Security at an amount calculated by the Calculation Agent equal to (x) the Calculated
Extraordinary Event Amount plus interest accrued from and including the Calculated
Extraordinary Event Amount Determination Date to but excluding the Redemption
Date at a rate equal to Issuer's funding cost at such time or (y) if Principal Protected
Termination Amount is specified as applicable in the applicable Final Terms and if
greater, the Protected Amount (specified in the applicable Final Terms); or

(iii) if Highest Value is specified as applicable in the applicable Final Terms, the Issuer will
on giving notice to Holders in accordance with Condition 10, redeem all but not some
only of the Securities and pay to each Holder an amount in respect of each Security
held by such Holder calculated and paid on such date determined, in accordance with
Condition 29.7(a); or

(iv) if Market Value is specified as applicable in the applicable Final Terms, the Issuer will
on giving notice to Holders in accordance with Condition 10, redeem all but not some
only of the Securities and pay to each Holder an amount in respect of each Security
held by such Holder calculated and paid on such date determined, in accordance with
Condition 29.7(b); or

(v) if Monetisation Option is specified as applicable in the applicable Final Terms, the
Issuer will on giving notice to Holders in accordance with Condition 10, redeem all
but not some only of the Securities and pay to each Holder an amount in respect of
each Security held by such Holder calculated and paid on such date determined, in
accordance with Condition 29.7(c);

(vi) if the Calculation Agent determines that an Extraordinary Event constitutes a force
majeure, and if Share Condition 4.2(d)(vi) is specified in the applicable Final Terms,
the Issuer will on giving notice to Holders in accordance with Condition 10, redeem
all but not some only of the Securities and pay to each Holder an amount in respect of
each Security held by such Holder, which amount shall be equal to the fair market
value of a Security, taking into account such event (provided that no account will be
taken of costs (other than such costs that are unavoidable to early redeem the Securities
at their fair market value) and no such costs shall be deducted), such amount to be paid
to the Holders on the date notified to the Holders in the notice of early redemption; or

following such adjustment to the settlement terms of options on the Shares traded on such
exchange(s) or quotation system(s) as the Issuer acting in good faith and in a commercially
reasonable manner shall select (the "Options Exchange"), require the Calculation Agent to
make a corresponding adjustment to any one or more of any Relevant Asset and/or the
Entitlement (in each case where the Securities are Physical Delivery Securities) and/or the
Exercise Price (in the case of Warrants) and/or the Weighting and/or any of the other terms of
these Terms and Conditions and/or the applicable Final Terms, which adjustment will be
effective as of the date determined by the Calculation Agent to be the effective date of the
corresponding adjustment made by the Options Exchange. If options on the Shares are not
traded on the Options Exchange, the Calculation Agent will make such adjustment, if any, to
any one or more of any Relevant Asset and/or the Entitlement (in each case where the Securities
are Physical Delivery Securities) and/or the Exercise Price (in the case of Warrants) and/or the
Weighting and/or any of the other terms of these Terms and Conditions and/or the applicable
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(f)

Final Terms as the Calculation Agent acting in good faith and in a commercially reasonable
manner determines appropriate, with reference to the rules and precedents (if any) set by the
Options Exchange to account for the relevant Extraordinary Event, that in the determination of
the Calculation Agent would have given rise to an adjustment by the Options Exchange if such
options were so traded; or

on or after the relevant Extraordinary Event Effective Date, the Calculation Agent may adjust
the Basket of Shares to include a Share selected by it in accordance with the criteria for Share
selection set out below (each, a "Substitute Share") for each Share (each, an "Affected Share")
of each Basket Company (each, an "Affected Basket Company") which is affected by such
Extraordinary Event and the Substitute Share will be deemed to be a "Share" and the Issuer of
such shares a "Basket Company" for the purposes of the Securities, and the Calculation Agent
will make such adjustment, if any, to any one or more of any Relevant Asset and/or the
Entitlement (in each case where the Securities are Physical Delivery Securities) and/or the
Exercise Price (in the case of Warrants) and/or the Weighting and/or any of the other terms of
these Terms and Conditions and/or the applicable Final Terms as the Calculation Agent acting
in good faith and in a commercially reasonable manner determines appropriate, provided that
(i) in the case of Certificates, in the event that any amount payable under the Securities was to
be determined by reference to the Initial Price of the Affected Share, the Initial Price of each
Substitute Share will be determined by the Calculation Agent in accordance with the following
formula, and (ii) in the case of Warrants, the Exercise Price will be determined by the
Calculation Agent in accordance with the following formula:

InitialPrice(inthecaseof NotesorCertificaes)/Exercse Price(inthecaseof Warrantsy:A x(B/C)

where:

"A" is the official closing price of the relevant Substitute Share on the relevant Exchange on the
Substitution Date;

"B" is, in the case of Warrants, the Exercise Price, or, in the case of Certificates, the Initial Price
of the relevant Affected Share; and

"C" is the official closing price of the relevant Affected Share on the relevant Exchange on the
Substitution Date or, in the case of a Stapling, the official closing price of the relevant Affected
Share on the Scheduled Trading Day immediately preceding the Extraordinary Event Effective
Date.

Such substitution and the relevant adjustment to the Basket of Shares will be deemed to be
effective as of the date selected by the Calculation Agent (the "Substitution Date") in good
faith and in a commercially reasonable manner and specified in the notice referred to below
which may, but need not, be the relevant Extraordinary Event Effective Date.

The Weighting of each Substitute Share in the Basket of Shares will be equal to the Weighting
of the relevant Affected Share.

In order to be selected as a Substitute Share, the relevant share must satisfy the following
criteria, in the sole and absolute discretion of the Calculation Agent:

(i) where the relevant Extraordinary Event is a Merger Event or a Tender Offer and the
relevant share is not already included in the Basket of Shares, the relevant share shall
be an ordinary share of the entity or person (other than the Affected Basket Company)
involved in the Merger Event or the making of the Tender Offer, that is, or that as of
the relevant Extraordinary Event Effective Date is promptly scheduled to be, (A)
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publicly quoted, traded or listed on an exchange or quotation system located in the
same country as the relevant Exchange (or, where the relevant Exchange is within the
European Union, in any member state of the European Union) and (B) not subject to
any currency exchange controls, trading restrictions or other trading limitations; or

(i) where the relevant Extraordinary Event is a Merger Event or a Tender Offer and a
share would otherwise satisfy the criteria set out in paragraph (i) above, but such share
is already included in the Basket of Shares, or in the case of an Extraordinary Event
other than a Merger Event or a Tender Offer:

(A) the Issuer of the share shall belong to the same economic sector as the
Affected Basket Company; and

(B) the Issuer of the share shall have a comparable market capitalisation,
international standing and exposure as the Affected Basket Company.

Notwithstanding the foregoing, in the case of a Stapling, the Affected Share may be
substituted with the Stapled Shares and the provisions of Share Condition 13 shall
apply in respect of such Stapled Shares.

If the Calculation Agent determines that more than one Extraordinary Event occurs in respect of a Share
Company or a Basket Company, which are not connected and have different consequences pursuant to
this Share Condition 4.2, the Calculation Agent will determine which such Extraordinary Event and
related consequences shall apply acting in good faith and in a commercially reasonable manner.

Upon the occurrence of an Extraordinary Event, if the Calculation Agent determines that an adjustment
in accordance with the above provisions is necessary it shall notify the Issuer thereof as soon as
practicable, and the Issuer shall give notice as soon as practicable to the Holders in accordance with
Condition 10, stating the occurrence of the Extraordinary Event, giving details thereof and the action
proposed to be taken in relation thereto including, in the case of a Share Substitution, the identity of the
Substitute Shares and the Substitution Date.

Hedging Liquidity Event

@ "Hedging Liquidity Event" means that, at any time after the Listing Date of the Securities, the
volume of Shares held by the Issuer and/or any of its Affiliates in relation to any hedging
arrangements in respect of each Series of Securities is above the Maximum Hedging Liquidity
Level; and

"Maximum Hedging Liquidity Level" means the minimum between EUR 5,000,000 and the
percentage specified as such in the applicable Final Terms or, if not so specified, 10 per cent.
of the daily average volume of the transactions on the Shares on the Exchange over the last 6
month time period appearing on the relevant Screen Page.

(b) Consequences of a Hedging Liquidity Event

If Hedging Liquidity Event is specified as applicable in the applicable Final Terms and in the
determination of the Calculation Agent a Hedging Liquidity Event occurs in relation to a Share
at any time during an Exchange Business Day, the Issuer may immediately cancel all but not
some only of the Securities at the amount equal to the fair market value of such Security taking
into account the relevant Hedging Liquidity Event, less, except if Unwind Costs are specified
as not applicable in the applicable Final Terms, the cost to the Issuer and/or its Affiliates of
unwinding any underlying related hedging arrangements, all as determined by the Calculation
Agent, acting in good faith and in a commercially reasonable manner, at the Scheduled Closing
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Time of the relevant Exchange(s) or any Related Exchange(s). Notice of cancellation will be
given to Holders in accordance with Condition 10 as soon as practicable following
determination of the occurrence of the Hedging Liquidity Event and payments will be made in
such manner as shall be notified to the Holders.

Correction of Share Price

With the exception of any corrections published after the day which is three Exchange Business Days
prior to the due date for any payment or delivery under the Securities, if the price of the relevant Share
published on a given day and used or to be used by the Calculation Agent to make any determination
under the Securities is subsequently corrected and the correction is published by the relevant Exchange
within the number of days equal to the Share Correction Period of the original publication, the price to
be used shall be the price of the relevant Share as so corrected. Corrections published after the day which
is three Exchange Business Days prior to a due date for payment or delivery under the Securities will be
disregarded by the Calculation Agent for the purposes of determining the relevant amount.

Dividend Payment

If "Dividend Payment" is specified as being applicable in the applicable Final Terms, the following
provisions shall apply to the Securities:

@ In the event that on or after the Issue Date a Cash Dividend is paid by the Share Company or
Basket Company, as the case may be, notwithstanding any provisions in these Terms and
Conditions to the contrary, the Calculation Agent shall calculate (i) the relevant Distributed
Amount and (ii) the relevant Dividend Date.

(b) As soon as practicable following the Dividend Date, the Issuer shall give notice (a "Cash
Dividend Notice") to the Holders in accordance with Condition 10, of the Cash Dividend and
the relevant Cash Dividend Payment Date and the Issuer, or failing which the Guarantor shall
pay to each Holder on the Cash Dividend Payment Date an amount equal to the Cash Dividend
Amount in respect of each Security held by him on the Cash Dividend Payment Date, provided
that if the relevant Dividend Date has not occurred prior to the Actual Exercise Date (in the case
of Warrants), the Redemption Date (in the case of Certificates), the Issuer shall not be obliged
to pay such Cash Dividend Amount and the Issuer and/or the Guarantor (if applicable) shall
have no further obligation in respect thereof.

(©) The Cash Dividend Notice shall specify the manner in which the Cash Dividend Amount shall
be paid to each Holder.

For the purposes of this Share Condition 6 the following definitions shall apply:

"Cash Dividend" means any cash dividend paid by the Share Company or Basket Company in respect
of a Share;

"Cash Dividend Amount" means, in respect of a Security, an amount calculated by the Calculation
Agent equal to the Distributed Amount less a pro rata share of Dividend Expenses, such amount to be
converted into the Settlement Currency at an exchange rate determined by the Calculation Agent in good
faith and in a commercially reasonable manner on or as soon as practicable after the Dividend Date;

"Cash Dividend Payment Date" means, in respect of a Cash Dividend, the date specified as such in the
relevant Cash Dividend Notice;
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"Distributed Amount" means, in respect of a Cash Dividend, the amount of such dividend paid by the
Share Company in respect of a Share, as determined by the Calculation Agent in good faith and in a
commercially reasonable manner;

"Dividend Date" means, in respect of a Cash Dividend, the date on which such Cash Dividend would
be received by a holder of the Share as determined by the Calculation Agent in good faith and in a
commercially reasonable manner; and

"Dividend Expenses" means all present, future or contingent withholding, capital gain, profit,
transactional or business tax or other similar tax or duty (including stamp duty) and/or expenses
(including any applicable depositary charges, transaction charges, issue, registration, transfer and/or
other expenses) which the Calculation Agent determines have been or may be deducted and/or may arise
or may have arisen in respect of the Cash Dividend and/or any payment of the Cash Dividend Amount
in respect of the Securities.

GDR/ADR

Share Conditions 8 to 10 (inclusive) apply where "GDR/ADR" is specified as applicable in respect of
the shares specified to be GDRs/ADRSs in the applicable Final Terms.

Definitions relating to GDR/ADR
"ADR" means an American Depositary Receipt;

"Conversion Event" means any event which in the sole and absolute determination of the Calculation
Agent results (or will result) in the GDRs and/or ADRs being converted into Underlying Shares or any
other listed Securities of the issuer of the Underlying Shares;

"GDR" means a Global Depositary Receipt; and
"Underlying Shares" means the shares underlying an ADR or GDR, as the case may be.
General (GDR/ADR)

Save where specifically provided under the Final Terms, all references in the Conditions and the Share
Conditions to the "Shares" shall, in respect of the shares specified to be GDRs/ADRs, be deemed to be
to the GDRs or ADRs, as applicable, and/or the Underlying Shares, references to the "Share Company"
or "Basket Company", as applicable, shall be deemed to be to the issuer of the GDRs or ADRs, as the
case may be, and the issuer of the Underlying Shares, and references to the "Exchange™ shall be deemed
to be to the exchange or quotation system on which the GDRs or ADRs, as the case may be, are listed
and the exchange or quotation system on which the Underlying Shares are listed, and with such additional
or alternative modifications as the Calculation Agent may consider necessary or otherwise desirable
provided that any such amendment is not materially prejudicial to the holders of Securities.

Share Event

Upon the occurrence of a Share Event, the Issuer acting in good faith and in a commercially reasonable
manner may take the action described in paragraphs (a), (b), (c) (in the case of Warrants), (d) (in the case
of Certificates), (e) or (f), as applicable, of Share Condition 4.2. The Issuer shall give notice as soon as
practicable to the Holders in accordance with Condition 10, stating the occurrence of the Share Event,
giving details thereof and the action proposed to be taken in relation thereto.

"Share Event" means each of the following events:
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11.

12.

13.

14.

15.

16.

16.1

16.2

() written instructions have been given by the Issuer or a Qualified Investor to the depositary of
the Underlying Shares to withdraw or surrender the Underlying Shares;

(i) the termination of the deposit agreement in respect of the Underlying Shares.

If an event constitutes both a Share Event and an Additional Disruption Event, the Calculation Agent
shall have absolute discretion to determine which of these events such event constitutes.

Potential Adjustment Event (GDR/ADR)

The following additional event shall be deemed added to paragraph (ii) of the definition of Potential
Adjustment Event in Share Condition 3:

"and/or a distribution in respect of the Underlying Shares of property other than cash, shares or rights
relating to any Underlying Shares to the holder of the Underlying Shares".

Extraordinary Events(GDR/ADR)

The following additional events shall be deemed added to the first paragraph of Share Condition 4.1 after
the words "as not applicable in the applicable Final Terms)":

"Conversion Event, Share Event".
Stapled Shares

Share Conditions 13 to 19 (inclusive) apply where "Stapled Shares" is specified as applicable in respect
of shares specified to be Stapled Shares in the applicable Final Terms.

General (Stapled Shares)

Except as provided in Share Condition 15, Share Condition 16 and Share Condition 17 below, and save
where specifically provided under the Final Terms, all references in the Conditions, and the Share
Conditions to the "Shares™ or a "Share" shall, in respect of the shares specified to be Stapled Shares, be
deemed to be to the "Stapled Shares™ or a "Stapled Share Constituent", as applicable, references to the
"Share Company" or "Basket Company", as applicable, shall be deemed to be to each issuer of a Stapled
Share Constituent.

Potential Adjustment Events (Stapled Shares)

References to "Shares" in Share Condition 3 (Potential Adjustment Events) shall be deemed to be
references to "Stapled Shares and each Stapled Share Constituent".

Extraordinary Events (Stapled Shares)
References to "Shares™ in the definitions of Insolvency, Merger Event, Nationalisation and Stapling and
related provisions in Share Condition 4 (Extraordinary Events) shall be deemed to be references to

"Stapled Share Constituent".

The following additional events shall be deemed added to the first paragraph of Share Condition 4.1 after
the words "as not applicable in the applicable Final Terms)":

"De-Stapling".
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17.

18.

19.

Dividend Payment (Stapled Shares)

References to "Share" (other than in "Share Company") in Share Condition 6 (Dividend Payment) shall
be deemed to be references to "Stapled Share Constituent".

De-Stapling

Upon the occurrence of a De-Stapling, the Issuer may take the action described in paragraphs (a), (c), (d)
or (e) of Share Condition 4.2 (in the case of Securities relating to either a single unit of Stapled Shares
or a Basket of Shares comprising one or more Stapled Shares) or the action described in paragraph (b)
of Share Condition 4.2 or in Share Condition 19 below (in respect of a Basket of Shares comprising one
or more Stapled Shares). The Issuer shall give notice as soon as practicable to the Holders in accordance
with Condition 10 stating the occurrence of the De-Stapling, giving details thereof and the action
proposed to be taken in relation thereto.

"De-Stapling" means the Stapled Shares become detached, such that:

€)] one or more Stapled Share Constituent may be held, owned, sold, transferred, purchased and
otherwise dealt with as an individual share; and/or

(b) where applicable, one or more Stapled Share Constituent shall be listed and admitted to trading
separately.

Substitution following the occurrence of a De-Stapling

If the Issuer elects to substitute the Stapled Shares following the occurrence of a De-Stapling in
accordance with Share Condition 18, on or after the relevant Extraordinary Event Effective Date, the
Calculation Agent will adjust the Basket of Shares to substitute one or more shares selected by it in
accordance with the criteria set out below (the "Substitute Share") for the Stapled Shares (the "Affected
Stapled Shares") affected by such De-Stapling and the Substitute Share will be deemed to be a "Share"
and the relevant issuer of such shares a "Basket Company" for the purposes of the Securities, and the
Calculation Agent will make such adjustment, if any, to any one or more of any Relevant Asset and/or
the Entitlement (in each case where the Securities are Physical Delivery Securities) and/or the Weighting
and/or any of the other terms of these Terms and Conditions and/or the applicable Final Terms as the
Calculation Agent acting in good faith and in a commercially reasonable manner determines appropriate,
provided that, in the event that any amount payable under the Securities was to be determined by
reference to the Initial Price of the Affected Stapled Shares, the Initial Price of each Substitute Share will
be determined by the Calculation Agent in accordance with the following formula:

Initial Price = A x (B/C)
where:

"A" is the official closing price of the Substitute Share on the relevant Exchange on the Substitution
Date;

"B" is the Initial Price of the Affected Stapled Shares; and

"C" is the official closing price of the Affected Stapled Shares on the Scheduled Trading Day
immediately preceding the Extraordinary Event Effective Date.

Such substitution and the relevant adjustment to the Basket of Shares will be deemed to be effective as
of the date selected by the Calculation Agent (the "Substitution Date") acting in good faith and in a
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commercially reasonable manner and specified in the notice referred to below which may, but need not,
be the relevant Extraordinary Event Effective Date.

The Weighting of the Substitute Share in the Basket of Shares will be equal to the Weighting of the
relevant Affected Stapled Shares.

In order to be selected as a Substitute Share, the relevant share must satisfy the following criteria, in the
determination of the Calculation Agent, acting in good faith and in a commercially reasonable manner:

(i) the relevant issuer of the share shall belong to the same economic sector as the issuers
of the Affected Stapled Shares; and

(i) the relevant issuer of the share shall have a comparable market capitalisation,
international standing and exposure as the issuers of the Affected Stapled Shares.
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If specified as applicable in the applicable Final Terms, the terms and conditions applicable to Securities specified
in the applicable Final Terms as ETI Securities shall comprise the terms and conditions of Securities (the
"Conditions") and the additional Terms and Conditions for ETI Securities set out below (the "ETI Conditions"),
in each case together with any other additional terms and conditions specified in the applicable Final Terms and
subject to completion in the applicable Final Terms. In the event of any inconsistency between (i) the Conditions
and (ii) the ETI Conditions, the ETI Conditions shall prevail.

ETI Share Provisions not applicable

If ETI Share Provisions are specified as not applicable in the applicable Final Terms, ETI Conditions 1 to 8
(inclusive) shall apply.

1.

Definitions

"Basket Trigger Event" means that an Extraordinary ETI Event occurs in respect of one or more ETI
Interests or the related ETI comprising the ETI Basket which has or, in the event that an Extraordinary
ETI Event has occurred in respect of more than one ETI, together have, a Weighting in the ETI Basket
equal to or greater than the Basket Trigger Level;

"Basket Trigger Level" has the meaning given to it in the applicable Final Terms or if not so specified,
50 per cent;

"Calculation Date" means each day(s) specified in the applicable Final Terms, or if not so specified,
each day which is an Exchange Business Day;

"Clearance System" means the principal domestic clearance system customarily used for settling trades
in the relevant ETI Interest;

"Clearance System Days" means, in respect of a Clearance System, any day on which such Clearance
System is (or, but for the occurrence of an event which results in the Clearance System being unable to
clear the transfer of a relevant security would have been) open for the acceptance and execution of
settlement instructions;
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"Closing Price" means, in respect of an ETI and a Scheduled Trading Day, the official closing price (or
if Value per ETI Interest is specified as applicable in the applicable Final Terms, the Value per ETI
Interest) in respect of the relevant ETI Interest in relation to such day as determined by the Calculation
Agent, subject as provided in ETI Condition 3 (Potential Adjustment Events) or ETI Condition 4
(Extraordinary Events);

"Disrupted Day" means any Scheduled Trading Day on which a relevant Exchange or any Related
Exchange fails to open for trading during its regular trading session or on which a Market Disruption
Event has occurred;

"Dividend Event" means that with reference to the later of (i) the two financial years prior to the Trade
Date, and (ii) the two financial years prior to the relevant observation date, the ETI has implemented a
material change to its practice with respect to the payment of dividends;

"Early Closure" means the closure on any Exchange Business Day of the relevant Exchange(s) or any
Related Exchange(s) prior to its Scheduled Closing Time unless such earlier closing time is announced
by such Exchange(s) or such Related Exchange(s), as the case may be, at least one hour prior to the
earlier of (i) the actual closing time for the regular trading session on such Exchange(s) or such Related
Exchange(s) on such Exchange Business Day and (ii) the submission deadline for orders to be entered
into the Exchange or Related Exchange system for execution at the Valuation Time on such Exchange
Business Day;

"ETI" means (i) any exchange traded fund, (ii) the issuer of (1) an exchange traded note, (2) exchange
traded commodity or (3) any other exchange traded product or (iii) any other exchange traded entity
specified as an ETI in the applicable Final Terms;

"ETI Basket" means, where the ETI Securities are linked to the performance of ETI Interests of more
than one ETI, a basket comprising such ETI Interests;

"ETI Documents" means with respect to any ETI Interest, the offering document of the relevant ETI in
effect on the Hedging Date specifying, among other matters, the terms and conditions relating to such
ETI Interests and, for the avoidance of doubt, any other documents or agreements in respect of the ETI,
as may be further described in any ETI Document;

"ETI Interest(s)" means (i) in respect of an exchange traded fund, an ownership interest issued to or
held by an investor in such ETI, (ii) in respect of an exchange traded note or an exchange traded
commaodity, a unit or note, as the case may be, issued by such ET], or (iii) in respect of any other exchange
traded product, any other interest specified as an ETI Interest in the applicable Final Terms;

"ETI Interest Correction Period" means (i) the period specified in the applicable Final Terms, or (ii)
if none is so specified, one Settlement Cycle;

"ETI Related Party" means, in respect of any ETI, any person who is appointed to provide services
(howsoever described in any ETI Documents), directly or indirectly, in respect of such ETI, whether or
not specified in the ETI Documents, including any advisor, manager, administrator, operator,
management company, depository, custodian, sub-custodian, prime broker, administrator, trustee,
registrar and transfer agent, domiciliary agent, sponsor or general partner and any other person specified
as such in the applicable Final Terms and in the case of an exchange traded note or exchange traded
commaodity, the calculation agent;

"Exchange" means in relation to an ETI Interest, each exchange or quotation system specified as such
for the relevant ETI in the applicable Final Terms, any successor to such exchange or quotation system
or any substitute exchange or quotation system to which trading in the ETI Interest has temporarily
relocated (provided that the Calculation Agent has determined that there is comparable liquidity relative
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to such ETI Interest on such temporary substitute exchange or quotation system as on the original
Exchange);

"Exchange Business Day" means either (i) in the case of a single ETI Interest, Exchange Business Day
(Single ETI Interest Basis) or (ii) in the case of an ETI Basket, (a) Exchange Business Day (All ETI
Interests Basis) or (b) Exchange Business Day (Per ETI Interest Basis), in each case as specified in the
applicable Final Terms, provided that, if no such specification is made in the applicable Final Terms,
Exchange Business Day (Per ETI Interest Basis) shall apply;

"Exchange Business Day (All ETI Interests Basis)" means, in respect of an ETI Basket, any Scheduled
Trading Day on which each Exchange and each Related Exchange, if any, are open for trading in respect
of all ETI Interests comprised in the ETI Basket during their respective regular trading session(s)
notwithstanding any such Exchange or Related Exchange closing prior to their Scheduled Closing Time;

"Exchange Business Day (Per ETI Interest Basis)" means, in respect of an ETI Interest, any Scheduled
Trading Day on which the relevant Exchange and the relevant Related Exchange, if any, in respect of
such ETI Interest are open for trading during their respective regular trading session(s), notwithstanding
any such relevant Exchange or relevant Related Exchange closing prior to their Scheduled Closing Time;

"Exchange Business Day (Single ETI Interest Basis)" means, in respect of an ETI Interest, any
Scheduled Trading Day on which the relevant Exchange and the relevant Related Exchange (if any) are
open for trading during their respective regular trading session(s), notwithstanding any such relevant
Exchange or relevant Related Exchange closing prior to their Scheduled Closing Time;

"Exchange Disruption” means any event (other than an Early Closure) that disrupts or impairs (as
determined by the Calculation Agent) the ability of market participants in general (i) to effect transactions
in, or obtain market values for, the ETI Interest on the Exchange or (ii) to effect transactions in, or obtain
market values for, futures or options contracts on or relating to the ETI Interest on any relevant Related
Exchange;

"Extraordinary ETI Event Effective Date" means, in respect of an Extraordinary ETI Event, the date
on which such Extraordinary ETI Event occurs, or has occurred, as determined by the Calculation Agent
acting in good faith and in a commercially reasonable manner;

"Final Calculation Date" means the date specified as such in the applicable Final Terms; "Hedging
Date™ has the meaning given to it in the applicable Final Terms;

"Hedge Provider" means the party (being, inter alios, the Issuer, the Guarantor (if applicable), the
Calculation Agent, an affiliate or any third party) from time to time who hedges the Issuer's obligations
in respect of the Securities or where no such party actually hedges such obligations, a Hypothetical
Investor, who shall be deemed to enter into transactions as if hedging such obligations. The Hedge
Provider will hold or be deemed to hold such number of ETI Interests, or enter or be deemed to enter
into any agreement to purchase or deliver, or pay an amount linked to the performance of, such number
of ETI Interests as it (or in the case of a Hypothetical Investor, the Calculation Agent) considers would
be held by a prudent issuer as a hedge for its exposure under the relevant Securities;

"Hedging Shares" means the number of ETI Interests that the Issuer and/or any of its Affiliates deems
necessary to hedge the equity or other price risk of entering into and performing its obligations with
respect to the Securities;

"Hypothetical Investor" means a hypothetical or actual investor (as determined by the Calculation
Agent in the context of the relevant situation) in an ETI Interest which is deemed to have the benefits
and obligations, as provided in the relevant ETI Documents, of an investor holding an ETI Interest at the
relevant time. The Hypothetical Investor may be deemed by the Calculation Agent to be resident or
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organised in any jurisdiction, and to be, without limitation, the Issuer, the Guarantor (if applicable), the
Calculation Agent or any of their Affiliates (as determined by the Calculation Agent in the context of the
relevant situation);

"Implied Embedded Option Value" means, an amount (which may never be less than zero) equal to
the present value as of the Implied Embedded Option Value Determination Date, of any scheduled but
unpaid payments under the Securities in respect of the period from (and including) the Extraordinary ETI
Event Effective Date to (and including) the Redemption Date, as determined by the Calculation Agent
acting in good faith and in a commercially reasonable manner but, notwithstanding anything to the
contrary contained herein, taking into account, without limitation, such factors as the net proceeds
actually received from the redemption or sale of any ETI Interests by the Hedge Provider, the volatility
of the ETI Interests and any transaction costs;

"Implied Embedded Option Value Determination Date" means the date determined by the Calculation
Agent to be the first date on which it is possible to determine the Implied Embedded Option Value
following the occurrence of an Extraordinary ETI Event;

"Initial Calculation Date" means the date specified as such in the applicable Final Terms, or if not so
specified, the Hedging Date;

"Intraday Price" means, in respect of an ETI and any time on a Scheduled Trading Day, the published
or quoted price (or if Value per ETI Interest is specified as applicable in the applicable Final Terms, the
Value per ETI Interest) in respect of the relevant ETI Interest in relation to such time on such day as
determined by the Calculation Agent, subject as provided in ETI Condition 3 (Potential Adjustment
Events) or ETI Condition 4 (Extraordinary ETI Events);

"Investment/AUM Level™ has the meaning given to it in the applicable Final Terms, or if not so
specified, EUR 100,000,000 or the equivalent in any other currency;

"Loss of Stock Borrow" means that the Issuer and/or any Affiliate is unable, after using commercially
reasonable efforts, to borrow (or maintain a borrowing of) any ETI Interest in an amount equal to the
Hedging Shares at a rate equal to or less than the Maximum Stock Loan Rate;

"Maximum Stock Loan Rate" means in respect of an ETI Interest, the Maximum Stock Loan Rate
specified in the applicable Final Terms;

"Merger Event" means, in respect of any relevant Interests and Entity, any:

(i) reclassification or change of such ETI Interests that results in a transfer of or an irrevocable
commitment to transfer all of such ETI Interests outstanding to another entity or person,

(i) consolidation, amalgamation, merger or binding share/unit/interest exchange of an ETI with or
into another entity or person (other than a consolidation, amalgamation, merger or binding
share/unit/interest exchange in which such ETI, is the continuing entity and which does not
result in a reclassification or change of all of such ETI Interests outstanding),

(iii) takeover offer, tender offer, exchange offer, solicitation, proposal or other event by any entity
or person to purchase or otherwise obtain 100 per cent. of the outstanding ETI Interests of an
ETI that results in a transfer of or an irrevocable commitment to transfer all such ETI Interests
(other than such ETI Interests owned or controlled by such other entity or person), or

(iv) consolidation, amalgamation, merger or binding share/unit/interest exchange of an ETI or its

subsidiaries with or into another entity in which the ETI is the continuing entity and which does
not result in a reclassification or change of all such ETI Interests outstanding but results in the
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outstanding ETI Interests (other than ETI Interests owned or controlled by such other entity)
immediately prior to such event collectively representing less than 50 per cent. of the
outstanding ETI Interests immediately following such event,

in each case if the relevant Extraordinary ETI Event Effective Date is on or before (a) in the case of Cash
Settled Securities, the last occurring Valuation Date or (b) in the case of Physical Delivery Securities,
the Settlement Date. For the purposes of this definition only, "Interests" shall mean the applicable ETI
Interests or the shares of any applicable ETI Related Party, as the context may require, and "Entity" shall
mean the applicable ETI or any applicable ETI Related Party, as the context may require;

"Non-Principal Protected Termination Amount" means an amount per Security determined by the
sum of:

0] the Implied Embedded Option Value on the Implied Embedded Option Value Determination
Date; and
(i) if Delayed Redemption on Occurrence of an Extraordinary ETI Event is specified as being

applicable in the applicable Final Terms, the Simple Interest;

"Number of Value Publication Days" means the number of calendar days or Value Business Days
specified in the applicable Final Terms, being the maximum number of days after the due date for
publication or reporting of the Value per ETI Interest after which the ETI Related Party or any entity
fulfilling such role, howsoever described in the ETI Documents, or any other party acting on behalf of
the ETI, may remedy any failure to publish or report the Value per ETI Interest before the Calculation
Agent may determine that an Extraordinary ETI Event has occurred,;

"Principal Protected Termination Amount" means an amount per Security determined as:

@ if Delayed Redemption on Occurrence of an Extraordinary ETI Event is specified as being
applicable in the applicable Final Terms, the sum of:

(M the greater of:

(A) the Protected Amount; and

(B) the Implied Embedded Option Value; and
(i) the Simple Interest; or

(b) if Delayed Redemption on Occurrence of an Extraordinary ETI Event is not specified as being
applicable in the applicable Final Terms, the greater of:

Q) the Protected Amount; and
(i) the Implied Embedded Option Value;
"Protected Amount" means the amount specified as such in the applicable Final Terms;

"Related Exchange" means in relation to an ETI Interest, each exchange or quotation system specified
as such for such ETI Interest in the applicable Final Terms, any successor to such exchange or quotation
system or any substitute exchange or quotation system to which trading in futures or options contracts
relating to such ETI Interest has temporarily relocated (provided that the Calculation Agent has
determined that there is comparable liquidity relative to the futures or options contracts relating to such
ETI Interest on such temporary substitute exchange or quotation system as on the original Related
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Exchange), provided that where "All Exchanges" is specified as the Related Exchange in the applicable
Final Terms, "Related Exchange" shall mean each exchange or quotation system where trading has a
material effect (as determined by the Calculation Agent) on the overall market for futures or options
contracts relating to such ETI Interest;

"Scheduled Trading Day" means either (i) in the case of a single ETI and in relation to an ETI Interest,
Scheduled Trading Day (Single ETI Interest Basis) or (ii) in the case of an ETI Basket, (a) Scheduled
Trading Day (All ETI Interest Basis) or (b) Scheduled Trading Day (Per ETI Interest Basis), in each case
as specified in the applicable Final Terms, provided that, if no such specification is made in the applicable
Final Terms, Scheduled Trading Day (Per ETI Interest Basis) shall apply;

"Scheduled Trading Day (All ETI Interest Basis)" means, in respect of an ETI Basket, any day on
which each Exchange and each Related Exchange(s) are scheduled to be open for trading in respect of
all ETI Interests comprised in the ETI Basket during their respective regular trading session(s);

"Scheduled Trading Day (Per ETI Interest Basis)" means, in respect of an ETI Interest, any day on
which the relevant Exchange and the relevant Related Exchange in respect of such ETI Interest are
scheduled to be open for trading during their respective regular trading session(s);

"Scheduled Trading Day (Single ETI Interest Basis)" means any day on which the relevant Exchange
and the relevant Related Exchange are scheduled to be open for trading during their respective regular
trading session(s);

"Settlement Cycle" means in respect of an ETI Interest, the period of Clearance System Days following
a trade in the ETI Interest on the Exchange in which settlement will customarily occur according to the
rules of such Exchange;

"Settlement Price” means, unless otherwise stated in the applicable Final Terms and subject to the
provisions of these ETI Conditions and as referred to in "Valuation Date" or "Averaging Date", as the
case may be:

(i) in the case of ETI Securities relating to an ETI Basket and in respect of each ETI Interest
comprising the ETI Basket, an amount equal to:

(A) if the applicable Final Terms specify that the Settlement Price is to be the official
closing price, the official closing price (or the price at the Valuation Time on the
Valuation Date or an Averaging Date, as the case may be, if so specified in the
applicable Final Terms) quoted on the relevant Exchange for such ETI Interest on;

0] if Averaging is not specified in the applicable Final Terms, the Valuation
Date; or
) if Averaging is specified in the applicable Final Terms, an Averaging Date

(or if in the opinion of the Calculation Agent, any such official closing price
(or the price at the Valuation Time on the Valuation Date or such Averaging
Date, as the case may be, if so specified in the applicable Final Terms) cannot
be so determined and the Valuation Date or Averaging Date, as the case may
be, is not a Disrupted Day, an amount determined by the Calculation Agent
to be equal to the arithmetic mean of the closing fair market buying price (or
the fair market buying price at the Valuation Time on the Valuation Date or
such Averaging Date, as the case may be, if so specified in the applicable
Final Terms) and the closing fair market selling price (or the fair market
selling price at the Valuation Time on the Valuation Date or such Averaging
Date, as the case may be, if so specified in the applicable Final Terms) for
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(B)

such ETI Interest whose official closing price (or the price at the Valuation
Time on the Valuation Date or such Averaging Date, as the case may be, if
so specified in the applicable Final Terms) cannot be determined based, as
determined by the Calculation Agent acting in good faith and in a
commercially reasonable manner, either on the arithmetic mean of the
foregoing prices or middle market quotations provided to it by two or more
financial institutions or applicable brokers (as selected by the Calculation
Agent) engaged in the trading of such ETI Interest or on such other factors as
the Calculation Agent shall decide); or

if the applicable Final Terms specify that the Settlement Price is to be the Value per
ETI Interest, the Value per ETI Interest for such ETI Interest on:

(1

(1

if Averaging is not specified in the applicable Final Terms, the Valuation
Date; or

if Averaging is specified in the applicable Final Terms, an Averaging Date,
in each case multiplied by the relevant Weighting, such value to be converted,
if so specified in the applicable Final Terms, into the Settlement Currency at
the Exchange Rate, all as determined by or on behalf of the Calculation
Agent; and

(i) in the case of ETI Securities relating to a single ETI Interest, an amount equal to:

(A)

(B)

if the applicable Final Terms specify that the Settlement Price is to be the official
closing price, the official closing price (or the price at the Valuation Time on the
Valuation Date or an Averaging Date, as the case may be, if so specified in the
applicable Final Terms) quoted on the relevant Exchange for such ETI Interest on:

(M

(1

if Averaging is not specified in the applicable Final Terms, the Valuation
Date; or

if Averaging is specified in the applicable Final Terms, an Averaging Date
(or if, in the opinion of the Calculation Agent, any such official closing price
(or the price at the Valuation Time on the Valuation Date or such Averaging
Date, as the case may be, if so specified in the applicable Final Terms) cannot
be so determined and the Valuation Date or Averaging Date, as the case may
be, is not a Disrupted Day, an amount determined by the Calculation Agent
to be equal to the arithmetic mean of the closing fair market buying price (or
the fair market buying price at the Valuation Time on the Valuation Date or
such Averaging Date, as the case may be, if so specified in the applicable
Final Terms) and the closing fair market selling price (or the fair market
selling price at the Valuation Time on the Valuation Date or such Averaging
Date, as the case may be, if so specified in the applicable Final Terms) for the
ETI Interest based, as determined by the Calculation Agent acting in good
faith and in a commercially reasonable manner, either on the arithmetic mean
of the foregoing prices or middle market quotations provided to it by two or
more financial institutions or applicable brokers (as selected by the
Calculation Agent) engaged in the trading of such ETI Interest or on such
other factors as the Calculation Agent shall decide); or

if the applicable Final Terms specify that the Settlement Price is to be the Value per
ETI Interest, the Value per ETI Interest on:
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0] if Averaging is not specified in the applicable Final Terms, the Valuation
Date; or

() if Averaging is specified on the applicable Final Terms, an Averaging Date,
in each case, such amount to be converted, if so specified in the applicable
Final Terms, into the Settlement Currency at the Exchange Rate and such
converted amount to be the Settlement Price, all as determined by or on behalf
of the Calculation Agent;

"Simple Interest" means an amount calculated by the Calculation Agent equal to the amount of interest
that would accrue on the Termination Amount during the period from (and including) the Implied
Embedded Option Value Determination Date to (and excluding) the later of (i) the Redemption Date or
(ii) the date falling five Business Days after the Implied Embedded Option Value Determination Date
calculated on the basis that such interest were payable by the Floating Rate Payer under an interest rate
swap transaction incorporating the 2006 ISDA Definitions (the "ISDA Definitions") published by the
International Swaps and Derivatives Association, Inc. (as amended or supplemented as at the Issue Date
of the Securities, provided that, the Calculation Agent may, acting in good faith and in a commercially
reasonable manner, select any successor or replacement definitional booklet to the 2006 ISDA
Definitions (as supplemented from time to time for interest rate derivatives), in which case ISDA
Definitions will mean any such successor or replacement definitional booklet to the 2006 ISDA
Definitions) under which:

(i) the "Effective Date" is the Implied Embedded Option Value Determination Date;
(i) the "Termination Date" is the Termination Date;
(iii) the "Floating Rate Payer Payment Date" is the Termination Date;

(iv) the "Floating Rate Option" is EUR-EONIA-Swap Index (if the Settlement Currency is EUR) or
USD-Federal Funds-H.15 (if the Settlement Currency is USD);

(v) the "Simple Interest Spread" is as specified in the applicable Final Terms, or if not so specified
minus 0.125 per cent.;

(vi) the "Floating Rate Day Count Fraction" is Actual/360;

(vii) the "Reset Date" is the Implied Embedded Option Value Determination Date and each date
falling three calendar months after the previous Reset Date; and

(viii)  "Compounding" is "Inapplicable";

"Specified Maximum Days of Disruption" means eight (8) Scheduled Trading Days, or such other
number of Specified Maximum Days of Disruption specified in the applicable Final Terms;

"Tender Offer" means a takeover offer, tender offer, exchange offer, solicitation, proposal or other event
by any entity or person that results in such entity or person purchasing, or otherwise obtaining or having
the right to obtain, by conversion or other means, greater than 50 per cent. and less than 100 per cent. of
the outstanding voting shares, units or interests of the ETI or an ETI Related Party, as determined by the
Calculation Agent, based upon the making of filings with governmental or self-regulatory agencies or
such other information as the Calculation Agent deems relevant;

"Termination Amount" means:

In the case of Warrants:

370



(i)

(i)

(iii)

(iv)

if Highest Value is specified as applicable in the applicable Final Terms, an amount in respect
of each Security calculated and paid on such date determined, in accordance with Condition
21.5(a); or

if Market Value is specified as applicable in the applicable Final Terms, an amount in respect
of each Security calculated and paid on such date determined, in accordance with
Condition 21.5(b); or

if the Calculation Agent determines that the relevant Extraordinary ETI Event or combination
of Extraordinary ETI Events constitutes a force majeure, and if ETI Event Force Majeure is
specified as applicable in the applicable Final Terms, an amount in respect of each Security, or
if Units are specified as applicable in the applicable Final Terms, each Unit, as the case may be,
which amount shall be equal to the fair market value of a Security or Unit, as the case may be,
taking into account such event (provided that no account will be taken of costs (other than such
costs that are unavoidable to cancel the Securities at their fair market value) and no such costs
shall be deducted), such amount to be paid to the Holders on the date notified to the Holders in
the notice of cancellation;

otherwise, the amount specified in the applicable Final Terms, or if not so specified, an amount
equal to the Implied Embedded Option Value (if any), such amount payable on the Termination
Date;

In the case of Certificates:

(i)

(i)

(iii)

(iv)

v)

unless Highest Value, Market Value or Monetisation Option are specified in the applicable Final
Terms as applicable:

(A) the amount specified in the applicable Final Terms;
(B) the Principal Protected Termination Amount; or

© the Non-Principal Protected Termination Amount, in each case, as specified in the
applicable Final Terms,

(D) such amount to be payable on the Termination Date; or

if Highest Value is specified as applicable in the applicable Final Terms, an amount in respect
of each Security calculated and paid on such date determined, in accordance with
Condition 29.7(a); or

if Market Value is specified as applicable in the applicable Final Terms, an amount in respect
of each Security calculated and paid on such date determined, in accordance with Condition
29.7(b); or

if Monetisation Option is specified as applicable in the applicable Final Terms, an amount in
respect of each Security held by such Holder calculated and paid on such date determined, in
accordance with Condition 29.7(c);

if the Calculation Agent determines that the relevant Extraordinary ETI Event or combination
of Extraordinary ETI Events constitutes a force majeure, and if ETI Event Force Majeure is
specified as applicable in the applicable Final Terms, an amount in respect of each Security,
which amount shall be equal to the fair market value of a Security, taking into account such
event (provided that no account will be taken of costs (other than such costs that are unavoidable
to early redeem the Securities at their fair market value) and no such costs shall be deducted),
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such amount to be paid to the Holders on the date notified to the Holders in the notice of early
redemption;

"Termination Date" means the date determined by the Issuer as provided herein and specified in the
notice given to Holders in accordance with ETI Condition 6.2(c) or (ii) if Delayed Redemption on
Occurrence of an Extraordinary ETI Event is specified as being applicable in the applicable Final Terms,
the Redemption Date;

"Trade Date" has the meaning given to it in the applicable Final Terms;

"Trading Disruption™ means in relation to an ETI Interest, any suspension of or limitation imposed on
trading by the relevant Exchange or Related Exchange or otherwise and whether by reason of movements
in price exceeding limits permitted by the relevant Exchange or any Related Exchange or otherwise (i)
relating to the ETI Interest or any underlying asset of the ETI on the Exchange; or (ii) in futures or options
contracts relating to the ETI Interest or any underlying asset of the ETI on any relevant Related Exchange;

"Value Business Day" means a day (other than a Saturday or a Sunday) on which commercial banks are
open for general business (including dealings in foreign exchange and foreign currency deposits) in the
Value Business Day Centre(s) specified in the applicable Final Terms;

"Valuation Time" means in the case of an ETI and in relation to an ETI Interest either (i) the close of
trading on the Exchange or (ii) as otherwise specified in the applicable Final Terms;

"Value per ETI Interest" means, with respect to the relevant ETI Interest(s) and the Scheduled Trading
Day relating to such ETI Interests, (i) if the relevant ETI Documents refer to an official net asset value
per ETI Interest (howsoever described), such official net asset value per ETI Interest, otherwise (ii) the
official closing price or value per ETI Interest, as of the relevant calculation date, as reported on such
Scheduled Trading Day by the ETI or an ETI Related Party, the relevant Exchange or publishing service
(which may include the website of an ETI), all as determined by the Calculation Agent;

"Value per ETI Interest Trading Price Barrier" means the percentage specified in the applicable Final
Terms, or if not so specified, 5 per cent.;

"Value per ETI Interest Trading Price Differential” means the percentage by which the Value per
ETI Interest differs from the actual trading price of the ETI Interest as of the time the Value per ETI
Interest is calculated;

"Value per ETI Interest Trigger Event” means, in respect of any ETI Interest(s), that (i) the Value per
ETI Interest has decreased by an amount equal to, or greater than, the Value Trigger Percentage(s) at any
time during the related Value Trigger Period, or (ii) the ETI has violated any leverage restriction that is
applicable to, or affecting, such ETI or its assets by operation of any law, (x) any order or judgement of
any court or other agency of government applicable to it or any of its assets, (y) the ETI Documents or
(z) any other contractual restriction binding on or affecting the ETI or any of its assets;

"Value Trigger Percentage” means the percentage specified in the applicable Final Terms or, if not so
specified, 50 per cent.; and

"Value Trigger Period" means the period specified in the applicable Final Terms, or if not so specified
the period from and including the Initial Calculation Date to and including the Final Calculation Date.

Market Disruption

"Market Disruption Event" means, in relation to Securities relating to a single ETI Interest or an ETI
Basket, in respect of an ETI Interest the occurrence or existence of (i) a Trading Disruption, (ii) an
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Exchange Disruption, which in either case the Calculation Agent determines is material, at any time
during the one hour period that ends at the relevant Valuation Time, or (iii) an Early Closure.

The Calculation Agent shall give notice as soon as practicable to the Holders in accordance with
Condition 10 of the occurrence of a Disrupted Day on any day that, but for the occurrence of a Disrupted
Day, would have been an Averaging Date or a Valuation Date or on any Knock-in Determination Day
or Knock-out Determination Day, as the case may be.

Potential Adjustment Events
"Potential Adjustment Event" means any of the following:
M an extraordinary dividend as determined by the Calculation Agent;

(i) a repurchase or exercise of any call option by any ETI of relevant ETI Interests whether out of
profits or capital and whether the consideration for such repurchase is cash, securities or
otherwise; or

(iii) any other event that may have, in the opinion of the Calculation Agent, a diluting or
concentrative effect on the theoretical value of the relevant ETI Interests.

"Potential Adjustment Event Effective Date™ means, in respect of a Potential Adjustment Event, the
date on which such Potential Adjustment Event is announced by the relevant ETI or ETI Related Party,
as the case may be, as determined by the Calculation Agent acting in good faith and in a commercially
reasonable manner.

Except as may be limited in the case of U.S. Securities, following the declaration by the relevant ETI or
ETI Related Party, as the case may be, of the terms of any Potential Adjustment Event, the Calculation
Agent will, acting in good faith and in a commercially reasonable manner, determine whether such
Potential Adjustment Event has a diluting or concentrative effect on the theoretical value of the ETI
Interests and, if so, will (i) make the corresponding adjustment, if any, to any one or more of any Relevant
Asset and/or the Entitlement (where the Securities are Physical Delivery Securities) and/or the Exercise
Price and/or the Weighting and/or any of the other terms of these Terms and Conditions and/or the
applicable Final Terms as the Calculation Agent acting in good faith and in a commercially reasonable
manner determines appropriate to account for that diluting or concentrative effect (provided that no
adjustments will be made to account solely for changes in volatility, expected dividends, stock loan rate
or liquidity relative to the relevant ETI Interest) and (ii) determine the effective date of that adjustment.
The Calculation Agent may, but need not, determine the appropriate adjustment by reference to the
adjustment in respect of such Potential Adjustment Event made by an options exchange to options on the
ETI Interest traded on that options exchange.

Upon the making of any such adjustment, the Calculation Agent shall give notice as soon as reasonably
practicable to the Holders in accordance with Condition 10 stating the adjustment to any Relevant Asset
and/or the Entitlement (where the Securities are Physical Delivery Securities) and/or the Exercise Price
and/or the Weighting and/or any of the other terms of these Terms and Conditions and/or the applicable
Final Terms and giving brief details of the Potential Adjustment Event and the Potential Adjustment
Event Effective Date.

Extraordinary ETI Events
Subject to the provisions of ETI Condition 5 (Determination of Extraordinary ETI Events),

"Extraordinary ETI Event" means the occurrence or continuance at any time on or after the Trade Date
of any of the following events as determined by the Calculation Agent:
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Global Events:

4.1

4.2

the ETI or any ETI Related Party (i) ceases trading and/or, in the case of an ETI Related Party,
ceases administration, portfolio management, investment services, custodian, prime brokerage,
or any other relevant business (as applicable), (ii) is dissolved or has a resolution passed, or
there is any proposal, for its dissolution, winding-up, official liquidation (other than pursuant to
a consolidation, amalgamation or merger); (iii) makes a general assignment or arrangement with
or for the benefit of its creditors: (iv) (a) institutes or has instituted against it, by a regulator,
supervisor or any similar official with primary insolvency, rehabilitative or regulatory
jurisdiction over it in the jurisdiction of its incorporation or organisation or the jurisdiction of
its head or home office, a proceeding seeking a judgment of insolvency or bankruptcy or any
other relief under any bankruptcy or insolvency law or other similar law affecting creditors'
rights, or a petition is presented for its winding-up or liquidation by it or such regulator,
supervisor or similar official, or (b) has instituted against it a proceeding seeking a judgment of
insolvency or bankruptcy or any other relief under any bankruptcy or insolvency law or other
similar law affecting creditors' rights, or a petition is presented for its winding-up or liquidation,
and such proceeding or petition is instituted or presented by a person or entity not described in
sub-clause (iv)(a) above and either (x) results in a judgment of insolvency or bankruptcy or the
entry of an order for relief or the making of an order for its winding-up or liquidation or (y) is
not immediately dismissed, discharged, stayed or restrained; (v) seeks or becomes subject to the
appointment of an administrator, provisional liquidator, conservator, receiver, trustee, custodian
or other similar official for it or for all or substantially all its assets; (vi) has a secured party take
possession of all or substantially all its assets or has a distress, execution, attachment,
sequestration or other legal process levied, enforced or sued on or against all or substantially all
its assets and such secured party maintains possession, or any such process is not immediately
dismissed, discharged, stayed or restrained; or (vii) causes or is subject to any event with respect
to it which, under the applicable laws of any jurisdiction, has an effect analogous to any of the
events specified in sub-clauses (i) to (vi) above; or

the occurrence of a Merger Event or Tender Offer;

Litigation/Fraudulent Activity Events:

4.3

4.4

there exists any litigation against the ETI or an ETI Related Party which the Calculation Agent
determines, acting in good faith and in a commercially reasonable manner, could materially
affect the value of the ETI Interests or on the rights or remedies of any investor therein; or

an allegation of criminal or fraudulent activity is made in respect of the ETI, or any ETI Related
Party, or any employee of any such entity, or the Calculation Agent reasonably determines that
any such criminal or fraudulent activity has occurred, or (ii) any investigative, judicial,
administrative or other civil or criminal proceedings is commenced or is threatened against the
ETI, any ETI Related Party or any key personnel of such entities if such allegation,
determination, suspicion or proceedings could, in the determination of the Calculation Agent
acting in good faith and in a commercially reasonable manner, materially affect the value of the
ETI Interests or the rights or remedies of any investor in such ETI Interests;

Change in ETI Related Parties/Key Persons Events:

4.5

an ETI Related Party ceases to act in such capacity in relation to the ETI (including by way of
Merger Event or Tender Offer) and is not immediately replaced in such capacity by a successor
acceptable to the Calculation Agent; and/or (ii) any event occurs which causes, or will with the
passage of time (in the opinion of the Calculation Agent) cause, the failure of the ETI and/or
any ETI Related Party to meet or maintain any obligation or undertaking under the ETI
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Documents which failure is reasonably likely to have an adverse impact on the value of the ETI
Interests or on the rights or remedies of any investor therein;

Modification Events:

4.6

4.7

4.8

4.9

4.10

a material modification of or deviation from any of the investment objectives, investment
restrictions, investment process or investment guidelines of the ETI (howsoever described,
including the underlying type of assets in which the ETI invests), from those set out in the ETI
Documents, or any announcement regarding a potential modification or deviation, except where
such modification or deviation is of a formal, minor or technical nature;

a material modification, cancellation or disappearance (howsoever described), or any
announcement regarding a potential future material modification, cancellation or disappearance
(howsoever described), of the type of assets (i) in which the ETI invests, (ii) the ETI purports
to track, or (iii) the ETI accepts/provides for purposes of creation/redemption baskets;

a material modification, or any announcement regarding a potential future material
modification, of the ETI (including but not limited to a material modification of the ETI
Documents or to the ETI's liquidity terms) other than a modification or event which does not
affect the ETI Interests or the or any portfolio of assets to which the ETI Interest relates (either
alone or in common with other ETI Interests issued by the ETI);

the currency denomination of the ETI Interest is amended from that set out in the ETI
Documents so that the Value per ETI Interest is no longer calculated in the same currency as it
was as at the Trade Date; or

if applicable, the ETI ceases to be an undertaking for collective investments under the legislation
of its relevant jurisdiction;

Net Asset Value/Investment/AUM Level Events:

411

412

413

4.14

4.15

4.16

4.17

a material modification of the method of calculating the Value per ETI Interest;
any change in the periodicity of the calculation or the publication of the Value per ETI Interest;

any of the ETI, any ETI Related Parties or any other party acting on behalf of the ETI fails for
any reason to calculate and publish the Value per ETI Interest within the Number of Value
Publication Days following any date scheduled for the determination of the valuation of the ETI
Interests unless the cause of such failure to publish is of a technical nature and outside the
immediate and direct control of the entity responsible for such publication;

the assets under management of, or total investment in, the ETI falls below the Investment/AUM
Level;

a Value per ETI Interest Trigger Event occurs;

failure by the ETI or any ETI Related Party to publish (i) the Value per ETI Interest at the end
of each Scheduled Trading Day as a result of any action or inaction by the ETI or any ETI
Related Party, or

where the relevant ETI Documents provide for the publication of an indicative Value per ETI

Interest, such indicative Value per ETI Interest is published no less frequently than once every
five
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4.18

4.19

minutes during regular trading hours on the Exchange on each Scheduled Trading Day; or

the Value per ETI Interest Trading Price Differential breaches the Value per ETI Interest
Trading Price Barrier, and (ii) such breach has an adverse impact on any hedging activities in
relation to the Securities;

Tax/Law/Accounting/Regulatory Events:

4.20

421

there is a change in or in the official interpretation or administration of any laws or regulations
relating to taxation that has or is likely to have a material adverse effect on any hedging
arrangements entered into by any Hedge Provider in respect of the Securities (a "Tax Event")
and, subject as provided below, the Hedge Provider has, for a period of one calendar month
following the day the relevant Tax Event became known to it, used reasonable efforts to mitigate
the material adverse effect of the Tax Event by seeking to transfer such hedging arrangements
to an affiliated company, provided that the Hedge Provider shall not under any circumstances
be obliged to take any steps which would result in sustaining a loss or expense of any kind and
the period set out above for such mitigation shall be deemed satisfied on any date it is or
becomes apparent at any time that there is no practicable means of mitigating the Tax Event; or

any relevant activities of or in relation to the ETI or the ETI Related Parties are or become
unlawful, illegal or otherwise prohibited in whole or in part as a result of compliance with any
present or future law, regulation, judgment, order or directive of any governmental,
administrative, legislative or judicial authority or power, or in the interpretation thereof, in any
applicable jurisdiction (including, but not limited to, any cancellation, suspension or revocation
of the registration or approval of the ETI by any governmental, legal or regulatory entity with
authority over the ETI), (ii) a relevant authorisation or licence is revoked, lapses or is under
review by a competent authority in respect of the ETI or the ETI Related Parties or new
conditions are imposed, or existing conditions varied, with respect to any such authorisation or
licence, (iii) the ETI is required by a competent authority to redeem any ETI Interests, (iv) the
Hedge Provider is required by a competent authority or any other relevant entity to dispose of
or compulsorily redeem any ETI Interests held in connection with any hedging arrangements
relating to the Securities and/or (v) any change in the legal, tax, accounting or regulatory
treatment of the ETI or any ETI Related Party that is reasonably likely to have an adverse impact
on the value of the ETI Interests or other activities or undertakings of the ETI or on the rights
or remedies of any investor therein, including any Hedge Provider;

Hedging/Impracticality/Increased Costs Events:

4.22

in connection with any hedging activities in relation to the Securities, as a result of any adoption
of, or any change in, any law, order, regulation, decree or notice, howsoever described, after the
Trade Date, or issuance of any directive or promulgation of, or any change in the interpretation,
whether formal or informal, by any court, tribunal, regulatory authority or similar administrative
or judicial body of any law, order, regulation, decree or notice, howsoever described, after such
date or as a result of any other relevant event (each a "Relevant Event") (i) it would become
unlawful or impractical for the Hedge Provider to hold (including, without limitation,
circumstances requiring the Hedge Provider to modify any reserve, special deposit, or similar
requirement or that would adversely affect the amount or cost of regulatory capital that would
have to be maintained in respect of any holding of ETI Interests or that would subject a holder
of the ETI Interests or the Hedge Provider to any loss), purchase or sell the relevant ETI Interests
or any underlying assets of or related to the ETI or for the Hedge Provider to maintain its
hedging arrangements and, (ii) subject as provided below, the Hedge Provider has, for a period
of one calendar week following the day the Relevant Event became known to it, used reasonable
efforts to mitigate the effect of the Relevant Event by seeking to transfer such hedging
arrangements to an affiliated company, provided that the Hedge Provider shall not under any
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4.23

4.24

4.25

4.26

circumstances be obliged to take any steps which would result in sustaining a loss or expense
of any kind and the period of one calendar week set out above shall be deemed satisfied on any
date it is or becomes at any time apparent that there is no practicable means of mitigating the
Relevant Event;

in connection with the hedging activities in relation to the Securities, if the cost to the Hedge
Provider in relation to the Securities and the related hedging arrangements (including, but not
limited to, new or increased taxes, duties, expenses or fees (or the combined effect thereof if
occurring more than once)) would be materially increased or the Hedge Provider would be
subject to a material loss relating to the Securities and the related hedging arrangements;

in connection with the hedging activities in relation to the Securities, the Hedge Provider is
unable or it becomes impractical for the Hedge Provider, to (i) acquire, establish, re-establish,
substitute, maintain, unwind or dispose of any transaction or asset or any futures or option
contracts on the relevant Exchange it deems necessary to hedge the equity, commaodity or other
underlying ETI Interest asset price risk or any other relevant price risk, including but not limited
to the Issuer's obligations under the Securities or (ii) to realise, recover or remit the proceeds of
any such transaction, asset, or futures or option contract or any relevant hedge positions relating
to an ETI Interest of the ETI;

at any time on or after the Trade Date, the Issuer and/or any of its Affiliates would incur an
increased (as compared with circumstances existing on the Trade Date) amount of tax, duty,
capital and/or funding costs, expense or fee (other than brokerage commissions) to maintain the
Securities;

if at any time on or after the Trade Date of the first issue of the Series, (i) the Hedge Provider
unintentionally acquires directly or indirectly any ownership interest in an ETI that exceeds 10
per cent. of the total assets under management or (ii) as a consequence of changes in the
performance, size, investment strategy or liquidity of an ETI, the Hedge Provider holds an
ownership interest in such ETI that exceeds 10 per cent. of the total assets under management;

Miscellaneous Events:

4.27

4.28

4.29

4.30

431

4.32

in the case of Securities linked to an ETI Basket, a Basket Trigger Event occurs;

the long-term unsecured, unsubordinated and unguaranteed debt rating assigned to any ETI
Related Party or any parent company (howsoever described) of the ETI, by Moody's
Deutschland GmbH, or any successor to the ratings business thereof ("Moody's"), and/or
Standard and Poor's Rating Group (a division of McGraw-Hill, Inc.), or any successor to the
ratings business thereof ("S&P"), is downgraded below A (S&P) or A2 (Moody's) and/or the
short-term unsecured, unsubordinated and unguaranteed debt rating assigned to any ETI Related
Party by Moody's or S&P is downgraded below A-1 (S&P) or P-1 (Moody's);

the occurrence of a Loss of Stock Borrow;
the occurrence of an Additional Extraordinary ETI Event;

if the relevant ETI Documents provide for the payment of dividends, the occurrence of a
Dividend Event;

the relevant Exchange announces that pursuant to the rules of such Exchange, the relevant ETI
Interests cease (or will cease) to be listed, traded or publicly quoted on the Exchange for any
reason and are not immediately re-listed, re-traded or re-quoted on (i) where the Exchange is
located in the United States, any of the New York Stock Exchange, the American Stock
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6.1

6.2

Exchange or the NASDAQ National Market System (or their respective successors) or
otherwise (ii) a comparable exchange or quotation system located in the same country as the
Exchange (or, where the Exchange is within the European Union, in a member state of the
European Union).

4.33 All of the events listed in this ETI Condition 4 (Extraordinary ETI Events) will constitute an
Extraordinary ETI Event, unless SC/FM ETI Events is specified as applicable in the applicable
Final Terms, in which case, the events described in ETI Conditions 4.17, 4.18, 4.19(iv), 4.19(v),
4.20,4.21,4.22 and, 4.23, 4.24 and 4.27 will not constitute an Extraordinary ETI Event.

Determination of Extraordinary ETI Events

The Calculation Agent will determine if an Extraordinary ETI Event has occurred acting in good faith
and in a commercially reasonable manner. Where the occurrence of an event or set of circumstances is
capable of triggering more than one Extraordinary ETI Event or both an Extraordinary ETI Event and a
Market Disruption Event, the Issuer may determine which Extraordinary ETI Event is to be triggered or
whether such event or set of circumstances shall be an Extraordinary ETI Event or Market Disruption
Event,.

In considering whether the occurrence of an event or set of circumstances triggers an Extraordinary ETI
Event, the Calculation Agent may have regard to the combined effect, from the Trade Date, of any event
or set of circumstances, as the case may be, if such event or set of circumstances occurs more than once.

Consequences of an Extraordinary ETI Event

If the Calculation Agent determines that an Extraordinary ETI Event has occurred, the Calculation Agent
shall give notice (an "Extraordinary ETI Event Notice") to the Holders in accordance with
Condition 10 (which notice shall be irrevocable), of the occurrence of such Extraordinary ETI Event (the
date on which an Extraordinary ETI Event Notice is given, an "Extraordinary ETI Event Notification
Date") as soon as reasonably practicable following the determination of an Extraordinary ETI Event.
The Extraordinary ETI Event Notice shall set out, if determined at that time, the action that it has
determined to take in respect of the Extraordinary ETI Event pursuant to ETI Condition 6.2 below. Where
the action that the Issuer has determined to take is not, for whatever reason, set out in the Extraordinary
ETI Event Notice, the action that the Issuer has determined to take shall be set out in a subsequent notice
given to Holders in accordance with Condition 10 as soon as reasonably practicable after the
Extraordinary ETI Event Notification Date.

Neither the Issuer nor the Calculation Agent shall be responsible for any loss, underperformance or
opportunity cost suffered or incurred by any Holder or any other person in connection with the Securities
as a result of any delay in notifying Holders of the occurrence on Extraordinary ETI Event, howsoever
arising. If the Calculation Agent gives an Extraordinary ETI Event Notice, the Issuer shall have no
obligation to make any payment or delivery in respect of the Securities until the Issuer has determined
the action to take pursuant to ETI Condition 6.2 below.

Following the occurrence of an Extraordinary ETI Event, the Issuer, may take the action described below

in (i), (ii) or (iii).
(i) Adjustment

If the Issuer determines that the action be taken in respect of the Extraordinary ETI
Event is to be "Adjustment”, then it may:

(A) require the Calculation Agent to determine acting in good faith and in a
commercially reasonable manner the appropriate adjustment, if any, to be
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(i)

made to any one or more of any Relevant Asset and/or the Entitlement (in
each case where the Securities are Physical Delivery Securities) and/or
Exercise Price and/or the Weighting and/or any of the other terms of these
Terms and Conditions and/or the applicable Final Terms to account for the
relevant Extraordinary ETI Event and determine the effective date of that
adjustment. The relevant adjustments may include, without limitation,
adjustments to account for changes in volatility, expected dividends, stock
loan rate or liquidity relevant to the ETI Interests or to the Securities and a
change in the Weighting of any remaining ETI Interest(s) not affected by an
Extraordinary ETI Event. The Calculation Agent may (but need not)
determine the appropriate adjustment by reference to the adjustment in
respect of the relevant Extraordinary ETI Event made by any options
exchange to options on the ETI Interests traded on that options exchange; or

(B) following such adjustment to the settlement terms of options on the ETI
Interests traded on such exchange(s) or quotation system(s) as the Issuer in
its sole discretion shall select (the "Options Exchange™), require the
Calculation Agent to make a corresponding adjustment to any one or more of
any Relevant Asset and/or the Entitlement (in each case where the Securities
are Physical Delivery Securities) and/or Exercise Price and/or the Weighting
and/or any of the other terms of these Terms and Conditions and/or the
applicable Final Terms, which adjustment will be effective as of the date
determined by the Calculation Agent to be the effective date of the
corresponding adjustment made by the Options Exchange. If options on the
ETI Interests are not traded on the Options Exchange, the Calculation Agent
will make such adjustment, if any, to any one or more of any Relevant Asset
and/or the Entitlement (in each case where the Securities are Physical
Delivery Securities) and/or Exercise Price and/or the Weighting and/or any
of the other terms of these Terms and Conditions and/or the applicable Final
Terms as the Calculation Agent acting in good faith and in a commercially
reasonable manner determines appropriate, with reference to the rules and
precedents (if any) set by the Options Exchange to account for the relevant
Extraordinary ETI Event, that in the determination of the Calculation Agent
would have given rise to an adjustment by the Options Exchange if such
options were so traded.

Substitution

If the Issuer determines that the action to be taken in respect of the Extraordinary ETI
Event is to be "Substitution”, the Calculation Agent shall on or after the relevant
Extraordinary ETI Event Effective Date, substitute each ETI Interest (each, an
"Affected ETI Interest") of each ETI (each, an "Affected ETI") which is affected by
such Extraordinary ETI Event with an ETI Interest selected by it in accordance with
the criteria for ETI Interest selection set out below (each, a "Substitute ETI Interest™)
and the Substitute ETI Interest will be deemed to be an "ETI Interest"” and the relevant
issuer of such Substitute ETI Interest, an "ETI" for the purposes of the Securities, and
the Calculation Agent will make such adjustment, if any, to any one or more of any
Relevant Asset and/or the Entitlement (in each case where the Securities are Physical
Delivery Securities) and/or Exercise Price and/or the Weighting and/or any of the other
terms of these Terms and Conditions and/or the applicable Final Terms as the
Calculation Agent acting in good faith and in a commercially reasonable manner
determines appropriate, provided that in the event that any amount payable under the
Securities was to be determined by reference to the Initial Price of the Affected ETI
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Interest, the Initial Price of each Substitute ETI Interest will be determined by the
Calculation Agent in accordance with the following formula:

Initial Price = A x (B/C) where:

"A" is the Settlement Price of the relevant Substitute ETI Interest on the relevant
Exchange on the Substitution Date;

"B" is the Initial Price of the relevant Affected ETI Interest; and

"C" is the Settlement Price of the relevant Affected ETI Interest on the relevant
Exchange on the Substitution Date.

Such substitution and the relevant adjustment to the ETI Basket will be deemed to be
effective as of the date selected by the Calculation Agent (the "Substitution Date™)
acting in good faith and in a commercially reasonable manner and specified in the
notice referred to below which may, but need not, be the relevant Extraordinary ETI
Event Effective Date.

The Weighting of each Substitute ETI Interest will be equal to the Weighting of the
relevant Affected ETI Interest.

In order to be selected as a Substitute ETI Interest, the relevant share/unit/interest must
satisfy the following criteria, as determined by the Calculation Agent acting in good
faith and in a commercially reasonable manner:

(A) where the relevant Extraordinary ETI Event is a Merger Event or a Tender
Offer (1) in the case of ETI Securities related to a single ETI, and (2) in the
case of ETI Securities related to an ETI Basket, the relevant share/unit/interest
shall be an ordinary share/unit/interest of the entity or person that in the case
of a Merger Event is the continuing entity in respect of the Merger Event or
in the case of a Tender Offer is the entity making the Tender Offer provided
that (A) the relevant share/unit/interest is not already included in the ETI
Basket and (B) it is or as of the relevant Extraordinary ETI Event Effective
Date is promptly scheduled to be, (x) publicly quoted, traded or listed on an
exchange or quotation system located in the same country as the relevant
Exchange (or, where the relevant Exchange is within the European Union, in
any member state of the European Union) and (y) not subject to any currency
exchange controls, trading restrictions or other trading limitations; or

(B) (1) where the relevant Extraordinary ETI Event is a Merger Event or a Tender
Offer and a share/unit/interest would otherwise satisfy the criteria set out in
paragraph (i) above, but such share/unit/interest is (in the case of an ETI
Security related to an ETI Basket), already included in the ETI Basket, or (2)
where the Extraordinary ETI Event is not a Merger Event or a Tender Offer,
an alternative exchange traded instrument which, in the determination of the
Calculation Agent, has similar characteristics to the relevant ETI, including
but not limited to, a comparable listing (which, for the avoidance of doubt,
shall not be restricted to a listing on the exchange or quotation system in the
same geographic region), investment objectives, investment restrictions and
investment processes, underlying asset pools and whose related parties (such
as, but not limited to, trustee, general partner, sponsor, advisor, manager,
operating company, custodian, prime broker and depository) are acceptable
to the Calculation Agent;
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(iii) Termination

If the Issuer determines that the action to be taken in respect of the Extraordinary ETI
Event is to be "Termination"”, on giving notice to Holders in accordance with
Condition 10, (which such notice may be included in the Extraordinary ETI Event
Notice in respect of the relevant Extraordinary ETI Event and will specify the
Termination Date), all but not some only of the outstanding Securities shall be
cancelled by payment of the Termination Amount on the Termination Date, payments
being made in such manner as shall be notified to the Holders in accordance with
Condition 10.

(iv) General

In determining to take a particular action as a result of an Extraordinary ETI Event, the
Issuer is under no duty to consider the interests of Holders or any other person. In
making any determination as to which action to take following the occurrence of an
Extraordinary ETI Event, neither the Issuer nor the Calculation Agent shall be
responsible for any loss (including any liability in respect of loss of interest),
underperformance or opportunity cost suffered or incurred by Holders or any other
person in connection with the Securities as a result thereof, howsoever arising
including as a result of any delay in making any payment or delivery in respect of the
Securities.

Correction of ETI Interest Price

With the exception of any corrections published after the day which is three Exchange Business Days
prior to the due date for any payment or delivery under the Securities, if the price of the relevant ETI
Interest published on a given day and used or to be used by the Calculation Agent to make any
determination under the Securities is subsequently corrected and the correction is published by the
relevant price source within the number of days equal to the ETI Interest Correction Period of the original
publication, the price to be used shall be the price of the relevant ETI Interest as so corrected. Corrections
published after the day which is three Exchange Business Days prior to a due date for payment or delivery
under the Securities will be disregarded by the Calculation Agent for the purposes of determining the
relevant amount.

Calculations and Determinations

To the extent permitted by any applicable law, the Calculation Agent and/or the Issuer, as applicable,
will make the calculations and determinations as described in the ET1 Conditions in such a manner as
the Calculation Agent and/or the Issuer, as the case may be, determines to be appropriate acting in good
faith and in a commercially reasonable manner having regard in each case to the criteria stipulated in the
ETI Conditions, the hedging arrangements in respect of the Securities and the nature of the relevant ETI
and related ETI Interests.

ETI Share Provisions applicable

IF ETI Share Provisions are specified as applicable in the applicable Final Terms, ETI Conditions 9 to
14 (inclusive) will apply.

Definitions relating to ETI Shares
"Basket of ETI Interests" means a basket composed of ETI Interests of each ETI specified in the

applicable Final Terms in the weightings or numbers of ETI Interests of each ETI specified in the
applicable Final Terms;
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"Clearance System" means the principal domestic clearance system customarily used for settling trades
in the relevant ETI;

"Clearance System Days" means, in respect of a Clearance System, any day on which such Clearance
System is (or, but for the occurrence of an event which results in the Clearance System being unable to
clear the transfer of a relevant security would have been) open for the acceptance and execution of
settlement instructions;

"Closing Price" means, in respect of an ETI Interest and a Scheduled Trading Day, the official closing
price in respect of the relevant ETI Interest in relation to such day as determined by the Calculation
Agent, subject as provided in ETI Condition 11 (Potential Adjustment Events (ETI Shares)) or ETI
Condition 12 (Extraordinary Events (ETI Shares));

"Disrupted Day" means any Scheduled Trading Day on which a relevant Exchange or any Related
Exchange fails to open for trading during its regular trading session or on which a Market Disruption
Event has occurred;

"Early Closure" means the closure on any Exchange Business Day of the relevant Exchange(s) or any
Related Exchange(s) prior to its Scheduled Closing Time unless such earlier closing time is announced
by such Exchange(s) or such Related Exchange(s), as the case may be, at least one hour prior to the
earlier of (i) the actual closing time for the regular trading session on such Exchange(s) or such Related
Exchange(s) on such Exchange Business Day and (ii) the submission deadline for orders to be entered
into the Exchange or Related Exchange system for execution at the Valuation Time on such Exchange
Business Day;

"ETI" means the legal vehicle and/or legal arrangements that issue the ETI Interests;

"ETI Correction Period" means (i) the period specified in the applicable Final Terms, or (ii) if none is
so specified, one Settlement Cycle;

"ETI Documents" means, with respect to an ETI, the constitutive and governing documents,
subscription agreements and other agreements of the ETI specifying the terms and conditions relating to
such ETI and/or the ETI Interests, in each case, as amended from time to time;

"ETI Interests" means units in the ETI as specified in the applicable Final Terms;

"ETI Manager" means, in respect of an ETI, each of the investment advisor, investment manager and
sub-manager of such ETI, and any other key individual or entity involved with or having supervisory or
management powers over such ETI;

"ETI Strategy" means, in respect of an ETI, the strategies or investment guidelines stated in the ETI
Documents, which contribute to the net asset value of the ETI Interests;

"Exchange" means, in respect of an ETI Interest, each exchange or quotation system specified as such
for such ETI Interest in the applicable Final Terms, any successor to such exchange or quotation system
or any substitute exchange or quotation system to which trading in the ETI Interest has temporarily
relocated (provided that the Calculation Agent has determined that there is comparable liquidity relative
to such ETI Interest on such temporary substitute exchange or quotation system as on the original
Exchange);

"Exchange Business Day" means either (i) in the case of a single ETI Interest, Exchange Business Day

(Single ETI Interest Basis) or (ii) in the case of a Basket of ETI Interests, (a) Exchange Business Day
(ANl ETI Interests Basis) or (b) Exchange Business Day (Per ETI Interest Basis), in each case as specified
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in the applicable Final Terms, provided that, if no such specification is made in the applicable Final
Terms, Exchange Business Day (Per ETI Interest Basis) shall apply;

"Exchange Business Day (All ETI Interests Basis)" means, in respect of a Basket of ETI Interests, any
Scheduled Trading Day on which each Exchange and each Related Exchange, if any, are open for trading
in respect of all ETI Interests comprised in the Basket of ETI Interests during their respective regular
trading session(s) notwithstanding any such Exchange or Related Exchange closing prior to their
Scheduled Closing Time;

"Exchange Business Day (Per ETI Interest Basis)" means, in respect of an ETI Interest, any Scheduled
Trading Day on which the relevant Exchange and the relevant Related Exchange, if any, in respect of
such ETI Interest are open for trading during their respective regular trading session(s), notwithstanding
any such relevant Exchange or relevant Related Exchange closing prior to their Scheduled Closing Time;

"Exchange Business Day (Single ETI Interest Basis)" means any Scheduled Trading Day on which
the relevant Exchange and the relevant Related Exchange, if any, are open for trading during their
respective regular trading session(s), notwithstanding any such relevant Exchange or relevant Related
Exchange closing prior to their Scheduled Closing Time;

"Exchange Disruption™ means any event (other than an Early Closure) that disrupts or impairs (as
determined by the Calculation Agent) the ability of market participants in general (i) to effect transactions
in, or obtain market values for, the ETI Interest(s) on the Exchange or (ii) to effect transactions in, or
obtain market values for, futures or options contracts on or relating to the ETI Interest(s) on any relevant
Related Exchange;

"Intraday Price" means, in respect of an ETI interest and any time on a Scheduled Trading Day, the
published or quoted price in respect of the relevant ETI Interest at such time on such day as determined
by the Calculation Agent, subject as provided in ETI Condition 11 (Potential Adjustment Events (ETI
Shares)) or ETI Condition 12 (Extraordinary Events (ETI Shares));

"Protected Amount" means the amount specified as such in the applicable Final Terms;

"Related Exchange" means, in relation to an ETI Interest, each exchange or quotation system specified
as such for such ETI Interest in the applicable Final Terms, any successor to such exchange or quotation
system or any substitute exchange or quotation system to which trading in futures or options contracts
relating to such ETI Interest has temporarily relocated (provided that the Calculation Agent has
determined that there is comparable liquidity relative to the futures or options contracts relating to such
ETI Interest on such temporary substitute exchange or quotation system as on the original Related
Exchange), provided that where "All Exchanges" is specified as the Related Exchange in the applicable
Final Terms, "Related Exchange" shall mean each exchange or quotation system where trading has a
material effect (as determined by the Calculation Agent) on the overall market for futures or options
contracts relating to such ETI Interest;

"Scheduled Trading Day" means either (i) in the case of a single ETI Interest, Scheduled Trading Day
(Single ETI Interest Basis) or (ii) in the case of a Basket of ETI Interests, (a) Scheduled Trading Day
(Al ETI Interests Basis) or (b) Scheduled Trading Day (Per ETI Interest Basis), in each case as specified
in the applicable Final Terms, provided that, if no such specification is made in the applicable Final
Terms, Scheduled Trading Day (Per ETI Interest Basis) shall apply;

"Scheduled Trading Day (All ETI Interests Basis)" means, in respect of a Basket of ETI Interests, any
day on which each Exchange and each Related Exchange are scheduled to be open for trading in respect
of all ETI Interests comprised in the Basket of ETI Interests during their respective regular trading
session(s);
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"Scheduled Trading Day (Per ETI Interest Basis)" means, in respect of an ETI Interest, any day on
which the relevant Exchange and the relevant Related Exchange in respect of such ETI Interest are
scheduled to be open for trading during their respective regular trading session(s);

"Scheduled Trading Day (Single ETI Interest Basis)" means any day on which the relevant Exchange
and the relevant Related Exchange are scheduled to be open for trading during their respective regular
trading session(s);

"Settlement Cycle" means in respect of an ETI Interest, the period of Clearance System Days following
a trade in the ETI Interest on the Exchange in which settlement will customarily occur according to the
rules of such Exchange;

"Settlement Price” means, unless otherwise stated in the applicable Final Terms and subject to the
provisions of these ETI Conditions and as referred to in "Strike Date", "Observation Date", *Valuation
Date" or "Averaging Date", as the case may be:

(i in the case of ETI Securities relating to a Basket of ETI Interests and in respect of each ETI
Interest comprising the Basket of ETI Interests, an amount equal to the official closing price (or
the price at the Valuation Time on the relevant Settlement Price Date or an Averaging Date, as
the case may be, if so specified in the applicable Final Terms) quoted on the relevant Exchange
for such ETI Interest on (a) if Averaging is not specified in the applicable Final Terms, the
relevant Settlement Price Date or (b) if Averaging is specified in the applicable Final Terms, an
Averaging Date, or if in the opinion of the Calculation Agent, any such official closing price
(or the price at the Valuation Time on the relevant Settlement Price Date or such Averaging
Date, as the case may be, if so specified in the applicable Final Terms) cannot be so determined
and the relevant Settlement Price Date or Averaging Date, as the case may be, is not a Disrupted
Day, an amount determined by the Calculation Agent to be equal to the arithmetic mean of the
closing fair market buying price (or the fair market buying price at the Valuation Time on the
relevant Settlement Price Date or such Averaging Date, as the case may be, if so specified in
the applicable Final Terms) and the closing fair market selling price (or the fair market selling
price at the Valuation Time on the relevant Settlement Price Date or such Averaging Date, as
the case may be, if so specified in the applicable Final Terms) for such ETI Interest whose
official closing price (or the price at the Valuation Time on the relevant Settlement Price Date
or such Averaging Date, as the case may be, if so specified in the applicable Final Terms) cannot
be determined by the Calculation Agent, acting in good faith and in a commercially reasonable
manner, either on the arithmetic mean of the foregoing prices or middle market quotations
provided to it by two or more financial institutions or applicable brokers (as selected by the
Calculation Agent) engaged in the trading of such ETI Interests (or on such other factors as the
Calculation Agent shall decide), multiplied by the relevant Weighting, such amount to be
converted, if so specified in the applicable Final Terms, into the Settlement Currency at the
Exchange Rate, all as determined by or on behalf of the Calculation Agent acting in good faith
and in a commercially reasonable manner; and

(i) in the case of ETI Securities relating to a single ETI Interest, an amount equal to the official
closing price (or the price at the Valuation Time on the relevant Settlement Price Date or an
Averaging Date, as the case may be, if so specified in the applicable Final Terms) quoted on the
relevant Exchange for such ETI Interest on (a) if Averaging is not specified in the applicable
Final Terms, the relevant Settlement Price Date or (b) if Averaging is specified in the applicable
Final Terms, an Averaging Date, or if in the opinion of the Calculation Agent, any such official
closing price (or the price at the Valuation Time on the relevant Settlement Price Date or such
Averaging Date, as the case may be, if so specified in the applicable Final Terms) cannot be so
determined and the relevant Settlement Price Date or Averaging Date, as the case may be, is not
a Disrupted Day, an amount determined by the Calculation Agent to be equal to the arithmetic
mean of the closing fair market buying price (or the fair market buying price at the Valuation
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Time on the relevant Settlement Price Date or such Averaging Date, as the case may be, if so
specified in the applicable Final Terms) and the closing fair market selling price (or the fair
market selling price at the Valuation Time on the relevant Settlement Price Date or such
Averaging Date, as the case may be, if so specified in the applicable Final Terms) for the ETI
Interest determined by the Calculation Agent acting in good faith and in a commercially
reasonable manner, either on the arithmetic mean of the foregoing prices or middle market
quotations provided to it by two or more financial institutions or applicable brokers (as selected
by the Calculation Agent) engaged in the trading of such ETI Interests (or on such other factors
as the Calculation Agent shall decide), such amount to be converted, if so specified in the
applicable Final Terms, into the Settlement Currency at the Exchange Rate and such converted
amount to be the Settlement Price, all as determined by or on behalf of the Calculation Agent
acting in good faith and in a commercially reasonable manner;

"Settlement Price Date" means the Strike Date, an Observation Date or the Valuation Date, as the case
may be;

"Trading Disruption” means any suspension of or limitation imposed on trading by the relevant
Exchange or Related Exchange or otherwise and whether by reason of movements in price exceeding
limits permitted by the relevant Exchange or any Related Exchange or otherwise (i) relating to the ETI
Interest on the Exchange; or (ii) in futures or options contracts relating to the ETI Interest on any relevant
Related Exchange.

Market Disruption (ETI Shares)

"Market Disruption Event" means, in relation to Securities relating to a single ETI Interest or a Basket
of ETI Interests, in respect of an ETI Interest, the occurrence or existence of (i) a Trading Disruption, (ii)
an Exchange Disruption, which in either case the Calculation Agent determines is material, at any time
during the one hour period that ends at the relevant Valuation Time, or (iii) an Early Closure.

The Calculation Agent shall give notice as soon as practicable to the Holders in accordance with
Condition 10 of the occurrence of a Disrupted Day on any day that, but for the occurrence of a Disrupted
Day, would have been the Strike Date, an Averaging Date, an Observation Date, the Automatic Early
Redemption Valuation Date or a Valuation Date, as the case may be.

Potential Adjustment Events (ETI Shares)
"Potential Adjustment Event" means any of the following:

(i) a subdivision, consolidation or reclassification of relevant ETI Interests (unless resulting in a
Merger Event) or a free distribution or dividend of any such ETI Interests to existing holders by
way of bonus, capitalisation or similar issue;

(i) a distribution, issue or dividend to existing holders of the relevant ETI Interests of (a) such ETI
Interests or (b) other share capital or securities granting the right to payment of dividends and/or
proceeds of liquidation of the ETI equally or proportionately with such payments to holders of
such ETI Interests or (c) share capital or other securities of another issuer acquired or owned
(directly or indirectly) by the ETI, as a result of a spin-off or other similar transaction or (d) any
other type of securities, rights or warrants or other assets, in any case for payment (in cash or
other consideration) at less than the prevailing market price as determined by the Calculation
Agent;

(iii) an extraordinary dividend as determined by the Calculation Agent;

(iv) acall by an ETI in respect of relevant ETI Interests that are not fully paid,;
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12.1

(v) a repurchase by the ETI or its subsidiaries of relevant ETI Interests whether out of profits or
capital and whether the consideration for such repurchase is cash, securities or otherwise;

(vi) in respect of an ETI, an event that results in any shareholder rights being distributed or becoming
separated from shares of common stock or other shares of the capital stock of such ETI, pursuant
to a shareholder rights plan or arrangement directed against hostile takeovers that provides upon
the occurrence of certain events for a distribution of preferred stock, certificates, warrants, debt
instruments or stock rights at a price below their market value as determined by the Calculation
Agent, provided that any adjustment effected as a result of such an event shall be readjusted
upon any redemption of such rights; or

(vii) any other event that may have, in the opinion of the Calculation Agent, a diluting or
concentrative effect on the theoretical value of the relevant ETI Interests.

"Potential Adjustment Event Effective Date" means, in respect of a Potential Adjustment Event, the
date on which such Potential Adjustment Event is announced by the relevant ETI, as determined by the
Calculation Agent acting in good faith and in a commercially reasonable manner.

Except as may be limited in the case of U.S. Securities, following the declaration by the relevant ETI of
the terms of any Potential Adjustment Event, the Calculation Agent will, acting in good faith and in a
commercially reasonable manner, determine whether such Potential Adjustment Event has a diluting or
concentrative effect on the theoretical value of the ETI Interest and, if so, will (i) make the corresponding
adjustment, if any, to any one or more of any Relevant Asset and/or the Entitlement (where the Securities
are Physical Delivery Securities) and/or the Weighting and/or any of the other terms of these Terms and
Conditions and/or the applicable Final Terms as the Calculation Agent acting in good faith and in a
commercially reasonable manner determines appropriate to account for that diluting or concentrative
effect (provided that no adjustments will be made to account solely for changes in volatility, expected
dividends, stock loan rate or liquidity relative to the relevant ETI Interest) and (ii) determine the effective
date of that adjustment. The Calculation Agent may, but need not, determine the appropriate adjustment
by reference to (a) the adjustment in respect of such Potential Adjustment Event made by an options
exchange to options on the ETI Interests traded on that options exchange and (b) any adjustment(s) made
by the ETI Manager to the ETI Interest.

Notwithstanding the foregoing, the Calculation Agent will adjust any relevant terms of the Securities as
it determines appropriate to preserve the economic equivalent of the obligations of the Issuer under the
Securities.

Upon the making of any such adjustment by the Calculation Agent, the Calculation Agent shall give
notice as soon as practicable to the Holders in accordance with Condition 10 stating the adjustment to
any Relevant Asset and/or the Entitlement (where the Securities are Physical Delivery Securities) and/or
the Weighting and/or any of the other terms of these Terms and Conditions and/or the applicable Final
Terms and giving brief details of the Potential Adjustment Event and the Potential Adjustment Event
Effective Date.

Extraordinary Events (ETI Shares)

The occurrence of any Delisting, ETI Currency Change, ETI Modification, ETI Reclassification, ETI
Redemption or Subscription Event, ETI Regulatory Action, ETI Reporting Event, ETI Strategy Breach,
ETI Termination, Insolvency, Merger Event, Nationalisation or, if specified as applicable in the
applicable Final Terms, Illiquidity, Listing Change, Listing Suspension or Tender Offer, as the case may
be, shall be deemed to be an "Extraordinary Event", the consequences of which are set forth in ETI
Condition 12.2 (Consequences of an Extraordinary Event):

386



"Delisting" means, in respect of any relevant ETI Interest, the Exchange announces that pursuant to the
rules of such Exchange, such ETI Interests cease (or will cease) to be listed, traded or publicly quoted on
the Exchange for any reason (other than a Merger Event or Tender Offer) and are not immediately re-
listed, re-traded or re-quoted on (i) where the Exchange is located in the United States, any of the New
York Stock Exchange, the American Stock Exchange or the NASDAQ National Market System (or their
respective successors) or (ii) a comparable exchange or quotation system located in the same country as
the Exchange (or, where the Exchange is within the European Union, in a member state of the European
Union).

"ETI Currency Change" means that the net asset value of the ETI is quoted in a different currency to
that quoted as of the Trade Date of the Securities.

"ETI Modification" means any change or modification of the ETI Documents that in the determination
of the Calculation Agent could reasonably be expected to affect the value of the ETI Interests or the
rights of or remedies available to any holders thereof on the Trade Date of the Securities.

"ETI Reclassification" means (i) the occurrence of the reclassification of the ETI Interests or (b)(i)
proposal for or (ii) the occurrence of the acquisition of the ETI by, or the aggregation of the ETI into,
another fund the mandate, risk-profile and/or benchmarks of which the Calculation Agent determines to
be different from the mandate, risk-profile and/or benchmarks of the ETI as compared to the Trade Date
of the Securities (or any proposal for the foregoing occurs).

"ETI Redemption or Subscription Event" means (i) the suspension of any transfer of any ETI Interests,
(ii) the introduction of a mandatory redemption or partial redemption of the ETI Interests, (iii) the non-
execution of any creation, subscription or redemption order in respect of the ETI Interests, or (iv) the
introduction or proposed introduction of subscription or redemption fees or an increase of such fees with
respect to the ETI Interests in excess of those in effect as of the Trade Date of the Securities.

"ETI Regulatory Action" means (i) any cancellation, suspension or revocation of the registration or
approval of the ETI or the ETI Interests by any governmental, legal or regulatory entity with authority
over the ETI or the ETI Interests, (ii) any change in the legal, tax, accounting or regulatory treatments of
the ETI, any ETI Manager or the ETI Interests that the Calculation Agent determines has or is reasonably
likely to have an adverse impact on the investors in the ETI or the holders of the ETI Interests or on the
value of the ETI Interests, or (iii) the ETI or its ETI Manager becoming subject to any investigation,
proceeding or litigation by any relevant governmental, legal or regulatory authority involving any
activities relating to or resulting from the operation of the ETI, (including, without limitation, any future,
announced or implemented material change to any one or more exemptive orders, no action letters or
interpretative guidance of the U.S. Securities and Exchange Commission (the "SEC"), including
guidance issued by the SEC's staff, relating to the ETI or to exchange traded funds generally that affects
holders of the ETI Interests, whether occurring through action of the SEC or otherwise, including as a
result of a court order or executive order) that the Calculation Agent determines has or is reasonably
likely to have a material adverse effect on the value, redeemability or liquidity of the ETI Interests, or
the operation of the ETI in accordance with the terms of the ETI Documents or (iv) the issuance by the
SEC of an order to suspend the redemption obligations of the ETI, to freeze assets of the ETI or to take
any other action that the Calculation Agent determines is reasonably likely to have a material effect on
the value, redeemability or liquidity of the ETI.

"ETI Reporting Event" means, the occurrence of any event affecting the ETI that, in the determination
of the Calculation Agent, would make it impossible or impracticable for the Calculation Agent to
determine the net asset value of the ETI, and such event continues for at least five consecutive Exchange
Business Days.
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"ETI Strategy Breach" means any change to, breach or violation, intentional or otherwise, of the ETI
Strategy that is reasonably likely to affect the value of the ETI Interest or the rights of or remedies
available to any holders thereof.

"ETI Termination" means the cessation or unwinding, by the ETI Manager, of the legal arrangements
which gave rise to the ETI.

"Extraordinary Event Effective Date" means, in respect of an Extraordinary Event, the date on which
such Extraordinary Event occurs, as determined by the Calculation Agent acting in good faith and in a
commercially reasonable manner;

"lliquidity" means, in respect of ETI Securities relating to a Basket of ETI Interests, that, in the
determination of the Calculation Agent, during any period of five consecutive Scheduled Trading Days,
notwithstanding the occurrence of a Disrupted Day, falling after the Issue Date (the "Relevant Period"),
(i) the difference between the bid prices and the ask prices in respect of an ETI Interest during the
Relevant Period is greater than 1 per cent. (based on an arithmetic mean average over the Relevant
Period), and/or (ii) the arithmetic mean average purchase price or the arithmetic mean average selling
price, determined by the Calculation Agent from the order book of the relevant ETI Interest on the
relevant Exchange during the Relevant Period, in relation to the purchase or sale of ETI Interests with a
value equal to or greater than EUR 10,000.00, is greater than MID plus 1 per cent. (in relation to a
purchase of ETI Interests) or lower than the MID minus 1 per cent. (in relation to a sale of ETI Interests).
For these purposes, "MID" means an amount equal to (a) the sum of the bid price and the ask price, in
each case for the relevant ETI Interest at the relevant time, (b) divided by two.

"Insolvency"” means that by reason of the voluntary or involuntary liquidation, bankruptcy, insolvency,
dissolution or winding-up of or any analogous proceeding affecting the ETI (i) all the ETI Interests of
such ETI are required to be transferred to a trustee, liquidator or other similar official or (ii) holders of
the ETI Interests of such ETI become legally prohibited from transferring such ETI Interests.

"Listing Change" means, in respect of any relevant ETI Interests, that such ETI Interests cease (or will
cease) to be listed, traded or publicly quoted on the listing compartment or the relevant market of the
Exchange on which such ETI Interests were listed, traded or publicly quoted on the Issue Date of the
relevant Securities, for any reason (other than a Merger Event or Tender Offer).

"Listing Suspension” means, in respect of any relevant ETI Interests, that the listing of such ETI
Interests on the Exchange has been suspended.

"Merger Event" means, in respect of any relevant ETI Interests, any:

reclassification or change of such ETI Interests that results in a transfer of or an irrevocable
commitment to transfer all of such ETI Interests outstanding to another entity or person,

- consolidation, amalgamation, merger or binding share exchange of the ET], as the case may be,
with or into another entity or person (other than a consolidation, amalgamation, merger or
binding share exchange in which such ETI is the continuing entity and which does not result in
a reclassification or change of all of such ETI Interests outstanding),

- takeover offer, tender offer, exchange offer, solicitation, proposal or other event by any entity
or person to purchase or otherwise obtain 100 per cent. of the outstanding ETI Interests of such
ETI that results in a transfer of or an irrevocable commitment to transfer all such ETI Interests
(other than such ETI Interests owned or controlled by such other entity or person), or

- consolidation, amalgamation, merger or binding share exchange of the ETI or its subsidiaries
with or into another entity in which such ETI is the continuing entity and which does not result
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in a reclassification or change of all such ETI Interests outstanding but results in the outstanding
ETI Interests (other than ETI Interests owned or controlled by such other entity) immediately
prior to such event collectively representing less than 50 per cent. of the outstanding ETI
Interests immediately following such event,

in each case if the relevant Extraordinary Event Effective Date is on or before (i) in the case of Cash
Settled Securities, the last occurring Valuation Date or where Averaging is specified in the applicable
Final Terms, the final Averaging Date in respect of the relevant Security or (ii) in the case of Physical
Delivery Securities, the relevant Redemption Date.

"Nationalisation” means that all the ETI Interests or all or substantially all the assets of the ETI are
nationalised, expropriated or are otherwise transferred to any governmental agency, authority, entity or
instrumentality thereof.

"Tender Offer" means a takeover offer, tender offer, exchange offer, solicitation, proposal or other event
by any entity or person that results in such entity or person purchasing, or otherwise obtaining or having
the right to obtain, by conversion or other means, greater than 50 per cent. and less than 100 per cent. of
the outstanding voting shares of the ETI, as determined by the Calculation Agent, based upon the making
of filings with governmental or self-regulatory agencies or such other information as the Calculation
Agent deems relevant.

Consequences of an Extraordinary Event

If an Extraordinary Event occurs in relation to an ETI Interest, the Issuer may take any of the relevant
actions described in (i), (iii) or (iv) (in the case of Securities relating to either a single ETI Interest or a
Basket of ETI Interests), or (ii) or (v) below (in the case of Securities relating to a Basket of ETI Interests)
(except as may be limited in the case of U.S. Securities) as it deems appropriate:

0] require the Calculation Agent to determine acting in good faith and in a commercially
reasonable manner the appropriate adjustment, if any, to be made to any one or more
of any Relevant Asset and/or the Entitlement (in each case where the Securities are
Physical Delivery Securities) and/or the Weighting and/or any of the other terms of
these Terms and Conditions and/or the applicable Final Terms to account for the
relevant Extraordinary Event and determine the effective date of that adjustment. The
relevant adjustments may include, without limitation, adjustments to account for
changes in volatility, expected dividends, stock loan rate or liquidity relevant to the
ETI Interests or to the Securities. The Calculation Agent may (but need not) determine
the appropriate adjustment by reference to the adjustment in respect of the relevant
Extraordinary Event made by any options exchange to options on the ETI Interests
traded on that options exchange. In addition, in relation to a Basket of ETI Interests,
the Calculation Agent may adjust the Basket of ETI Interests in accordance with the
provisions of subparagraph (v) below;

(i) in the case of ETI Securities relating to a Basket of ETI Interests, redeem in part by
giving notice to Holders in accordance with Condition 10. If the Securities are so
redeemed in part the portion (the "Settled Amount™) of each Security, representing
the affected ETI Interest(s) shall be cancelled and the Issuer will:

(A) if Highest Value is specified as applicable in the applicable Final Terms, pay
to each Holder an amount in respect of each Security held by such Holder
calculated and paid on such date determined, in accordance with Condition
29.7(a);
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(iii)

(B)

(©)

(D)

(E)

if Market Value is specified as applicable in the applicable Final Terms, pay
to each Holder an amount in respect of each Security held by such Holder
calculated and paid on such date determined, in accordance with Condition
29.7(b); or

if the Calculation Agent determines that such Extraordinary Event constitutes
a force majeure, and if ET1 Condition 11.2(b)(iii) is specified in the applicable
Final Terms, the Issuer will pay to each Holder an amount in respect of each
Security held by such Holder, which amount shall be equal to the fair market
value of the Settled Amount, taking into account such event (provided that no
account will be taken of costs (other than such costs that are unavoidable to
early redeem in part the Securities at the Settled Amount) and no such costs
shall be deducted), such amount to be paid to the Holders on the date notified
to the Holders in the notice of partial redemption; or

otherwise, pay to each Holder in respect of each Security held by him an
amount equal to the fair market value of the Settled Amount taking into
account the relevant Extraordinary Event, less, unless if Unwind Costs are
specified as not applicable in the applicable Final Terms, the cost to the Issuer
and/or its Affiliates of unwinding any underlying related hedging
arrangements, all as determined by the Calculation Agent acting in good faith
and in a commercially reasonable manner; and

require the Calculation Agent to determine acting in good faith and in a
commercially reasonable manner the appropriate adjustment, if any, to be
made to any one or more of any Relevant Asset and/or the Entitlement (in
each case where the Securities are Physical Delivery Securities) and/or the
Weighting and/or any of the other terms of these Terms and Conditions and/or
the applicable Final Terms to account for such redemption in part.

For the avoidance of doubt the remaining part of each Security after such redemption
and adjustment shall remain outstanding with full force and effect. Payments will be
made in such manner as shall be notified to the Holders in accordance with
Condition 10;

(A)

(B)

unless Delayed Redemption on Occurrence of an Extraordinary Event,
Highest Value, Market Value or Monetisation Option are specified as being
applicable in the applicable Final Terms, on giving notice to Holders in
accordance with Condition 10 redeem all but not some only of the Securities
at the amount equal to the fair market value of such Security taking into
account the relevant Extraordinary Event, less, except if Unwind Costs are
specified as not applicable in the applicable Final Terms, the cost to the Issuer
and/or its Affiliates of unwinding any underlying related hedging
arrangements, all as determined by the Calculation Agent acting in good faith
and in a commercially reasonable manner, payment being made in such
manner as shall be notified to the Holders in accordance with Condition 10;
or

if Delayed Redemption on Occurrence of an Extraordinary Event is specified
as being applicable in the applicable Final Terms, the Calculation Agent shall
calculate the fair market value of such Security, taking into account the
relevant Extraordinary Event, less, except if Unwind Costs are specified as
not applicable in the applicable Final Terms, the cost to the Issuer and/or its
Affiliates of unwinding any underlying related hedging arrangements (the
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(©)

(D)

(E)

(F)

(G)

"Calculated Extraordinary Event Amount™) as soon as practicable
following the occurrence of the relevant Extraordinary Event (the
"Calculated Extraordinary Event Amount Determination Date") and on
the Redemption Date shall redeem each Security at an amount calculated by
the Calculation Agent equal to (x) the Calculated Extraordinary Event
Amount plus interest accrued from and including the Calculated
Extraordinary Event Amount Determination Date to but excluding the
Redemption Date at a rate equal to Issuer's funding cost at such time or (y) if
Principal Protected Termination Amount is specified as applicable in the
applicable Final Terms and if greater, the Protected Amount (specified in the
applicable Final Terms); or

if Highest Value is specified as applicable in the applicable Final Terms, the
Issuer will on giving notice to Holders in accordance with Condition 10,
redeem all but not some only of the Securities and pay to each Holder an
amount in respect of each Security held by such Holder calculated and paid
on such date determined, in accordance with Condition 29.7(a);

if Market Value is specified as applicable in the applicable Final Terms, the
Issuer will on giving notice to Holders in accordance with Condition 10,
redeem all but not some only of the Securities and pay to each Holder an
amount in respect of each Security held by such Holder calculated and paid
on such date determined, in accordance with Condition 29.7(b); or

if Monetisation Option is specified as applicable in the applicable Final
Terms, the Issuer will on giving notice to Holders in accordance with
Condition 10, redeem all but not some only of the Securities and pay to each
Holder an amount in respect of each Security held by such Holder calculated
and paid on such date determined, in accordance with Condition 29.7(c); or

if the Calculation Agent determines that an Extraordinary Event constitutes a
force majeure, and if ETI Condition 12.2(c)(vi) is specified in the applicable
Final Terms, the Issuer will on giving notice to Holders in accordance with
Condition 10, redeem all but not some only of the Securities and pay to each
Holder an amount in respect of each Security held by such Holder, which
amount shall be equal to the fair market value of a Security, taking into
account such event (provided that no account will be taken of costs (other
than such costs that are unavoidable to early redeem the Securities at their fair
market value) and no such costs shall be deducted), such amount to be paid
to the Holders on the date notified to the Holders in the notice of early
redemption; or

following such adjustment to the settlement terms of options on the ETI
Interests traded on such exchange(s) or quotation system(s) as the Issuer shall
select (the "Options Exchange"), require the Calculation Agent to make a
corresponding adjustment to any one or more of any Relevant Asset and/or
the Entitlement (in each case where the Securities are Physical Delivery
Securities) and/or the Weighting and/or any of the other terms of these Terms
and Conditions and/or the applicable Final Terms, which adjustment will be
effective as of the date determined by the Calculation Agent to be the effective
date of the corresponding adjustment made by the Options Exchange. If
options on the ETI Interests are not traded on the Options Exchange, the
Calculation Agent will make such adjustment, if any, to any one or more of
any Relevant Asset and/or the Entitlement (in each case where the Securities
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(iv)

are Physical Delivery Securities) and/or the Weighting and/or any of the other
terms of these Terms and Conditions and/or the applicable Final Terms as the
Calculation Agent acting in good faith and in a commercially reasonable
manner determines appropriate, with reference to the rules and precedents (if
any) set by the Options Exchange to account for the relevant Extraordinary
Event, that in the determination of the Calculation Agent would have given
rise to an adjustment by the Options Exchange if such options were so traded.

on or after the relevant Extraordinary Event Effective Date, the Calculation Agent may
adjust the Basket of ETI Interests to include an ETI Interest selected by it in accordance
with the criteria for ETI Interest selection set out below (each, a "Substitute ETI
Interest™) for each ETI Interest (each, an "Affected ETI Interest™) of each ETI (each,
an "Affected ETI") which is affected by such Extraordinary Event and the Substitute
ETI Interest will be deemed to be an "ETI Interest” and the relevant issuer of such
Substitute ETI Interest, an "ETI" for the purposes of the Securities, and the Calculation
Agent will make such adjustment, if any, to any one or more of any Relevant Asset
and/or the Entitlement (in each case where the Securities are Physical Delivery
Securities) and/or the Weighting and/or any of the other terms of these Terms and
Conditions and/or the applicable Final Terms as the Calculation Agent acting in good
faith and in a commercially reasonable manner determines appropriate, provided that
in the event that any amount payable under the Securities was to be determined by
reference to the Initial Price of the Affected ETI Interest, the Initial Price of each
Substitute ETI Interest will be determined by the Calculation Agent in accordance with
the following formula:

Initial Price = A x (B/C)
where:

"A" is the official closing price of the relevant Substitute ETI Interest on the relevant
Exchange on the Substitution Date;

"B" is the Initial Price of the relevant Affected ETI Interest; and

"C" is the official closing price of the relevant Affected ETI Interest on the relevant
Exchange on the Substitution Date.

Such substitution and the relevant adjustment to the Basket of ETI Shares will be
deemed to be effective as of the date selected by the Calculation Agent (the
"Substitution Date") acting in good faith and in a commercially reasonable manner
and specified in the notice referred to below which may, but need not, be the relevant
Extraordinary Event Effective Date.

The Weighting of each Substitute ETI Interest will be equal to the Weighting of the
relevant Affected ETI Interest.

In order to be selected as a Substitute ETI Interest, the relevant share/unit/interest must
satisfy the following criteria, as determined by the Calculation Agent acting in good
faith and in a commercially reasonable manner:

(A) where the relevant Extraordinary Event is a Merger Event or a Tender Offer,
the relevant share/unit/interest shall be an ordinary share/unit/interest of the
entity or person (other than the Affected ETI Interest) that in the case of a
Merger Event is the continuing entity in respect of the Merger Event or in the
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12.3

case of a Tender Offer is the entity making the Tender Offer provided that (1)
the relevant share/unit/interest is not already included in the Basket of ETI
Interests and (2) it is or as of the relevant Extraordinary Event Effective Date
is promptly scheduled to be, (x) publicly quoted, traded or listed on an
exchange or quotation system located in the same country as the relevant
Exchange (or, where the relevant Exchange is within the European Union, in
any member state of the European Union) and (y) not subject to any currency
exchange controls, trading restrictions or other trading limitations; or

(B) (1) where the relevant Extraordinary Event is a Merger Event or a Tender
Offer and a share/unit/interest would otherwise satisfy the criteria set out in
paragraph (A) above, but such share/unit/interest is already included in the
Basket of ETI Interests, or (2) where the Extraordinary Event is not a Merger
Event or a Tender Offer, an alternative exchange traded instrument which, in
the determination of the Calculation Agent, has similar characteristics to the
relevant ETI, including but not limited to, a comparable listing (which, for the
avoidance of doubt, shall not be restricted to a listing on the exchange or
quotation system in the same geographic region), investment objectives,
investment restrictions and investment processes, underlying asset pools and
whose related parties (such as, but not limited to, trustee, general partner,
sponsor, advisor, manager, operating company, custodian, prime broker and
depository) are acceptable to the Calculation Agent.

If the Calculation Agent determines that more than one Extraordinary Event occurs in respect of ETI,
which are not connected and have different consequences pursuant to this ETI Condition 12.2, the
Calculation Agent will determine which such Extraordinary Event and related consequences shall apply
acting in good faith and in a commercially reasonable manner.

Upon the occurrence of an Extraordinary Event, if the Calculation Agent determines that an adjustment
in accordance with the above provisions is necessary it shall notify the Issuer thereof as soon as
practicable, and the Issuer shall give notice as soon as practicable to the Holders in accordance with
Condition 10 stating the occurrence of the Extraordinary Event, giving details thereof and the action
proposed to be taken in relation thereto.

Hedging Liquidity Event

€)] "Hedging Liquidity Event" means that, at any time after the Listing Date of the Securities, the
volume of ETI Interests held by the Issuer and/or any of its Affiliates in relation to any hedging
arrangements in respect of each Series of Securities is above the Maximum Hedging Liquidity
Level; and

"Maximum Hedging Liquidity Level" means the minimum between EUR 5,000,000 and the
percentage specified as such in the applicable Final Terms or, if not so specified, 10 per cent.
of the daily average volume of the transactions on the ETI Interests on the Exchange over the
last 6 month time period appearing on the relevant Screen Page.

(b) Consequences of a Hedging Liquidity Event

If Hedging Liquidity Event is specified as applicable in the applicable Final Terms and in the
determination of the Calculation Agent a Hedging Liquidity Event occurs in relation to an ETI
Interest at any time during an Exchange Business Day, the Issuer may immediately cancel all
but not some only of the Securities at the amount equal to the fair market value of such Security
taking into account the relevant Hedging Liquidity Event, less, except if Unwind Costs are
specified as not applicable in the applicable Final Terms, the cost to the Issuer and/or its
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13.

14,

Affiliates of unwinding any underlying related hedging arrangements, all as determined by the
Calculation Agent, acting in good faith and in a commercially reasonable manner, at the
Scheduled Closing Time of the relevant Exchange(s) or any Related Exchange(s). Notice of
cancellation will be given to Holders in accordance with Condition 10 as soon as practicable
following determination of the occurrence of the Hedging Liquidity Event and payments will
be made in such manner as shall be notified to the Holders.

Correction of ETI Interest Price (ETI Shares)

With the exception of any corrections published after the day which is three Business Days prior to the
due date for any payment under the Securities, if the price of the relevant ETI Interest published on a
given day and used or to be used by the Calculation Agent to make any determination under the Securities
is subsequently corrected and the correction is published by the relevant Exchange within the number of
days equal to the ETI Interest Correction Period of the original publication, the price to be used shall be
the price of the relevant ETI Interest as so corrected. Corrections published after the day which is three
Business Days prior to a due date for payment under the Securities will be disregarded by the Calculation
Agent for the purposes of determining the relevant amount.

Calculations and Determinations

To the extent permitted by any applicable law, the Calculation Agent and/or the Issuer, as applicable,
will make the calculations and determinations as described in the ETI Conditions in such a manner as
the Calculation Agent and/or the Issuer, as the case may be, determines to be appropriate acting in good
faith and in a commercially reasonable manner having regard in each case to the criteria stipulated in the
ETI Conditions, the hedging arrangements in respect of the Securities and the nature of the relevant ETI
and related ETI Interests.
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ANNEX 5

ADDITIONAL TERMS AND CONDITIONS FOR DEBT SECURITIES

Page
1. SUIEMENT PIICE. ... ettt ettt b e bt s et e b e bt sbe et e e st eneeee st e sbesbeeteene e 395
2. EXChange BUSINESS DAY ......ccueiiiiiiiieiiitiietisiee sttt bbbt ettt ne 396
3. MATKEE DISTUDPTION ..eteieiciie ittt st et et eeta e s e e ne e e et e besbesteaseeneeseenbentesrenrenneeneas 396
4, Correction of Debt INSIIUMENT PIICE ......ccoiiiiiieicie ettt 396
5. Redemption or Cancellation of @ Debt INStTUMENT ............cccoiiiiiiiie e 396
6. FULUTES PrICE VAIULION .....viiieiiiie e bbbttt bttt 398
7. ROIING FULUreS CONEIACt SECUTITIES. ...vviuieieiriitesie sttt ettt st e e e sresnesneeneens 399
8. Adjustments to an Exchange-traded CONIACT ..........c.ccvcveieieie i eneas 401
9. Non-Commencement or Discontinuance of an Exchange-traded Contract...........cccceevvvveniieneniecnnen, 401
10. [ 1] [oo: LA T ] T A T | TR 404
11. Correction of the Daily SEttIEMENT PriCE........cccoiiiiieieeree e 404
12. [ =) T LT3 L SRR 404

If specified as applicable in the applicable Final Terms, the terms and conditions applicable to Securities specified
in the applicable Final Terms as Debt Securities shall comprise the terms and conditions of Securities (the
"Conditions") and the additional Terms and Conditions for Debt Securities set out below (the "Debt
Conditions™), in each case together with any other additional terms and conditions specified in the applicable
Final Terms and subject to completion in the applicable Final Terms. In the event of any inconsistency between
the Conditions, as applicable, and the Debt Conditions, the Debt Conditions shall prevail.

1. Settlement Price

"Settlement Price" means, unless otherwise stated in the applicable Final Terms, in relation to each Cash
Settled Security, or in the case of Warrants, if Units are specified in the applicable Final Terms, each
Unit, as the case may be, subject as referred to in "Averaging Date" or "Valuation Date™:

0] in the case of Debt Securities relating to a basket of Debt Instruments, an amount equal to the
sum of the values calculated for each Debt Instrument as (x) the bid price for such Debt
Instrument as determined by or on behalf of the Calculation Agent by reference to the bid price
for such Debt Instrument appearing on the Relevant Screen Page at the Valuation Time on (a)
if Averaging is not specified in the applicable Final Terms, the Valuation Date or (b) if
Averaging is specified in the applicable Final Terms, an Averaging Date, or if such price is not
available, the arithmetic mean of the bid prices for such Debt Instrument at the Valuation Time
on such Averaging Date or the Valuation Date, as the case may be, as received by it from two
or more market-makers (as selected by the Calculation Agent) in such Debt Instrument, such
bid prices to be expressed as a percentage of the Nominal Amount of such Debt Instrument (y)
multiplied by the product of the Nominal Amount of such Debt Instrument and the relevant
Weighting; and

(i) in the case of Debt Securities relating to a single Debt Instrument, an amount equal to (x)
Reference Price for such Debt Instrument appearing on the Relevant Screen Page at the
Valuation Time as determined by the Calculation Agent on (a) if Averaging is not specified in
the applicable Final Terms, the Valuation Date or (b) if Averaging is specified in the applicable
Final Terms, an Averaging Date, or if such price is not available, the arithmetic mean of the
Reference Prices for such Debt Instrument at the Valuation Time on such Averaging Date or the
Valuation Date, as the case may be, as received by it from two or more market-makers (as
selected by the Calculation Agent) in such Debt Instrument, such bid prices to be expressed as
a percentage of the Nominal Amount of the Debt Instrument (y) multiplied by the Nominal
Amount of such Debt Instrument.
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Exchange Business Day

"Exchange Business Day" means a day on which commercial banks and foreign exchange markets settle
payments and are open for general business (including dealings in foreign exchange and foreign currency
deposits) in the Exchange Business Day Centre(s) specified in the applicable Final Terms.

Market Disruption

"Market Disruption Event" shall mean, in relation to a Debt Instrument, the suspension of or limitation
imposed on trading either on any exchange on which such Debt Instrument is traded or on any exchange
on which options contracts or futures contracts with respect to such Debt Instrument are traded if, in the
determination of the Calculation Agent, such suspension or limitation is material.

The Issuer shall give notice as soon as practicable to the Holders in accordance with Condition 10, as
applicable, that a Market Disruption Event has occurred.

Correction of Debt Instrument Price

With the exception of any corrections published after the day which is three Business Days prior to the
due date for any payment under the Securities, if the price of the relevant Debt Instrument published on
a given day and used or to be used by the Calculation Agent to make any determination under the
Securities, is subsequently corrected and the correction published by the relevant exchange within the
number of days equal to the Debt Instrument Correction Period of the original publication, the price to
be used shall be the price of the relevant Debt Instrument as so corrected. Corrections published after the
day which is three Exchange Business Days prior to a due date for payment under the Securities will be
disregarded by the Calculation Agent for the purposes of determining the relevant amount to be paid.

Redemption or Cancellation of a Debt Instrument

Notwithstanding Condition 15, if on or prior to the last Averaging Date or the last VValuation Date, any
Debt Instrument is redeemed (including any early redemption) or cancelled by the relevant Debt
Instrument Issuer (a "Debt Instrument Redemption Event"), then, except as may be limited in the case
of U.S. Securities:

(@) in the case of Warrants, the Issuer may cancel the Warrants by giving notice to Holders in
accordance with Condition 10. If the Warrants are so cancelled, the Issuer will:

0] if Highest Value is specified as applicable in the applicable Final Terms, pay to each
Holder an amount in respect of each Warrant, or if Units are specified as applicable in
the applicable Final Terms, each Unit, as the case may be, held by such Holder
calculated and paid on such date determined, in accordance with Condition 21.5(a); or

(i) if Market Value is specified as applicable in the applicable Final Terms, pay to each
Holder an amount in respect of each Warrant, or if Units are specified as applicable in
the applicable Final Terms, each Unit, as the case may be, held by such Holder
calculated and paid on such date determined, in accordance with Condition 21.5(b); or

(iii) if the Calculation Agent determines that such Debt Instrument Redemption Event
constitutes a force majeure, and if Debt Condition 5(a)(iii) is specified in the applicable
Final Terms, the Issuer will on giving notice to Holders in accordance with
Condition 10, cancel all, but not some only of the Warrants and pay to each Holder an
amount in respect of each Warrant, or if Units are specified in the applicable Final
Terms, each Unit, held by such Holder, which amount shall be equal to the fair market
value of a Warrant or Unit, as the case may be, taking into account such event (provided
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(iv)

that no account will be taken of costs (other than such costs that are unavoidable to
cancel the Warrants at their fair market value) and no such costs shall be deducted),
such amount to be paid to the Holders on the date notified to the Holders in the notice
of cancellation; or

otherwise, pay an amount to each Holder in respect of each Warrant, or if Units are
specified in the applicable Final Terms, each Unit being cancelled equal to the fair
market value of a Warrant or a Unit, as the case may be, taking into account the Debt
Instrument Redemption Event, less, unless Unwind Costs are specified as not
applicable in the applicable Final Terms, the cost to the Issuer and/or its Affiliates of
unwinding any underlying related hedging arrangements, all as determined by the
Calculation Agent in good faith and in a commercially reasonable manner. Payments
will be made in such manner as shall be notified to the Holders in accordance with
Condition 10; or

(b) in the case of Certificates:

(i)

(i)

(iii)

(iv)

unless Delayed Redemption on Occurrence of Debt Instrument Redemption Event,
Highest Value, Market Value or Monetisation Option are specified as being applicable
in the applicable Final Terms, the Issuer may redeem the Securities by giving notice to
Holders in accordance with Condition 10, as applicable. If the Securities are so
redeemed the Issuer will pay an amount to each Holder in respect of each Security
being redeemed equal to the fair market value of such Security taking into account the
Debt Instrument Redemption Event, less, except if Unwind Costs is specified as not
applicable in the applicable Final Terms, the cost to the Issuer and/or its Affiliates of
unwinding any underlying related hedging arrangements, all as determined by the
Calculation Agent in good faith and in a commercially reasonable manner, payments
being made in such manner as shall be notified to the Holders in accordance with
Condition 10; or

if Delayed Redemption on Occurrence of Debt Instrument Redemption Event is
specified as being applicable in the applicable Final Terms, the Calculation Agent shall
calculate the fair market value of each Security taking into account the Debt Instrument
Redemption Event (the "Calculated Index Adjustment Amount") as soon as
practicable following the occurrence of the Debt Instrument Redemption Event (the
"Calculated Index Adjustment Amount Determination Date") and on the
Redemption Date (in the case of Certificates) shall redeem each Security at an amount
calculated by the Calculation Agent equal to (x) the Calculated Index Adjustment
Amount plus interest accrued from and including the Calculated Index Adjustment
Amount Determination Date to but excluding the Redemption Date at a rate equal to
Issuer's funding cost at such time or (y) if Principal Protected Termination