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This Base Prospectus

This document is a base prospectus (the "Base Prospectus") prepared for the purposes of Article 5.4
of Directive 2003/71/EC, as amended from time to time, including by Directive 2010/73/EU (the
"Prospectus Directive") in respect of all Securities other than Exempt Securities. It is valid for one year
and may be supplemented from time to time under the terms of the Prospectus Directive. It should be
read together with (i) any supplements to it from time to time, (ii) any other documents incorporated by
reference into it (see "Documents Incorporated by Reference" below) and (iii) in relation to any particular
Securities (other than Exempt Securities), the "Final Terms" document relating to those Securities.

References in this Base Prospectus to "Exempt Securities" are to Securities for which no prospectus is
required to be published under the Prospectus Directive. The CSSF (as defined below) has neither
approved nor reviewed information contained in this Base Prospectus in connection with Exempt
Securities.

The Programme

This Base Prospectus is one of a number of base prospectuses and other offering documents under the
Structured Products Programme for the issuance of Notes, Certificates and Warrants (the
"Programme") of Credit Suisse AG and Credit Suisse International.

The Issuers

Securities under this Base Prospectus will be issued by either Credit Suisse AG ("CS"), acting through
its London Branch, Nassau Branch or Singapore Branch, or Credit Suisse International ("CSi") (each, an
"Issuer" and, together, the "Issuers"). This Base Prospectus contains information relating to the
business affairs and financial condition of the Issuers.

The Securities

This Base Prospectus relates to securities (the "Securities") which:

. will be in the form of notes, certificates or warrants;

. may have any maturity;

° will either bear periodic fixed rate or floating rate interest or interest that is dependent on the
performance of one or more underlying assets, or be zero coupon notes, which do not bear
interest;

o may pay instalment amounts; and

. upon maturity, will either pay a fixed percentage of the nominal amount, or pay a redemption

amount or settlement amount, or deliver a specified number of shares, in each case that is
dependent on the performance of one or more underlying assets.

In addition, the Securities may provide for early redemption or settlement upon the occurrence of a
specified trigger event or at the option of the Issuer.

The terms and conditions of any particular issuance of Securities will comprise:



° in the case of:

(a) notes, the "General Terms and Conditions of Notes" at pages 135 to 156 of this Base
Prospectus, together with any "Additional Provisions relating to Notes" beginning at
page 157 of this Base Prospectus which are specified to be applicable in the relevant
Final Terms (or, in the case of Exempt Securities, the relevant Pricing Supplement); or

(b) certificates, the "General Terms and Conditions of Certificates" at pages 166 to 184 of
this Base Prospectus, together with any "Additional Provisions relating to Certificates"
beginning at page 185 of this Base Prospectus which are specified to be applicable in
the relevant Final Terms (or, in the case of Exempt Securities, the relevant Pricing
Supplement); or

(c) warrants, the "General Terms and Conditions of Warrants" at pages 193 to 206 of this
Base Prospectus, together with any "Additional Provisions relating to Warrants"
beginning at page 207 of this Base Prospectus which are specified to be applicable in
the relevant Final Terms (or, in the case of Exempt Securities, the relevant Pricing
Supplement);

o the economic or "payout" terms of the Securities set forth in the "Product Conditions" at pages
219 to 254 of this Base Prospectus which are specified to be applicable in the relevant Final
Terms (or, in the case of Exempt Securities, the relevant Pricing Supplement);

. where the Securities are linked to one or more underlying assets, the terms and conditions
relating to such underlying asset(s) set out in the "Asset Terms" at pages 255 to 381 of this
Base Prospectus which are specified to be applicable in the Final Terms; and

° the issue specific details relating to such Securities as set forth in a separate "Final Terms"
document (or, in the case of Exempt Securities, a separate "Pricing Supplement" document),
as described below.

Final Terms

A separate "Final Terms" document will be prepared in respect of each issuance of Securities (other
than Exempt Securities) and will set out the specific details of the Securities. For example, the relevant
Final Terms will specify the issue date, the maturity date, the underlying asset(s) to which the Securities
are linked (if any), the applicable "Product Conditions" and/or the applicable "Asset Terms". The relevant
Final Terms shall not replace or modify the "General Terms and Conditions", the "Product Conditions"
and the "Asset Terms".

In addition, if required under the Prospectus Directive, an issue-specific summary will be annexed to the
relevant Final Terms for each tranche of Securities (other than Exempt Securities), which will contain a
summary of key information relating to the relevant Issuer, the Securities, the risks relating to the
relevant Issuer and the Securities, and other information relating to the Securities.

In relation to any particular Securities (other than Exempt Securities), you should read this Base
Prospectus (including the documents which are incorporated by reference) together with the relevant
Final Terms.

Pricing Supplement

A separate "Pricing Supplement" document will be prepared for each issuance of Exempt Securities and
will set out the specific details of the Securities. For example, the relevant Pricing Supplement will
specify the issue date, the maturity date, the underlying asset(s) to which the Securities are linked (if
any), the applicable "Product Conditions" and/or the applicable "Asset Terms". The relevant Pricing
Supplement may replace or modify the "General Terms and Conditions", the "Product Conditions" and
the "Asset Terms" to the extent so specified or to the extent inconsistent with the same.

In relation to any particular Exempt Securities, you should read this Base Prospectus (including the
documents which are incorporated by reference) together with the relevant Pricing Supplement.

Types of underlying assets

The economic or "payout" terms of the Securities may be linked to movements in one or more of the
following types of underlying assets (each, an "Underlying Asset"):

. an equity share;



an equity index;

a commodity or a commodity futures contract;
a commodity index;

an exchange-traded fund;

a mutual fund, hedge fund or other fund;

a currency exchange rate;

a currency exchange rate index;

an inflation index;

an interest rate index; or

a cash index.

The interest payable under certain Securities issued under this Base Prospectus may also be calculated
by reference to a fixed rate of interest or a reference rate for determining floating rate interest.

Potential for Discretionary Determinations by the Issuer under the Securities

Under the terms and conditions of the Securities, following the occurrence of certain events outside of
its control, the Issuer may determine in its discretion to take one or more of the actions available to it in
order to deal with the impact of such event on the Securities or the Issuer or both. It is possible that any
such discretionary determinations by the Issuer could have a material adverse impact on the value of
and return on the Securities. An overview of the potential for discretionary determinations by the Issuer
under the Securities is set forth in the section headed "Overview of the Potential for Discretionary
Determinations by the Issuer" on pages 125 to 132 of this Base Prospectus.

Risk Factors

Investing in the Securities involves certain risks, including that you may lose some or all of your
investment in certain circumstances.

Before purchasing Securities, you should consider, in particular, "Risk Factors" at pages 68 to 108 of
this Base Prospectus. You should ensure that you understand the nature of the Securities and the
extent of your exposure to risks and consider carefully, in the light of your own financial circumstances,
financial condition and investment objectives, all the information set forth in this Base Prospectus and
any documents incorporated by reference herein.

28 April 2016
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Important Notices

IMPORTANT NOTICES

Each Issuer may issue Securities on the terms set out in this Base Prospectus and in the relevant Final
Terms (or, in the case of Exempt Securities, the relevant Pricing Supplement).

Where the Issuer is CS, the relevant Final Terms (or, in the case of Exempt Securities, the relevant
Pricing Supplement) will specify whether CS is issuing the Securities through its London Branch, its
Nassau Branch or its Singapore Branch. Investors should be aware that certain tax and regulatory
consequences may follow from issuing Securities through a particular branch, including whether
payments on the Securities are subject to withholding tax (see the section headed "Taxation" below). A
branch located in a particular jurisdiction will also be subject to certain regulatory requirements and
rules, breach of which may result in regulatory sanction and, possibly, investor claims. Investors should
be aware that a branch is not a subsidiary and does not comprise a separate legal entity and that, in
respect of any Securities issued by CS, obligations under such Securities are those of CS only, and
investors' claims under such Securities are against CS only, notwithstanding the branch through which it
will have issued such Securities.

Credit Suisse AG, Singapore Branch is licensed as a wholesale bank under the Banking Act, Chapter 19
of Singapore and is subject to restrictions on the acceptance of deposits in Singapore dollars. The
Securities do not constitute or evidence a debt repayable by Credit Suisse AG, Singapore Branch on
demand to the Securityholders and the value of the Securities, if sold on the secondary market, is
subject to market conditions prevailing at the time of the sale. Please refer to the section headed "Terms
and Conditions of the Securities" together with the relevant Final Terms (or, in the case of Exempt
Securities, the relevant Pricing Supplement) for the terms and conditions under which the
Securityholders may recover amounts payable or deliverable to them on the Securities from the Issuer.

The final terms relevant to an issue of Securities will be set out in a final terms document (the "Final
Terms") (or, in the case of Exempt Securities, a pricing supplement document (the "Pricing
Supplement"). The relevant Final Terms shall not replace or modify the "General Terms and
Conditions", the "Product Conditions" or the "Asset Terms". The relevant Final Terms will be provided to
investors and, where so required under the Prospectus Directive, filed with the CSSF and any other
relevant Member State and made available, free of charge, to the public at the registered office of the
Issuer and at the offices of the relevant Distributors and/or Paying Agents.

In the case of Exempt Securities, the relevant Pricing Supplement may replace or modify any of the
"General Terms and Conditions", the "Product Conditions" and the "Asset Terms" to the extent so
specified or to the extent inconsistent with the same. The applicable Pricing Supplement will only be
obtainable by a Securityholder holding one or more Exempt Securities and such Securityholder must
produce evidence satisfactory to the Issuer and the relevant Distributors and Paying Agents as to its
holding of such Exempt Securities and identity.

No Investment Advice

Prospective investors should have regard to the factors described under the section headed "Risk
Factors" in this Base Prospectus. The relevant Issuer is acting solely in the capacity of an arm's length
contractual counterparty and not as an investor's financial adviser or fiduciary in any transaction. The
purchase of Securities involves substantial risks and an investment in Securities is only suitable for
investors who (either alone or in conjunction with an appropriate financial adviser) fully evaluate the
risks and merits of such an investment in the Securities and who have sufficient resources to be able to
bear any losses that may result therefrom. Therefore, before making an investment decision,
prospective investors of Securities should ensure that they understand the nature of the Securities and
the extent of their exposure to risks and consider carefully, in the light of their own financial
circumstances, financial condition and investment objectives, all the information set forth in this Base
Prospectus and any documents incorporated by reference herein. This Base Prospectus cannot
disclose whether the Securities are a suitable investment in relation to any investor's particular
circumstances; therefore investors should consult their own financial, tax, legal or other advisers if they
consider it appropriate to do so and carefully review and consider such an investment decision in the
light of the information set forth in this Base Prospectus.

CREST Depository Interests

The Issuers give notice that investors may hold indirect interests in certain Securities through CREST
through the issuance of dematerialised depository interests ("CDIs"). CDls are independent securities
(distinct from the Securities issued by the relevant Issuer) constituted under English law and transferred
through CREST and will be issued by CREST Depository Limited or any successor thereto pursuant to
the global deed poll dated 25 June 2001 (as subsequently modified, supplemented and/or restated).
Please refer to the section headed "Clearing Arrangements" for more information.

6



Important Notices

No other person is authorised to give information on the Securities

In connection with the issue and sale of the Securities, no person is authorised by the Issuers to give
any information or to make any representation not contained in this Base Prospectus and/or the relevant
Final Terms (or, in the case of Exempt Securities, the relevant Pricing Supplement), and the Issuers do
not accept responsibility for any information or representation so given that is not contained within the
Base Prospectus and the relevant Final Terms (or, in the case of Exempt Securities, the relevant Pricing
Supplement).

The distribution of this Base Prospectus is restricted

The distribution of this Base Prospectus and the offering or sale of the Securities in certain jurisdictions
may be restricted by law. Persons into whose possession this document comes are required by the
relevant Issuer to inform themselves about, and to observe, such restrictions. For a description of
certain restrictions on offers or sales of the Securities and the distribution of this document and other
offering materials relating to the Securities, please refer to the section headed "Selling Restrictions".

United States restrictions

The Securities have not been and will not be registered under the U.S. Securities Act of 1933 (the
"Securities Act") and may not be offered or sold within the United States or to, or for the account or
benefit of, U.S. persons except in certain transactions exempt from the registration requirements of the
Securities Act and applicable state securities laws. A further description of the restrictions on offers and
sales of the Securities in the United States or to U.S. persons and certain hedging restrictions is set out
under "Selling Restrictions" in this Base Prospectus.

Ratings

The credit ratings of CS and CSi referred to in this Base Prospectus have been issued, for the purposes
of Regulation (EC) No 1060/2009, as amended (the "CRA Regulation"), by Standard & Poor's Credit
Market Services Europe Limited ("Standard & Poor's"), Fitch Ratings Ltd. ("Fitch"), Moody's Investors
Service, Inc. ("Moody's Inc.") and Moody's Investors Service Limited ("Moody's Limited"). Standard &
Poor's, Fitch and Moody's Limited are all established in the European Union and are registered under
the CRA Regulation, as set out in the list of registered credit rating agencies published on the website of
the European Securities and Markets Authority ("ESMA") — http://www.esma.europa.eu/page/List-
registered-and-certified-CRAs. Moody's Inc. is not established in the European Union and has not
applied for registration under the CRA Regulation. In general, and subject to certain exceptions
(including the exception outlined below), European regulated investors are restricted from using a credit
rating for regulatory purposes if such a credit rating is not issued by a credit rating agency established in
the European Union and registered under the CRA Regulation unless the rating is provided by a credit
rating agency operating in the European Union before 7 June 2010 which has submitted an application
for registration in accordance with the CRA Regulation and such registration is not refused.

Subject to the fulfilment of the conditions set out in Article 4(3) of the CRA Regulation, a credit rating
agency established in the European Union and registered in accordance with the CRA Regulation (an
"EU CRA") may endorse (for regulatory purposes in the European Union) credit ratings issued outside
the European Union where (a) the credit rating activities resulting in the issuing of the credit rating are
undertaken in whole or in part by a credit rating agency or credit rating agencies belonging to the same
group (a "non-EU CRA"), and (b) the EU CRA has verified and is able to demonstrate on an ongoing
basis to ESMA that the conduct of the credit rating activities by the non-EU CRA resulting in the issuing
of the credit rating to be endorsed fulfils requirements which are "at least as stringent as" the
requirements of the CRA Regulation. On 15 March 2012, ESMA announced that it considers the
regulatory framework for credit rating agencies in the United States to be "as stringent as" the
requirements of the CRA Regulation. Moody's Limited (which has been registered under the CRA
Regulation and appears on the list of registered credit rating agencies on ESMA's website —
http://www.esma.europa.eu/page/List-registered-and-certified-CRAs) currently endorses credit ratings
issued by Moody's Inc. for regulatory purposes in the European Union. ESMA's website and its content
do not form part of this Base Prospectus. There can be no assurance that Moody's Limited will continue
to endorse credit ratings issued by Moody's Inc.

CS has been issued a senior unsecured long-term debt rating of "A" by Standard & Poor's, a senior
long-term debt rating of "A" by Fitch Ratings and a senior long-term debt rating of "A2" by Moody's Inc.
CSi has been assigned senior unsecured long-term debt ratings of "A" by Standard & Poor's, "A" by
Fitch and "A2" by Moody's Inc.

As of 22 February 2016, the entity providing ratings for CS and CSi is Moody's Limited instead of
Moody's Inc.



Important Notices

Explanation of ratings as of the date of this document:

"A" by Standard's & Poor's: An obligor rated "A" has strong capacity to meet its financial commitments
but is somewhat more susceptible to the adverse effects of changes in circumstances and economic
conditions than obligors in higher-rated categories.

"A" by Fitch: An "A" rating denotes expectations of low default risk. The capacity for payment of financial
commitments is considered strong. This capacity may, nevertheless, be more vulnerable to adverse
business or economic conditions than is the case for higher ratings.

"A2" by Moody's Inc.: Obligations rated "A" are judged to be upper-medium grade and are subject to low
credit risk; the modifier "2" indicates a mid-range ranking in its generic rating category.

ISDA Definitions
Where any interest and/or coupon amount and/or other amount payable under the Securities is

calculated by reference to an ISDA Rate, investors should consult the relevant Issuer if they require an
explanation of such ISDA Rate.



Summary

[Certain provisions of this summary appear in square brackets. Such information will be completed or,
where not relevant, deleted, in relation to a particular series (a "Series") of Securities and the completed
summary in relation to such Series shall be appended to the relevant Final Terms.]

SUMMARY

Summaries are made up of disclosure requirements known as "Elements". These Elements are
numbered in sections A - E (A.1 - E.7).

This Summary contains all the Elements required to be included in a summary for these types of
Securities and the Issuer. Because some Elements are not required to be addressed, there may be
gaps in the numbering sequence of the Elements.

Even though an Element may be required to be inserted in the summary because of the type of
Securities and Issuers, it is possible that no relevant information can be given regarding such Element.
In this case a short description of the Element is included in the summary and marked as "Not
applicable".

Section A — Introduction and Warnings

A1 Introduction and
Warnings:

This Summary should be read as an introduction to the Base
Prospectus. Any decision to invest in Securities should be based on
consideration of the Base Prospectus as a whole by the investor.

Where a claim relating to the information contained in the Base
Prospectus is brought before a court, the plaintiff investor might,
under the national legislation of the relevant Member State, have to
bear the costs of translating the Base Prospectus before the legal
proceedings are initiated.

Civil liability only attaches to those persons who have tabled the
summary including any translation thereof, but only if the summary is
misleading, inaccurate or inconsistent when read together with the
other parts of the Base Prospectus or it does not provide, when read
together with the other parts of the Base Prospectus, key information
in order to aid investors when considering whether to invest in the
Securities.

A2 Consent(s): [Where the Securities are to be the subject of an offer to the public
requiring the prior publication of a prospectus under the Prospectus
Directive (a "Non-exempt Offer"), the Issuer consents to the use of
the Base Prospectus by the financial intermediary/ies ("Authorised
Offeror(s)"), during the offer period and subject to the conditions, as

provided as follows:

(a)

(b)

()

Name and address of
Authorised Offeror(s):

Offer period for which
use of the Base
Prospectus is
authorised by the
Authorised Offeror(s):

Conditions to the use of
the Base Prospectus by
the Authorised
Offeror(s):

[Give details] [(the "Distributor[s]")]

An offer of the Securities will be
made in [jurisdiction(s)] during the
period from, and including, [date] to,
and including,[ [time] on] [date] [Give
details)

The Base Prospectus may only be
used by the Authorised Offeror(s) to
make offerings of the Securities in
the jurisdiction(s) in which the Non-
exempt Offer is to take place. [Insert
any other conditions]




Summary

If you intend to purchase Securities from an Authorised Offeror,
you will do so, and such offer and sale will be made, in
accordance with any terms and other arrangements in place
between such Authorised Offeror and you, including as to price
and settlement arrangements. The Issuer will not be a party to
any such arrangements and, accordingly, this Base Prospectus
does not contain any information relating to such arrangements.
The terms and conditions of such offer should be provided to
you by that Authorised Offeror at the time the offer is made.
Neither the Issuer nor any dealer has any responsibility or
liability for such information provided by that Authorised
Offeror.]

[Not applicable; the Issuer does not consent to the use of the Base
Prospectus for any subsequent resale of the Securities.]

Section B — Issuer

B.1 Legal and [Credit Suisse AG ("cs"), acting through its
commercial name [London)/[Nassau]/[Singapore] Branch] [Credit Suisse International
of the Issuer: ("CSi")] (the "Issuer").

B.2 Domicile and legal | [CS is a Swiss bank and joint stock corporation established under
form of the Issuer, | Swiss law on 5 July 1856 and operates under Swiss law. Its
legislation under registered head office is located at Paradeplatz 8, CH-8001,
which the Issuers Switzerland.]
operates and
country of [CSi is an unlimited company incorporated in England and Wales on 9
incorporation of May 1990. CSi is an English bank regulated as an EU credit institution
Issuer: and operates under English law. Its registered head office is located

at One Cabot Square, London E14 4QJ.]

B.4b | Known trends with | Not applicable - there are no known trends, uncertainties, demands,
respect to the commitments or events that are reasonably likely to have a material
Issuer and the effect on the prospects of the Issuer for its current financial year.
industries in
which it operates:

B.5 Description of [CS is a wholly owned subsidiary of Credit Suisse Group AG. CS has

group and Issuers'
position within the
group:

a number of subsidiaries in various jurisdictions.]

[The shareholders of CSi are Credit Suisse AG (which holds CSi's
ordinary shares through Credit Suisse AG (Zirich Stammhaus) and
Credit Suisse AG, Guernsey Branch), Credit Suisse Group AG and
Credit Suisse PSL GmbH. CSi has a number of subsidiaries.]

[Insert the following if the Issuer is CSi:

A summary organisation chart is set out below:
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Credit Suisse
Group AG

\ 4

Credit Suisse AG

I
Guemsey |
Branch ;

Credit Suisse PSL

GmbH

v

Credit Suisse International

]

B.9 Profit forecast or Not applicable; no profit forecasts or estimates have been made by
estimate: the Issuer.

B.10 Qualifications in Not applicable; there were no qualifications in the audit report on
audit report on historical financial information.
historical financial
information:

B.12 | Selected key [Insert the following if the Issuer is CS]

financial
information; no
material adverse
change and
description of
significant change
in financial
position of the
Issuer:

cs

In CHF million Year ended 31 December
2015 2014

Selected income statement data

Net revenues 23,211 25,589

Total operating expenses 25,873 22,503

Net income/(loss) (3,377) 1,764

Selected balance sheet data

Total assets 803,931 904,849

Total liabilities 759,241 860,208

Total equity 44,690 44,641

[Insert the following if the Issuer is CSi]

CSi

In USD million

Year ended 31 December

2015 2014
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Selected consolidated income

statement data

Net revenues 1,942 1,144
Total operating expenses (1,994) (1,551)
Loss before taxes (52) (407)
Net loss (118) (995)
Selected consolidated balance

sheet data

Total assets 400,989 548,137
Total liabilities 378,085 524,108
Total shareholders' equity 22,904 24,029
*This key financial information is

for CSi and its subsidiaries

[Insert for CS only:

There has been no material adverse change in the prospects of the
Issuer and its consolidated subsidiaries since 31 December 2015,
except as announced in the restructuring update that Credit Suisse
provided on 23 March 2016.

There has been no significant change in the financial position of the
Issuer and its consolidated subsidiaries since 31 December 2015,
except as announced in the restructuring update that Credit Suisse
provided on 23 March 2016.]

[Insert for CSi only:

There has been no material adverse change in the prospects of the
Issuer and its consolidated subsidiaries since 31 December 2015,
except as announced in the restructuring update that Credit Suisse
provided on 23 March 2016.

There has been no significant change in the financial position of the
Issuer and its consolidated subsidiaries since 31 December 2015,
except as announced in the restructuring update that Credit Suisse
provided on 23 March 2016.]

B.13

Recent events
particular to the
Issuer which are
to a material
extent relevant to
the evaluation of
the Issuer's
solvency:

Not applicable; there are no recent events particular to the Issuer
which are to a material extent relevant to the evaluation of the Issuer's
solvency.

B.14

Issuer's position
in its corporate
group and
dependency on
other entities
within the
corporate group:

See Element B.5 above.

[Insert in respect of CS: Not applicable; CS is not dependent upon
other members of its group.]

[Insert in respect of CSi: The liquidity and capital requirements of CSi
are managed as an integral part of the wider CS group framework.
This includes the local regulatory liquidity and capital requirements in
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the UK ]

B.15

Issuer's principal
activities:

[CS' principal activities are the provision of financial services in the
areas of investment banking, private banking and asset
management.]

[CSi's principal business is banking, including the trading of derivative
products linked to interest rates, foreign exchange, equities,
commodities and credit. The primary objective of CSi is to provide
comprehensive treasury and risk management derivative product
services.]

B.16

Ownership and
control of the
Issuer:

[CS is a wholly owned subsidiary of Credit Suisse Group AG.]

[The shareholders of CSi are Credit Suisse AG (which holds CSi's
ordinary shares through Credit Suisse AG (Zirich Stammhaus) and
Credit Suisse AG, Guernsey Branch), Credit Suisse Group AG and
Credit Suisse PSL GmbH. CSi has a number of subsidiaries.]

[B.17

Ratings:

[Insert this Element B.17 if Annex V or Annex Xlll is applicable]

[CS has been issued a senior unsecured long-term debt rating of "A"
by Standard & Poor's, a senior long-term debt rating of "A" by Fitch
and a senior long-term debt rating of "A2" by Moody's Inc.]

[CSi has been issued a senior unsecured long-term debt rating of "A"
by Standard & Poor's, "A" by Fitch and "A2" by Moody's Inc.]

[As of 22 February 2016, the entity providing ratings for [CS]/[CSi] is
Moody's Investors Service Limited.]

[Not applicable; the Securities have not been rated.]

[The Securities have been rated [ © ] by [Standard &
Poor's]/[Fitch}/[Moody's Inc.)/[specify credit rating agency].]]

Section C — Securities

CA

Type and class of
securities being
offered and
security
identification
number(s):

The securities (the "Securities") are [notes]/[certificates]/[warrants].
[The Securities are [Callable]/[Trigger]/[Yield]/[Return] Securities.]
[The Securities [insert if "Callable" is applicable: are redeemable at
the option of the Issuer]/[insert if "Trigger" is applicable: [and] may be
early redeemed following the occurrence of a Trigger Event]/[insert if
"Yield" is applicable: [and] will pay [fixed] [and] [floating]
interest]/[include if "Return” is applicable: [and] will pay [a] coupon
amount[s] depending on the performance of the underlying asset(s)].]

The Securities of a Series will be uniquely identified by ISIN: [e][;
Common Code: [®]][; [other security identification number]].

C.2

Currency:

The currency of the Securities will be [currency] (the "Settlement
Currency").

C.5

Description of
restrictions on
free transferability
of the Securities:

The Securities have not been and will not be registered under the
U.S. Securities Act of 1933 (the "Securities Act") and may not be
offered or sold within the United States or to, or for the account or
benefit of, U.S. persons except in certain transactions exempt from
the registration requirements of the Securities Act and applicable state
securities laws.

No offers, sales or deliveries of the Securities, or distribution of any
offering material relating to the Securities, may be made in or from
any jurisdiction except in circumstances that will result in compliance
with any applicable laws and regulations.

C.8

Description of
rights attached to

Rights: The Securities will give each holder of Securities (a
"Securityholder") the right to receive a potential return on the
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the securities,
ranking of the
securities and
limitations to
rights:

Securities (see Element [C.9]/[C.18] below). The Securities will also
give each Securityholder the right to vote on certain amendments.

Ranking: The Securities are unsubordinated and unsecured
obligations of the Issuer and will rank equally among themselves and
with all other unsubordinated and unsecured obligations of the Issuer
from time to time outstanding.

Limitation to Rights:

[Include the following if the Securities are not fungible issuances (or
any other Series of Securities) where the terms and conditions from
the 2013 Base Prospectus apply:

The Issuer may redeem the [Security]/[Securities] early for
illegality reasons, [or] following an event of default [include if
(a) either (i) "Institutional” is applicable or (ii) the terms of the
Securities do not provide for the amount payable at maturity
to be subject to a minimum amount or for Instalment
Amounts to be payable, and (b) the Securities are linked to
underlying asset(s) and one or more relevant adjustment
events are applicable: or following certain events affecting
[the Issuer's hedging arrangements] [and/or] [the underlying
asset(s)])/[include if "Interest and Currency Rate Additional
Disruption Event" is applicable: or following certain events
affecting the Issuer's hedging arrangements]. In such case,
the amount payable in respect of [the]/[each] Security on
such early redemption will be equal to the Unscheduled
Termination Amount, and no other amount shall be payable
in respect of [the])/[each] Security on account of interest or
otherwise.]

[Include if (a) "Institutional" is not applicable, (b) the terms of
the Securities provide for the amount payable at maturity to
be subject to a minimum amount or for Instalment Amounts
to be payable, and (c) the Securities are linked to underlying
asset(s) and one or more adjustment events are applicable:
Following certain events affecting [the Issuer's hedging
arrangements] [and/or] [the underlying asset(s)], the Issuer
may redeem the [Security]/[Securities] at the scheduled
maturity by payment of the Unscheduled Termination
Amount instead of the [Redemption]/[Settlement] Amount,
and no other amounts shall be payable in respect of the
[Security)/[Securities] on account of interest or otherwise
following such determination by the Issuer [insert for
Instalment Securities:, provided that, notwithstanding the
occurrence of such an event, each Instalment Amount
scheduled to be paid (but unpaid) on an Instalment Date
falling on or after the Unscheduled Termination Event Date
shall continue to be paid on such Instalment Date].]

Where:
. Unscheduled Termination Amount:

[Include if "Unscheduled Termination at Par" is
applicable: in respect of each Security, the Nominal
Amount (or, if less, the outstanding nominal amount),
plus any accrued but unpaid interest on the Security
up to the date of redemption of the Security.]

[Include if (a) "Unscheduled Termination at Par" is not
applicable, and (b) either (i) ‘Institutional" is
applicable or (i) the terms of the Securities do not
provide for the amount payable at maturity to be
subject to a minimum amount or for Instalment
Amounts to be payable: in respect of each Security,
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an amount (which may be greater than or equal to
zero) equal to the value of such Security immediately
prior to its redemption, as calculated by the
calculation agent using its internal models and
methodologies [Include if "Deduction for Hedge
Costs" is applicable and unless the Securities are
Notes or Certificates listed on Borsa ltaliana S.p.A.:,
such amount to be adjusted to account for any
associated losses, expenses or costs incurred (or
would be incurred) by the Issuer and/or its affiliates as
a result of unwinding, establishing, re-establishing
and/or adjusting any hedging arrangements in relation
to such Security]/[Include if the Securities are Notes
listed on Borsa Italiana S.p.A.:, and such amount shall
not be less than the Nominal Amount].]

[Include if (a) "Unscheduled Termination at Par" is not
applicable, (b) "Institutional” is not applicable, and (c)
the terms of the Securities provide for the amount
payable at maturity to be subject to a minimum
amount or for Instalment Amounts to be payable: in
respect of each Security, [(a) if the Security is
redeemed early for illegality reasons or following an
event of default,] an amount (which may be greater
than or equal to zero) equal to the value of such
Security immediately prior to its redemption, as
calculated by the calculation agent using its internal
models and methodologies [include if the Securities
are linked to underlying asset(s) and one or more
relevant adjustment events are applicable: [, or (b)] if
the Security is redeemed following certain events
affecting [the Issuer's hedging arrangements] [and/or]
[the underlying asset(s)], an amount equal to the sum
of (i) the Minimum Payment Amount, plus (ii) the
value of the option component of the Security on the
Unscheduled Termination Event Date, plus (iii) any
interest accrued on the value of the option component
from, and including the Unscheduled Termination
Event Date to, but excluding, the date on which such
Security is redeemed [include if the Securities are
Notes listed on Borsa ltaliana S.p.A.: , and such
amount shall not be less than the Nominal Amount].]
The option component provides exposure to the
underlying asset(s) (if any), the terms of which are
fixed on the trade date in order to enable the Issuer to
issue such Security at the relevant price and on the
relevant terms and will vary depending on the terms
of such Security.]

For the avoidance of doubt, if a Security is redeemed
following an event of default, the Unscheduled
Termination Amount shall not take into account the
financial position of the Issuer immediately prior to the
event of default, and the Issuer shall be presumed to
be able to fully perform its obligations under such
Security for such purposes.

[Include if (a) "Unscheduled Termination at Par" is not
applicable, (b) "Institutional” is not applicable, (c) the
terms of the Securities provide for the amount
payable at maturity to be subject to a minimum
amount or for Instalment Amounts to be payable and
(d) the Securities are linked to underlying asset(s) and
one or more relevant adjustment events are
applicable: Unscheduled Termination Event Date:
the date on which an event resulting in the
unscheduled redemption of the [Security])/[Securities]
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following certain events affecting [the Issuer's hedging
arrangements] [and/or] [the underlying asset(s)] has
occurred.

. Minimum Payment Amount: [specify minimum
payment amount].]

[The Issuer may adjust the terms and conditions of the
[Security)/[Securities] without the consent of Securityholders
[include if (a) "Interest and Currency Rate Additional
Disruption Event" is applicable or (b) the Securities are linked
to underlying asset(s) and one or more relevant adjustment
events are applicable: following certain events affecting [the
Issuer's hedging arrangements] [and/or] [the underlying
asset(s)]] [include if (a) "Unscheduled Termination at Par" is
applicable, or (b) "Institutional" is applicable, or (c) the terms
of the Securities do not provide for the amount payable at
maturity to be subject to a minimum amount or for Instalment
Amounts to be payable: , or may early redeem the Securities
at the Unscheduled Termination Amount as described above
[(and no other amounts shall be payable in respect of the
[Security)/[Securities] on account of interest or otherwise
following such determination by the lIssuer)]/[include if (a)
"Unscheduled Termination at Par" is not applicable, (b)
"Institutional” is not applicable and (c) the terms of the
Securities provide for the amount payable at maturity to be
subject to a minimum amount or for Instalment Amounts to
be payable: , or may redeem the [Security]/[Securities] at the
scheduled maturity by payment of the Unscheduled
Termination Amount instead of the [Redemption]/[Settlement]
Amount as described above [(and no other amounts shall be
payable in respect of the [Security]/[Securities] on account of
interest or otherwise following such determination by the
Issuer)][insert for Instalment Securities:, provided that each
Instalment Amount scheduled to be paid (but unpaid) on an
Instalment Date faling on or after the Unscheduled
Termination Event Date shall continue to be paid on such
Instalment Date].]]

[Include the following for fungible issuances (or any other Series of
Securities) where the terms and conditions from the 2013 Base
Prospectus apply:

The Issuer may redeem the Securities early for illegality
reasons or due to certain events affecting the Issuer's
hedging arrangements or the underlying asset(s). [Include
unless the Securities are Notes listed on Borsa ltaliana
S.p.A.: In such case, the amount payable on such early
redemption will be equal to the fair market value of the
Securities]/[Include for Securities that are Notes listed on
Borsa Italiana S.p.A.: In such case, the amount payable on
such early redemption will be equal to its Specified
Denomination]/[Include if "Deduction for Hedge Costs" is
applicable and unless the Securities are Notes or Certificates
listed on Borsa ltaliana S.p.A.: less the cost to the Issuer
and/or its affiliates of unwinding any related hedging
arrangements].

[The Issuer may adjust the terms and conditions of the
Securities without the consent of Securityholders following
certain adjustment events or other events affecting [the
Issuer's hedging arrangements] [and/or] [the underlying
asset(s)], or may redeem the Securities early at an amount
which may be less than the initial investment.]]

The terms and conditions of the Securities contain provisions
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for convening meetings of Securityholders to consider any
matter affecting their interests, and any resolution passed by
the relevant majority at a meeting will be binding on all
Securityholders, whether or not they attended such meeting
or voted for or against the relevant resolution. In certain
circumstances, the Issuer may modify the terms and
conditions of the Securities without the consent of
Securityholders.

. The Securities are subject to the following events of default:
if the Issuer fails to pay any amount due in respect of the
Securities within 30 days of the due date, or if any events
relating to the insolvency or winding up of the Issuer occur.

. The Issuer may at any time, without the consent of the
Securityholders, substitute for itself as Issuer under the
Securities any company with which it consolidates, into which
it merges or to which it sells or transfers all or substantially all
of its property.

o [Include if "Payment Disruption" is applicable: The Issuer
may delay payment of any amounts due (or shortly to be
due) under the Securities following the occurrence of certain
currency disruption events that affect the Issuer's ability to
make such payment. If such event continues on the specified
cut-off date, [include if "Payment in Alternate Currency” is
applicable: the Issuer will make payment of an equivalent
amount of the relevant amount in an alternate currency on
the extended datel/[include if "Payment of Adjusted Amount”
is applicable: the Issuer will make payment of the relevant
amount on the extended date, and may adjust the amount
payable to account for any difference between the amount
originally payable and the amount that a hypothetical investor
would receive if such hypothetical investor were to enter into
and maintain any theoretical hedging arrangements in
respect of the Securities.]

. Governing Law: The Securities are governed by English
law.

[C.9

Description of the
rights attached to
the securities
including ranking
and limitations,
interest,
redemption, yield
and representative
of
Securityholders:

[Insert this Element C.9 if Annex V or Annex Xlll is applicable]

See Element C.8 above for information on rights attaching to the
Series of Securities including ranking and limitations.

Coupon

[Include if the Securities do not bear interest: The Securities shall not
bear interest.]

[Include if the Securities bear fixed rate interest: The Securities shall
bear interest [at [indicatively] [the rate of [rate] per cent. per
annum]/[[specify amount] per Security][, subject to a minimum of
[[rate] per cent. per annum]/[[specify amount] per Security]]//[at [the
rate of interest]/[an interest amount] specified in the table below in
respect of each interest period ending on (but excluding) the relevant
[fixed] Coupon Payment Date]. Interest will accrue from, and
including, [the issue date]/[date] to, but excluding, [date]/[the Maturity
Date], such interest being payable in arrear on each [fixed] Coupon
Payment Date. The [fixed] Coupon Payment Date(s) will be
[date(s)]/[as specified in the table below]. The yield is [specify yield]
[[per annum for the term of the Securities], calculated at the issue
date on the basis of the issue price [and in respect of the fixed rate of
interest only])/[in respect of each interest period ending on (but
excluding) the relevant [fixed] Coupon Payment Date].]
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[Coupon Payment [Rate of Interest,)/[Interest Amount,]
Daten

1. [®] [e]
(Repeat as necessary))

[Include if the Securities bear floating rate interest: The Securities
shall bear interest at a per annum rate equal to [specify the floating
rate option] with a designated maturity of [specify designated maturity)
on [screen page][,] [+/-] [specify spread] per cent. per annum [subject
to [a maximum of [specify maximum rate of interest]] [and] [a
minimum of [specify minimum rate of interest]]] and interest will
accrue from, and including, [the issue date]/[date] to, but excluding,
[date]/[the Maturity Date], such interest being payable in arrear on
each [floating] Coupon Payment Date. The [floating] Coupon Payment
Date(s) will be [date(s)].]

[The Coupon Amount(s) payable (if any) shall be [rounded down to
the nearest transferable unit of the Settlement Currency]/[rounded up
to 4 decimal places].]

[Optional Redemption Amount

Unless the Securities have been previously redeemed or purchased
and cancelled, [the Issuer may exercise its call option [on an Optional
Redemption Exercise Date] and redeem all [or some of] the Securities
on the relevant Optional Redemption Date by giving notice to the
Securityholders [on or before such Optional Redemption Exercise
Date]]/[the Securityholder may exercise its put option by giving notice
to the lIssuer and the lIssuer shall redeem all [or some of] the
Securities on the relevant Optional Redemption Date]. The Optional
Redemption Amount payable in respect of [an Optional Redemption
Date and] each Security on [the]/[such] Optional Redemption Date
shall be [an amount equal to [specify percentage] per cent. of the
Nominal Amount]/[as specified in the table below corresponding to
such Optional Redemption Date][, together with any Coupon Amount
payable on such Optional Redemption Date].

Where:

e Optional Redemption Date: [date(s)] [, or, if any such date is
not a currency business day, the next following currency
business day]/[[specify number] currency business days following
the Optional Redemption Exercise Date on which the Issuer has
exercised the call option]/[As specified in the table below].

e [Optional Redemption Exercise Date: [date(s)]/[[the][each]
Coupon Observation Date]/[As specified in the table below].]

[ [Optional [Optional Optional
Redemption Redemption Date,] Redemption
Exercise Datey Amount,

1. [@] (@] (@]

(Repeat as necessary)]]

Redemption

Unless the Securities have been previously redeemed or purchased
and cancelled, the Issuer shall redeem the Securities on the Maturity
Date [at par]/[at the Redemption Amount, which shall be an amount in
the Settlement Currency equal to the product of (a) the Redemption
Option Percentage and (b) the Nominal Amount]. Settlement
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procedures will depend on the clearing system for the Securities and
local practices in the jurisdiction of the investor.

The scheduled Maturity Date of the Securities is [date].

[Where:

. Nominal Amount: [specify amount].

. Redemption Option Percentage: [specify percentage] per
cent.]

Representative of holders of Securities: Not applicable; the Issuer
has not appointed any person to be a representative of the
Securityholders.

[C.10

Derivative
component in the
interest payment:

[Insert this Element C.10 if Annex V is applicable]

See Element C.9 above for information on interest, redemption], yield]
and representative of Securityholders.

[Not applicable; there is no derivative component in the interest
payment(s) made in respect of the Securities.]

[Include if premium is payable: The Issuer will pay a premium on the
Securities [at [the rate of [rate] per cent. per annum]/[[specify amount]
per Security]. Premium will accrue from, and including, [the issue
date]/[date] to, but excluding, [date]/[the Maturity Date], such premium
being payable in arrear on each Premium Payment Date. The
Premium Payment Date(s) will be [date(s)].]

[Include if "Coupon Payment Event" is applicable:

If a Coupon Payment Event has occurred in respect of [a]/[the]
[Coupon Observation Date]/[Coupon Observation Period]/[Set of
Coupon Observation Averaging Dates], the Coupon Amount payable
on the Coupon Payment Date [corresponding to such [Coupon
Observation Date])/[Coupon Observation Period])/[Set of Coupon
Observation Averaging Dates]] shall be [include if "Fixed" is
applicable: [[indicatively] [[specify amount] per [Specified
Denomination]/[Security]/[an amount equal to [specify percentage]
per cent. of the Nominal Amount][, subject to a minimum of [[specify
amount] per [Specified Denomination]/[Security])/[[specify percentage]
per cent. of the Nominal Amount]]/[as specified in the table below
corresponding to such Coupon Payment Datell/[include if "Coupon
Call" is applicable: an amount equal to the product of (a) the Nominal
Amount, (b) the Coupon Call Performance, and (c) the
Participation]/[include if "Coupon Put" is applicable: an amount equal
to the product of (a) the Nominal Amount, (b) the Coupon Put
Performance, and (c) the Participation]/[include if "Absolute Return" is
applicable: an amount equal to the product of (a) the Nominal
Amount, and (b) the sum of (i) the product of (A) the Coupon Call
Performance and (B) the Coupon Call Participation plus (ii) the
product of (A) the Coupon Put Performance and (B) the Coupon Put
Participation]/[include if "Memory Coupon” is applicable: an amount
equal to (a) the product of (i) the Nominal Amount, (ii) the Coupon
Rate, and (iii) the number of [Coupon Observation Dates])/[Coupon
Observation Periods] that have occurred minus (b) the sum of the
Coupon Amounts (if any) paid in respect of such Security on each
Coupon Payment Date preceding such Coupon Payment Date]|,
subject to [a minimum amount equal to the Coupon Floor] [and] [a
maximum amount equal to the Coupon Cap]].

If no Coupon Payment Event has occurred in respect of [a]/[the]
[Coupon Observation Date]/[Coupon Observation Period]/[Set of
Coupon Observation Averaging Dates], the Coupon Amount payable
on the Coupon Payment Date [corresponding to such [Coupon
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Observation Date])/[Coupon Observation Period])/[Set of Coupon
Observation Averaging Dates]] shall be [[specify amount] per
[Specified Denomination]/[Security]l/[an amount equal to [specify
percentage] per cent. of the Nominal Amount]/[zero].]

[Include if "Double No-Touch" is applicable:

If a Double No-Touch Event has occurred in respect of [a]/[the]
Coupon Observation Period, [include if "Fixed" is specified: the
Coupon Amount payable on the Coupon Payment Date
[corresponding to such Coupon Observation Period] shall be [[specify
amount] per [Specified Denomination]/[Security]]/[an amount equal to
[specify percentage] per cent. of the Nominal Amount]/[as specified in
the table below corresponding to such Coupon Payment
Date].J/[include if "Floating Rate" is specified: the Securities shall bear
interest at a per annum rate equal to [specify the floating rate option]
[+/-] [specify spread] per cent. per annum with a designated maturity
of [specify designated maturity] on [screen page] [subject to [a
maximum of [specify maximum rate of interest]] [and] [a minimum of
[specify minimum rate of interest]]] and interest will accrue from, and
including, [the issue date]/[date] to, but excluding, [date]/[the Maturity
Date], such interest being payable in arrear on each Coupon Payment
Date.]

If no Double No-Touch Event has occurred in respect of [a]/[the]
Coupon Observation Period, the Coupon Amount payable on the
Coupon Payment Date [corresponding to such Coupon Observation
Period] shall be zero.]

[Include if "Step-Up" is applicable:

The Coupon Amount payable on [a]/[the] Coupon Payment Date shall
be:

(a) if on the Coupon Observation Date [corresponding to such
Coupon Payment Date], the [Level of [the]/[each] underlying
asset [at the Valuation Time]/[at any time]]/[Basket
Performance] is at or above Coupon Threshold 1 in respect
of such Coupon Observation Date but [the Level of [the]/[any]
underlying asset [at the Valuation Time]/[at any time] is]
below Coupon Threshold 2 in respect of such Coupon
Observation Date, an amount equal to the product of (i) the
Nominal Amount and (ii) Coupon Rate 1;

(b) if on the Coupon Observation Date [corresponding to such
Coupon Payment Date], the [Level of [the]/[each] underlying
asset [at the Valuation Time]/[at any time]]/[Basket
Performance] is at or above Coupon Threshold 2 in respect
of such Coupon Observation Date, an amount equal to the
product of (i) the Nominal Amount and (ii) Coupon Rate 2; or

(c) if on the Coupon Observation Date [corresponding to such
Coupon Payment Date], the [Level of [the]/[any] underlying
asset [at the Valuation Time]/[at any time]]/[Basket
Performance] is below Coupon Threshold 1 in respect of
such Coupon Observation Date, zero.]

[Include if "Standard Coupon Call" is applicable:

The Coupon Amount payable on [a)/[the] Coupon Payment Date shall
be an amount equal to the product of (a) the Nominal Amount, (b) the
Coupon Call Performance and (c) the Participation[, subject to [a
minimum amount equal to the Coupon Floor] [and] [a maximum
amount equal to the Coupon Cap].]

[The Coupon Amount(s) payable (if any) shall be [rounded down to
the nearest transferable unit of the Settlement Currency]/[rounded up
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to 4 decimal places].]

[Where:

e [Adjustment Factor: an amount calculated in accordance with
the following formula:

(1 — Adjustment Rate)™*®]
o [Adjustment Rate: [specify adjustment rate] per cent.]

o [Basket Performance: the sum of the weighted performance of
each underlying asset, being the product of (a) the Weight of
such underlying asset, and (b) the Coupon Fixing Price of such
underlying asset divided by its Strike Price.]

e [Coupon Call Fixing Price: in respect of [an]/[the] underlying
asset, [the Level of such underlying asset [at the Valuation Time]
on the [relevant] Coupon Observation Date]/[the
[lowest]/[highest]/[average] of the Levels of such underlying asset
[at the Valuation Time] on each of the Coupon Observation
Averaging Dates in the Set of Coupon Observation Averaging
Dates corresponding to the [relevant] Coupon Payment Date][,
subject to [a maximum amount equal to the Coupon Call Fixing
Price Cap] [and] [a minimum amount equal to the Coupon Call
Fixing Price Floor]].]

e [Coupon Call Fixing Price Cap: in respect of [an]/[the]
underlying asset, an amount equal to [specify coupon call fixing
price cap percentage] per cent. of the Coupon Call Strike Price of
such underlying asset.]

e [Coupon Call Fixing Price Floor: in respect of [an]/[the]
underlying asset, an amount equal to [specify coupon call fixing
price floor percentage] per cent. of the Coupon Call Strike Price
of such underlying asset.]

e [Coupon Call Participation: in respect of [a]/[the] [Coupon
Observation Date]/[Set of Coupon Observation Averaging Dates],
[lindicatively] [specify percentage] per cent[, subject to a
minimum of [specify minimum coupon call participation]]]/[as
specified in the table below corresponding to such [Coupon
Observation Date]/[Set of Coupon Observation Averaging
Dates]].]

e [Coupon Call Performance: the sum of the weighted
performance of each underlying asset, being the product of (a)
the Weight of such underlying asset, and (b) (i) the Coupon Call
Fixing Price of such underlying asset minus the product of (A) the
Coupon Call Strike, and (B) its Coupon Call Strike Price, divided
by (ii) its Coupon Call Strike Price[, subject to a maximum
amount equal to the Coupon Call Performance Capl]linclude if
"FX Adjusted is applicable: ,and such amount shall be multiplied
by the Coupon FX Performance].]

e [Coupon Call Performance Cap: [indicatively] [specify
percentage] per cent.[, subject to [a minimum of [specify
percentage] per cent.] [[and] a maximum of [specify percentage]
per cent.]]]

e [Coupon Call Strike: [indicatively] [specify percentage] per
cent.[, subject to a maximum of [specify maximum percentagel]].]

e [Coupon Call Strike Cap: in respect of [an]/[the] underlying
asset, an amount equal to [specify coupon call strike cap
percentage] per cent. of the Level of such underlying asset [at
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the Valuation Time] on the first Initial Averaging Date.]

[Coupon Call Strike Floor: in respect of [an]/[the] underlying
asset, an amount equal to [specify coupon call strike floor
percentage] per cent. of the Level of such underlying asset [at
the Valuation Time] on the first Initial Averaging Date.]

[Coupon Call Strike Price: in respect of [an]/[the] underlying
asset, [specify coupon call strike price for each underlying
assetf]/[the Level of such underlying asset [at the Valuation Time]
on the Initial Setting Date]/[the [lowest]/[highest])/[average] of the
Levels of such underlying asset [at the Valuation Time] on each
of the Initial Averaging Dates|[, subject to [a maximum amount
equal to the Coupon Call Strike Cap] [and] [a minimum amount
equal to the Coupon Call Strike Floor]]].]

[Coupon Cap: [[indicatively] an amount equal to [specify
percentage] per cent. of the Nominal Amount][, subject to a
minimum of [specify percentage] per cent. [[and] subject to a
maximum of [specify percentage] per cent.]l/[in respect of a
Coupon Payment Date, as specified in the table below
corresponding to such Coupon Payment Date].]

[Coupon Fixing Price: in respect of [an]/[the] underlying asset,
[the Level of such underlying asset [at the Valuation Time] on the
[relevant] Coupon Observation Date]/[the
[lowest]/[highest]/[average] of the Levels of such underlying asset
[at the Valuation Time] on each of the Coupon Observation
Averaging Dates in the Set of Coupon Observation Averaging
Dates corresponding to the [relevant] Coupon Payment Date][,
subject to [a maximum amount equal to the Coupon Fixing Price
Cap] [and] [a minimum amount equal to the Coupon Fixing Price
Floor]].]

[Coupon Fixing Price Cap: in respect of [an]/[the] underlying
asset, an amount equal to [specify coupon fixing price cap
percentage] per cent. of the Strike Price of such underlying
asset.]

[Coupon Fixing Price Floor: in respect of [an]/[the] underlying
asset, an amount equal to [specify coupon fixing price floor
percentage] per cent. of the Strike Price of such underlying
asset.]

[Coupon Floor: [an amount equal to [specify percentage] per
cent. of the Nominal Amount]/[in respect of a Coupon Payment
Date, as specified in the table below corresponding to such
Coupon Payment Date].]

[Coupon FX Final: the Currency Rate on the Final Coupon FX
Date.]

[Coupon FX Initial: the Currency Rate on the Initial Coupon FX
Date.]

[Coupon FX Performance: an amount, expressed as a
percentage, equal to (a) the Coupon FX Final, divided by (b) the
Coupon FX Initial.]

[Coupon Observation Averaging Dates: [in respect of
[[an)/[the] underlying asset] [and] [[a]/[the] Coupon Payment
Date,] [[date(s)], in each case subject to adjustment]/[as
specified in the table below corresponding to such Coupon
Payment Date].]

[Coupon Observation Date(s): [in respect of [[an]/[the]
underlying asset] [and] [[a]/[the] Coupon Payment Date],] [[each
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of] [date(s)][[ in each case] subject to adjustment]]/[each
scheduled trading day in the Coupon Observation Period
[corresponding to such Coupon Payment Date][, in each case
subject to adjustment]])/[each scheduled trading day which is not
a disrupted day in the Coupon Observation Period
[corresponding to such Coupon Payment Date]]/[each day falling
in the Coupon Observation Period [corresponding to such
Coupon Payment Date] on which the underlying asset is traded
on the relevant exchange, regardless of whether such day is a
scheduled trading day or is a disrupted day]/[each day falling in
the Coupon Observation Period [corresponding to such Coupon
Payment Date] on which one or more official levels of the
underlying asset is published as determined by the sponsor,
regardless of whether such day is a scheduled trading day or is a
disrupted day]/[as specified in the table below corresponding to
such Coupon Payment Date].]

[Coupon Observation Period(s): [specify period(s)]/[in respect
of a Coupon Payment Date, as specified in the table below
corresponding to such Coupon Payment Date].]

Coupon Payment Date(s): in respect of [a]/[the]/[each]/[each of
the] [Coupon Observation Date[s])/[Coupon Observation
Period])/[Set of Coupon Observation Averaging Dates],
[date(s))/[[specify number] currency business days following
[such Coupon Observation Date]/[the last day of such Coupon
Observation Period]/[the final Coupon Observation Averaging
Date in such Set of Coupon Observation Averaging Dates]] [(or,
if such date falls on different dates for different underlying assets,
the latest of such dates to occur)]/[as specified in the table below
corresponding to such [Coupon Observation Date]/[Coupon
Observation Period]/[Set of Coupon Observation Averaging
Dates].

[Coupon Coupon Coupon Coupon Coupon [Coupon Coupon Coupon Coupon
Observati Observati Threshold Cap, Floor, ggll'lt]icipa(i :::ﬁcipaﬁ ;:)‘/er:em Amount,

on on
[Averagin Period,
gl Date,

®) | ®) ®] ®) | ] ®] ®]
(Repeat as necessary)

(Delete the relevant columns as necessary)]

[Coupon Payment Event: if [on [the [relevant] Coupon
Observation Date]/[each Coupon Observation Date during the
relevant Coupon Observation Period], [the Level of
[the]/[any]/[each] underlying asset [at the Valuation Time]/[at any
time])/[the Basket Performance] is [below]/[above]/[at or
below]/[at or above] the Coupon Threshold [of such underlying
asset] corresponding to such [Coupon Observation
Date]/[Coupon Observation Period])/[the average of the Levels
[at the Valuation Time] of [the]/[any]/[each] underlying asset on
each of the Coupon Observation Averaging Dates in the Set of
Coupon Observation Averaging Dates corresponding to the
[relevant] Coupon Payment Date is [below]/[above]/[at or
below]/[at or above] the Coupon Threshold of such underlying
asset corresponding to such Set of Coupon Observation
Averaging Dates].]

[Coupon Put Fixing Price: in respect of [an]/[the] underlying
asset, [the Level of such underlying asset [at the Valuation Time]
on the [relevant] Coupon Observation Date]/[the
[lowest]/[highest]/[average] of the Levels of such underlying asset
[at the Valuation Time] on each of the Coupon Observation
Averaging Dates in the Set of Coupon Observation Averaging
Dates corresponding to the [relevant] Coupon Payment Date][,
subject to [a maximum amount equal to the Coupon Put Fixing
Price Cap] [and] [a minimum amount equal to the Coupon Put
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Fixing Price Floor]].]

[Coupon Put Fixing Price Cap: in respect of [an]/[the]
underlying asset, an amount equal to [specify coupon put fixing
price cap percentage] per cent. of the Coupon Put Strike Price of
such underlying asset.]

[Coupon Put Fixing Price Floor: in respect of [an]/[the]
underlying asset, an amount equal to [specify coupon put fixing
price floor percentage] per cent. of the Coupon Put Strike Price
of such underlying asset.]

[Coupon Put Participation: in respect of [a]/[the] [Coupon
Observation Date]/[Set of Coupon Observation Averaging Dates],
[lindicatively] [specify percentage] per cent.[, subject to a
minimum of [specify minimum coupon put participation]])/[as
specified in the table above corresponding to such [Coupon
Observation Date]/[Set of Coupon Observation Averaging
Dates]].]

[Coupon Put Performance: the sum of the weighted
performance of each underlying asset, being the product of (a)
the Weight of such underlying asset, and (b) (i) the product of (A)
the Coupon Put Strike, and (B) its Coupon Put Strike Price,
minus the Coupon Put Fixing Price of such underlying asset,
divided by (ii) its Coupon Put Strike Price[, subject to a maximum
amount equal to the Coupon Put Performance Cap][include if
"FX Adjusted is applicable: ,and such amount shall be multiplied
by the Coupon FX Performance].]

[Coupon Put Performance Cap: [indicatively] [specify
percentage] per cent., subject to [a minimum of [specify
percentage] per cent.] [[and] a maximum of [specify percentage]
per cent.]]]

[Coupon Put Strike: [indicatively] [specify percentage] per
cent.[, subject to a minimum of [specify minimum percentagel]].]

[Coupon Put Strike Cap: in respect of [an]/[the] underlying
asset, an amount equal to [specify coupon put strike cap
percentage] per cent. of the Level of such underlying asset [at
the Valuation Time] on the first Initial Averaging Date.]

[Coupon Put Strike Floor: in respect of [an]/[the] underlying
asset, an amount equal to [specify coupon put strike floor
percentage] per cent. of the Level of such underlying asset [at
the Valuation Time] on the first Initial Averaging Date.]

[Coupon Put Strike Price: in respect of [an]/[the] underlying
asset, [specify coupon put strike price for each underlying
asset]/[the Level of such underlying asset [at the Valuation Time]
on the Initial Setting Date]/[the [lowest]/[highest]/[average] of the
Levels of such underlying asset [at the Valuation Time] on each
of the Initial Averaging Dates|, subject to [a maximum amount
equal to the Coupon Put Strike Cap] [and] [a minimum amount
equal to the Coupon Put Strike Floor]]].]

[Coupon Rate: [indicatively] [specify percentage] per cent.[,
subject to a minimum of [specify percentage] per cent.]]

[Coupon Rate 1: [indicatively] [specify percentage] per cent.[,
subject to a minimum of [specify percentage] per cent.]]

[Coupon Rate 2: [indicatively] [specify percentage] per cent.[,
subject to a minimum of [specify percentage] per cent.]]

[Coupon Threshold: in respect of [a]/[the] [Coupon Observation
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Date]/[Coupon Observation Period]/[Set of Coupon Observation
Averaging Dates] [and [an]/[the] underlying asset], [[indicatively]
[an amount equal to [specify coupon threshold] per cent. of its
Strike Price)/[[specify coupon threshold] per cent.][, subject to a
[maximum]/[minimum] of [specify percentage] per cent. [of its
Strike Price]]l/[as specified in the table above corresponding to
such [Coupon Observation Date]/[Coupon Observation Period]/
[Set of Coupon Observation Averaging Dates]].]

e [Coupon Threshold 1: in respect of a Coupon Observation Date
[and [an]/[the] underlying asset], [an amount equal to [specify
coupon threshold 1] per cent. of its Strike Price.)/[[specify coupon
threshold 1 as an amount].)/[[specify coupon threshold 1] per
cent.)/[as specified in the table below corresponding to such
Coupon Observation Date.]]

e [Coupon Threshold 2: in respect of a Coupon Observation Date
[and [an]/[the] underlying asset], [an amount equal to [specify
coupon threshold 2] per cent. of its Strike Price.)/[[specify coupon
threshold 2 as an amount].)/[[specify coupon threshold 2] per
cent.)/[as specified in the table below corresponding to such
Coupon Observation Date.]]

[Coupon Observation Date, Coupon Threshold 1, Coupon Threshold 2,
1 @] @] (@)
(Repeat as necessary)

(Delete the relevant columns as necessary)]

e [Currency Rate: [specify currency rate], expressed as the
number of units of the [Reference Currency]/[Settlement
Currency] for a unit of the [Reference Currency]/[Settlement
Currency][, calculated as [the product of (a) the
Settlement/Exchange = Currency Rate and (b) the
Reference/Exchange Currency Rate]/[(a) the
Settlement/Exchange Currency Rate divided by (b) the
Reference/Exchange Currency Rate].]

e [Double No-Touch Event: if on each Coupon Observation Date
during the [relevant] Coupon Observation Period, the [Level of
[the]/[each] underlying asset [at the Valuation Time]/[at all
times])/[Basket Performance] is both (a) [above]/[at or above] the
Lower Barrier [of such underlying asset], and (b) [below]/[at or
below] the Upper Barrier [of such underlying asset].]

[Exchange Currency: [®].]

[Final Coupon FX Date: [specify date]/[in respect of a Coupon
Payment Date, [ ® ] currency business days following the
[Coupon Observation Date)/[final Coupon Observation Averaging
Date in the Set of Coupon Observation Averaging Dates]
corresponding to such Coupon Payment Date].]

[Initial Averaging Dates: in respect of [an]/[the] underlying
asset, [dates][, in each case, subject to adjustment].]

[Initial Coupon FX Date: [specify date]/[[®] currency business
days [following]/[preceding] the [Initial Setting Date]/[first Initial
Averaging Datel]].]

[Initial Setting Date: in respect of [an]/[the] underlying asset,
[date][, subject to adjustment].]

[Level: in respect of [an]/[the] underlying asset and any day, [the
product of (a)] the [price]/[level]/[reference price]/[closing
level)/[value]/[rate]/[official net asset value] of such underlying
asset [quoted on the relevant exchangel/[as calculated and
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published by the relevant sponsor]/[as calculated and reported by
its fund administrator] [and (b) the Adjustment Factor].] (Specify
separately for each underlying asset as necessary)

[Lower Barrier: [in respect of [an]/[the] underlying asset, [an
amount equal to [specify lower barrier] per cent. of its Strike
Price)/[specify lower barrier as an amount])/[[specify lower
barrier] per cent].]

[Nominal Amount: [specify amount].]

[nt: in respect of any day, the number of calendar days falling in
the period commencing on, and including, the [Initial Setting
Date)/[first Initial Averaging Date], and ending on, but excluding,
such day.]

[Participation: in respect of [a]/[the] [Coupon Observation
Date]/[Set of Coupon Observation Averaging Dates],
[lindicatively] [specify percentage] per cent.[, subject to a
minimum of [specify minimum participation].]l/[as specified in the
table above corresponding to such [Coupon Observation
Date]/[Set of Coupon Observation Averaging Dates]].]

[Reference Currency: [specify reference currency].]

[Reference/Exchange Currency Rate: [specify currency rate],
expressed as the number of units of the [Exchange
Currency]/[Reference Currency] for a unit of the [Reference
Currencyl/[Exchange Currency].]

[Set of Coupon Observation Averaging Dates: [in respect of
[[an]/[the] underlying asset] [and] [[a]/[the] Coupon Payment
Date,] the set of Coupon Observation Averaging Dates
corresponding to such Coupon Payment Date[, as specified in
the table above corresponding to such Coupon Payment Date].]

[Settlement/Exchange Currency Rate: [specify currency rate],
expressed as the number of units of the [Exchange
Currency]/[Settlement Currency] for a unit of the [Settlement
Currency]/[Exchange Currency].]

[Strike Cap: in respect of [an]/[the] underlying asset, an amount
equal to [specify strike cap percentage] per cent. of the Level of
such underlying asset [at the Valuation Time] on the first Initial
Averaging Date.]

[Strike Floor: in respect of [an]/[the] underlying asset, an amount
equal to [specify strike floor percentage] per cent. of the Level of
such underlying asset [at the Valuation Time] on the first Initial
Averaging Date.]

[Strike Price: in respect of [an]/[the] underlying asset, [specify
strike price for each underlying assef]/[the Level of such
underlying asset [at the Valuation Time] on the Initial Setting
Date]/[the [lowest]/[highest]/[average] of the Levels of such
underlying asset [at the Valuation Time] on each of the Initial
Averaging Dates][, subject to [a maximum amount equal to the
Strike Cap] [and] [a minimum amount equal to the Strike Floor]].]

[Upper Barrier: [in respect of [an]/[the] underlying asset, [an
amount equal to [specify upper barrier] per cent. of its Strike
Price)/[specify upper barrier as an amount]]/[[specify upper
barrier] per cent].]

[Valuation Time: in respect of [an]/[the] underlying asset,
[specify time)/[the scheduled closing time on the exchange]/[the
time with reference to which the relevant sponsor calculates and
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publishes the closing level of such underlying asset].]
e [Weight: [specify weight for each underlying asset].]]]

[The underlying asset[s] [is [a)/[an])/[are a basket of] [cash
index[ices]])/[commaodity[ies]]/[commodity futures contract[s]])/[currency
exchange rate[s]]/[commodity index[ices]])/[exchange traded
fund[s]}/[equity index[ices]]/[currency exchange rate
[index]ices]]}/[interest rate index[ices]]/[inflation
index[ices])/[[mutual)/[hedge]/[specify other] fund[s]] [and] [share[s]].]

[C.11

Admission to
trading:

[Insert this Element C.11 if Annex V or Annex Xll is applicable]

[Application [has been]/[will be] made to admit the Securities to
trading on the [regulated markef].]

[Not applicable; the Securities will not be admitted to trading on any
exchange.]]

[C.15

Effect of the
underlying
instrument(s) on
value of
investment:

[Insert this Element C.15 if Annex Xll is applicable]

[Include for Return Securities: The value of the Securities and whether
any Coupon Amount is payable on [a]/[the] Coupon Payment Date will
depend on the performance of the underlying asset(s) on [the Coupon
Observation Date]/[each Observation Date during the Coupon
Observation Period] [corresponding to such Coupon Payment Date].]

[Include for Trigger Securities: The value of the Securities and
whether the Securities will redeem early on [a]/[the] Trigger Barrier
Redemption Date will depend on the performance of the underlying
asset(s) on [the]/[each] Trigger Barrier Observation Date [during the
Trigger Barrier Observation Period] [corresponding to such Trigger
Barrier Redemption Date].]

[Include unless "Fixed Redemption" or "Physical Settlement Trigger”
is applicable: The value of the Securities and the
[Redemption]/[Settlement] Amount payable in respect of Securities
being redeemed on the [Maturity]/[Settlement] Date will depend on the
performance of the underlying asset(s) on [[each]/[the] Knock-in
Observation Date [during the Knock-in Observation Period]][, on
[each]/[the] Lock-in Observation Date] [and] [the Lock-in Observation
Averaging Dates] [and on] [the [Final Fixing Date]/[Averaging Dates]].]

[Include if "Physical Settlement Trigger" is applicable: The value of the
Securities and whether the cash settlement or physical settlement will
apply will depend on the performance of the underlying asset(s) on
the Physical Settlement Trigger Observation Date.]

See Element C.18. below for details on how the value of the
Securities is affected by the value of the underlying asset(s).]

[C.16

Scheduled
Maturity Date or
Settlement Date:

[Insert this Element C.16 if Annex Xll is applicable]

The scheduled [Maturity Date]/[Settlement Date] of the Securities is
[date)/[[specify number] currency business days following the [Final
Fixing Date]/[final Averaging Date]/[[final] Knock-in Observation Date]/
[[final] Coupon Observation Date]/[[final] Trigger Barrier Observation
Date]/[expiration date]/[exercise date] [or, if such date falls on different
dates for different underlying assets, the latest of such dates to occur]
(expected to be [date])]/[the later of [date] and the [specify number]
currency business day following the [Final Fixing Date]/[final
Averaging Date]/[[final] Knock-in Observation Date]/[[final] Coupon
Observation Date]/[[final] Trigger Barrier Observation Date]/[expiration
date]/[exercise date] [or, if such date falls on different dates for
different underlying assets, the latest of such dates to occur]
(expected to be [date]))/[(a) If the Issuer has not exercised the switch
option on any Switch Option Exercise Date, [®] currency business
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days following the Final Fixing Date (or, if such date falls on different
dates for different underlying assets, the latest of such dates to
occur), or (b) if the Issuer has exercised the switch option on any
Switch Option Exercise Date, [®]].]]

[CA7

Settlement

Procedure:

[Insert this Element C.17 if Annex Xll is applicable]

The Securities will be delivered by the Issuer [against]/[free of]
payment of the issue price. Settlement procedures will depend on the
clearing system for the Securities and local practices in the jurisdiction
of the investor.

The  Securites are cleared through [Euroclear  Bank
S.A./N.V.]J[and][Clearstream Banking, société anonyme]/[Clearstream
Banking AG, Frankfurt)/[Monte Titoli S.p.A.)/[Euroclear
Finland]/[Euroclear Sweden]/[VPS)/[CRESTJ/[VP SECURITIES A/S}/
[Euroclear France S.A.)/[SIX SIS Ltd.)/[specify other].]

[C18

Return on
Derivative
Securities:

[Insert this Element C.18 if Annex XlI is applicable]

The return on the Securities will derive from:
e  [the Coupon Amount(s) payable [(if any)];]

e [Include for Callable Securities and Trigger Securities: the
potential payment of [a)/[an] [Optionall/[Trigger Barrier]
Redemption Amount following early redemption of the Securities
due to [the exercise by the Issuer of its call option]/[the
occurrence of a Trigger Event];] [and]

e unless the Securities have been previously redeemed or
purchased and cancelled, the payment of [[the Redemption
Amount]/[the Settlement Amount] on the scheduled [Maturity
Date]/[Settlement Date] of the Securities]/[Include for Instalment
Securities: (a) the Instalment Amount in respect of each
Instalment Date, and (b) in respect of the Maturity Date, the
Redemption Amount].

[Include for Yield Securities or Return Securities:

COUPON AMOUNT(S)

[Include if the Securities bear fixed rate interest: The Securities shall
bear interest [at [indicatively] [the rate of [rate] per cent. per
annuml]/[[specify amount] per Security][, subject to a minimum of
[[rate] per cent. per annum]/[[specify amount] per Security]])/[at [the
rate of interest]/[an interest amount] specified in the table below in
respect of each interest period ending on (but excluding) the relevant
[fixed] Coupon Payment Date]. Interest will accrue from, and
including, [the issue date]/[date] to, but excluding, [date]/[the Maturity
Date], such interest being payable in arrear on each [fixed] Coupon
Payment Date. The [fixed] Coupon Payment Date(s) will be
[date(s)]/[as specified in the table below].

[Coupon Payment [Rate of Interest,)/[Interesi
Daten Amount,]

1. [®] [o]
(Repeat as necessary))

[Include if the Securities bear floating rate interest: The Securities
shall bear interest at a per annum rate equal to [specify the floating
rate option] with a designated maturity of [specify designated maturity)
on [screen pagell,] [+/-] [specify spread] per cent. per annum [subject
to [a maximum of [specify maximum rate of interest]] [and] [a
minimum of [specify minimum rate of interest]]] and interest will
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accrue from, and including, [the issue date]/[date] to, but excluding,
[date)/[the Maturity Date], such interest being payable in arrear on
each [floating] Coupon Payment Date. The [floating] Coupon Payment
Date(s) will be [date(s)].]

[Include if premium is payable: The Issuer will pay a premium on the
Securities [at [the rate of [rate] per cent. per annum]/[[specify amount]
per Security]. Premium will accrue from, and including, [the issue
date]/[date] to, but excluding, [date]/[the Maturity Date], such premium
being payable in arrear on each Premium Payment Date. The
Premium Payment Date(s) will be [date(s)].]

[Include if "Coupon Payment Event" is applicable:

If a Coupon Payment Event has occurred in respect of [a]/[the]
[Coupon Observation Date]/[Coupon Observation Period]/[Set of
Coupon Observation Averaging Dates], the Coupon Amount payable
on the Coupon Payment Date [corresponding to such [Coupon
Observation Date])/[Coupon Observation Period])/[Set of Coupon
Observation Averaging Dates]] shall be [include if "Fixed" is
applicable:  [[indicatively] [[specify amount] per [Specified
Denomination]/[Security][/[an amount equal to [specify percentage]
per cent. of the Nominal Amount][, subject to a minimum of [[specify
amount] per [Specified Denomination]/[Security])/[[specify percentage]
per cent. of the Nominal Amount]]/[as specified in the table below
corresponding to such Coupon Payment Datel]/[include if "Coupon
Call" is applicable: an amount equal to the product of (a) the Nominal
Amount, (b) the Coupon Call Performance, and (c) the
Participation]/[include if "Coupon Put" is applicable: an amount equal
to the product of (a) the Nominal Amount, (b) the Coupon Put
Performance, and (c) the Participation]/[include if "Absolute Return" is
applicable: an amount equal to the product of (a) the Nominal
Amount, and (b) the sum of (i) the product of (A) the Coupon Call
Performance and (B) the Coupon Call Participation plus (i) the
product of (A) the Coupon Put Performance and (B) the Coupon Put
Participation)/[include if "Memory Coupon” is applicable: an amount
equal to (a) the product of (i) the Nominal Amount, (ii) the Coupon
Rate, and (iii) the number of [Coupon Observation Dates]/[Coupon
Observation Periods] that have occurred minus (b) the sum of the
Coupon Amounts (if any) paid in respect of such Security on each
Coupon Payment Date preceding such Coupon Payment Date]|,
subject to [a minimum amount equal to the Coupon Floor] [and] [a
maximum amount equal to the Coupon Cap]].

If no Coupon Payment Event has occurred in respect of [a]/[the]
[Coupon Observation Date]/[Coupon Observation Period]/[Set of
Coupon Observation Averaging Dates], the Coupon Amount payable
on the Coupon Payment Date [corresponding to such [Coupon
Observation Date])/[Coupon Observation Period])/[Set of Coupon
Observation Averaging Dates]] shall be [[specify amount] per
[Specified Denomination]/[Security]l/[an amount equal to [specify
percentage] per cent. of the Nominal Amount]/[zero].]

[Include if "Double No-Touch" is applicable:

If a Double No-Touch Event has occurred in respect of [a]/[the]
Coupon Observation Period, [include if "Fixed" is specified: the
Coupon Amount payable on the Coupon Payment Date
[corresponding to such Coupon Observation Period] shall be [[specify
amount] per [Specified Denomination]/[Security]l/[an amount equal to
[specify percentage] per cent. of the Nominal Amount]/[as specified in
the table below corresponding to such Coupon Payment
Date].J/[include if "Floating Rate" is specified: the Securities shall bear
interest at a per annum rate equal to [specify the floating rate option]
[+/-] [specify spread] per cent. per annum with a designated maturity
of [specify designated maturity] on [screen page] [subject to [a
maximum of [specify maximum rate of interest]] [and] [a minimum of
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[specify minimum rate of interest]]] and interest will accrue from, and
including, [the issue date]/[date] to, but excluding, [date]/[the Maturity
Date], such interest being payable in arrear on each Coupon Payment
Date.]

If no Double No-Touch Event has occurred in respect of [a]/[the]
Coupon Observation Period, the Coupon Amount payable on the
Coupon Payment Date [corresponding to such Coupon Observation
Period] shall be zero.]

[Include if "Step-Up" is applicable:

The Coupon Amount payable on [a]/[the] Coupon Payment Date shall
be:

(a) if on the Coupon Observation Date [corresponding to such
Coupon Payment Date], the [Level of [the]/[each] underlying
asset [at the Valuation Time]/[at any time]]/[Basket
Performance] is at or above Coupon Threshold 1 in respect
of such Coupon Observation Date but [the Level of [the]/[any]
underlying asset [at the Valuation Time]/[at any time] is]
below Coupon Threshold 2 in respect of such Coupon
Observation Date, an amount equal to the product of (i) the
Nominal Amount and (ii) Coupon Rate 1;

(b) if on the Coupon Observation Date [corresponding to such
Coupon Payment Date], the [Level of [the]/[each] underlying
asset [at the Valuation Time]/[at any time]]/[Basket
Performance] is at or above Coupon Threshold 2 in respect
of such Coupon Observation Date, an amount equal to the
product of (i) the Nominal Amount and (ii) Coupon Rate 2; or

(c) if on the Coupon Observation Date [corresponding to such
Coupon Payment Date], the [Level of [the]/[any] underlying
asset [at the Valuation Time]/[at any time]]/[Basket
Performance] is below Coupon Threshold 1 in respect of
such Coupon Observation Date, zero.]

[Include if "Standard Coupon Call" is applicable:

The Coupon Amount payable on [a]/[the] Coupon Payment Date shall
be an amount equal to the product of (a) the Nominal Amount, (b) the
Coupon Call Performance and (c) the Participation[, subject to [a
minimum amount equal to the Coupon Floor] [and] [a maximum
amount equal to the Coupon Cap].]

[Include if "Switch Option" is applicable:

The Coupon Amount payable on [a]/[the] Coupon Payment Date shall
be:

(a) if the Issuer has exercised the switch option to switch the
Securities into interest-bearing Securities on a Switch Option
Exercise Date:

(i) in respect of the Coupon Payment Date immediately
following the Switch Option Exercise Date on which
the Issuer has exercised the switch option, an
amount equal to the Switch Option Amount in
respect of such Coupon Payment Date; and

(ii) in respect of each subsequent Coupon Payment
Date falling after the Coupon Payment Date
specified in paragraph (i) above, an amount equal to
the product of (A) the Nominal Amount, and (B)
[specify switch option percentage] per cent.

30




Summary

(b) if the Issuer has not exercised the switch option to switch the
Securities into interest-bearing Securities on any Switch
Option Exercise Date, no Coupon Amounts shall be payable
in respect of any Coupon Payment Date.

For the avoidance of doubt, (1) the switch option may only be
exercised once, (2) the Switch Option Amount shall be payable only in
respect of the Coupon Payment Date immediately following the
Switch Option Exercise Date on which the Issuer has exercised the
switch option, and (3) no Coupon Amount shall be payable in respect
of any Coupon Payment Dates falling prior to the relevant Switch
Option Exercise Date on which the Issuer has exercised the switch
option.

[The Coupon Amount(s) payable (if any) shall be [rounded down to
the nearest transferable unit of the Settlement Currency]/[rounded up
to 4 decimal places].]

Where:

e [Adjustment Factor: an amount calculated in accordance with
the following formula:

(1 — Adjustment Rate)™*®]
o [Adjustment Rate: [specify adjustment rate] per cent.]

o [Basket Performance: the sum of the weighted performance of
each underlying asset, being the product of (a) the Weight of
such underlying asset, and (b) the Coupon Fixing Price of such
underlying asset divided by its Strike Price.]

e [Coupon Call Fixing Price: in respect of [an]/[the] underlying
asset, [the Level of such underlying asset [at the Valuation Time]
on the [relevant] Coupon Observation Date]/[the
[lowest]/[highest]/[average] of the Levels of such underlying asset
[at the Valuation Time] on each of the Coupon Observation
Averaging Dates in the Set of Coupon Observation Averaging
Dates corresponding to the [relevant] Coupon Payment Date][,
subject to [a maximum amount equal to the Coupon Call Fixing
Price Cap] [and] [a minimum amount equal to the Coupon Call
Fixing Price Floor]].]

e [Coupon Call Fixing Price Cap: in respect of [an]/[the]
underlying asset, an amount equal to [specify coupon call fixing
price cap percentage] per cent. of the Coupon Call Strike Price of
such underlying asset.]

e [Coupon Call Fixing Price Floor: in respect of [an]/[the]
underlying asset, an amount equal to [specify coupon call fixing
price floor percentage] per cent. of the Coupon Call Strike Price
of such underlying asset.]

e [Coupon Call Participation: in respect of [a]/[the] [Coupon
Observation Date]/[Set of Coupon Observation Averaging Dates],
[lindicatively] [specify percentage] per cent[, subject to a
minimum of [specify minimum coupon call participation]]]/[as
specified in the table below corresponding to such [Coupon
Observation Date]/[Set of Coupon Observation Averaging
Dates]].]

e [Coupon Call Performance: the sum of the weighted
performance of each underlying asset, being the product of (a)
the Weight of such underlying asset, and (b) (i) the Coupon Call
Fixing Price of such underlying asset minus the product of (A) the
Coupon Call Strike, and (B) its Coupon Call Strike Price, divided
by (ii) its Coupon Call Strike Price[, subject to a maximum
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amount equal to the Coupon Call Performance Capl]linclude if
"FX Adjusted is applicable: ,and such amount shall be multiplied
by the Coupon FX Performance].]

[Coupon Call Performance Cap: [indicatively] [specify
percentage] per cent.[, subject to [a minimum of [specify
percentage] per cent.] [[and] a maximum of [specify percentage]
per cent.]]]

[Coupon Call Strike: [indicatively] [specify percentage] per
cent.[, subject to a maximum of [specify maximum percentagel]].]

[Coupon Call Strike Cap: in respect of [an]/[the] underlying
asset, an amount equal to [specify coupon call strike cap
percentage] per cent. of the Level of such underlying asset [at
the Valuation Time] on the first Initial Averaging Date.]

[Coupon Call Strike Floor: in respect of [an]/[the] underlying
asset, an amount equal to [specify coupon call strike floor
percentage] per cent. of the Level of such underlying asset [at
the Valuation Time] on the first Initial Averaging Date.]

[Coupon Call Strike Price: in respect of [an]/[the] underlying
asset, [specify coupon call strike price for each underlying
assetf]/[the Level of such underlying asset [at the Valuation Time]
on the Initial Setting Date]/[the [lowest]/[highest])/[average] of the
Levels of such underlying asset [at the Valuation Time] on each
of the Initial Averaging Dates|[, subject to [a maximum amount
equal to the Coupon Call Strike Cap] [and] [a minimum amount
equal to the Coupon Call Strike Floor]]].]

[Coupon Cap: [[indicatively] an amount equal to [specify
percentage] per cent. of the Nominal Amount][, subject to a
minimum of [specify percentage] per cent. [[and] subject to a
maximum of [specify percentage] per cent.]]/[in respect of a
Coupon Payment Date, as specified in the table below
corresponding to such Coupon Payment Date].]

[Coupon Fixing Price: in respect of [an]/[the] underlying asset,
[the Level of such underlying asset [at the Valuation Time] on the
[relevant] Coupon Observation Date]/[the
[lowest]/[highest]/[average] of the Levels of such underlying asset
[at the Valuation Time] on each of the Coupon Observation
Averaging Dates in the Set of Coupon Observation Averaging
Dates corresponding to the [relevant] Coupon Payment Date][,
subject to [a maximum amount equal to the Coupon Fixing Price
Cap] [and] [a minimum amount equal to the Coupon Fixing Price
Floor]].]

[Coupon Fixing Price Cap: in respect of [an]/[the] underlying
asset, an amount equal to [specify coupon fixing price cap
percentage] per cent. of the Strike Price of such underlying
asset.]

[Coupon Fixing Price Floor: in respect of [an]/[the] underlying
asset, an amount equal to [specify coupon fixing price floor
percentage] per cent. of the Strike Price of such underlying
asset.]

[Coupon Floor: [an amount equal to [specify percentage] per
cent. of the Nominal Amount]/[in respect of a Coupon Payment
Date, as specified in the table below corresponding to such
Coupon Payment Date].]

[Coupon FX Final: the Currency Rate on the Final Coupon FX
Date.]
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[Coupon FX Initial: the Currency Rate on the Initial Coupon FX
Date.]

[Coupon FX Performance: an amount, expressed as a
percentage, equal to (a) the Coupon FX Final, divided by (b) the
Coupon FX Initial.]

[Coupon Observation Averaging Dates: [in respect of
[[an]/[the] underlying asset] [and] [[a]/[the] Coupon Payment
Date,] [[date(s)], in each case subject to adjustment])/[as
specified in the table below corresponding to such Coupon
Payment Date].]

[Coupon Observation Date(s): [in respect of [[an]/[the]
underlying asset] [and] [[a]/[the] Coupon Payment Date],] [[each
of] [date(s)][,[ in each case] subject to adjustment]]/[each
scheduled trading day in the Coupon Observation Period
[corresponding to such Coupon Payment Date][, in each case
subject to adjustment]]/[each scheduled trading day which is not
a disrupted day in the Coupon Observation Period
[corresponding to such Coupon Payment Date]]/[each day falling
in the Coupon Observation Period [corresponding to such
Coupon Payment Date] on which the underlying asset is traded
on the relevant exchange, regardless of whether such day is a
scheduled trading day or is a disrupted day]/[each day falling in
the Coupon Observation Period [corresponding to such Coupon
Payment Date] on which one or more official levels of the
underlying asset is published as determined by the sponsor,
regardless of whether such day is a scheduled trading day or is a
disrupted day]/[as specified in the table below corresponding to
such Coupon Payment Date].]

[Coupon Observation Period(s): [specify period(s)]/[in respect
of a Coupon Payment Date, as specified in the table below
corresponding to such Coupon Payment Date].]

Coupon Payment Date(s): in respect of [a]/[the]/[each]/[each of
the] [Coupon Observation Date[s])/[Coupon Observation
Period]/[Set of Coupon Observation Averaging Dates]/[Switch
Option Exercise Date], [date(s)l/[[specify number] currency
business days following [such Coupon Observation Date]/[the
last day of such Coupon Observation Period]/[the final Coupon
Observation Averaging Date in such Set of Coupon Observation
Averaging Dates]] [(or, if such date falls on different dates for
different underlying assets, the latest of such dates to occur)]/[as
specified in the table below [corresponding to such [Coupon
Observation Date]/[Coupon Observation Period]/[Set of Coupon
Observation Averaging Dates]]].

Oborvati  Ovsorvati  Thiosheld e Floon  Gall o put ayment  Ameund
o on Period, n :::ticipa(i :::ticipaﬁ Date,

n
[Averagin
g] Date,

g ] g g g ] ] g %)
(Repeat as necessary)

(Delete the relevant columns as necessary)]

[Coupon Payment Event: if [on [the [relevant] Coupon
Observation Date]/[each Coupon Observation Date during the
relevant Coupon Observation Period], [the Level of
[the]/[any]/[each] underlying asset [at the Valuation Time]/[at any
time]/[the Basket Performance] is [below]/[above]/[at or
below]/[at or above] the Coupon Threshold [of such underlying
asset] corresponding to such [Coupon Observation
Date]/[Coupon Observation Period]]/[the average of the Levels
[at the Valuation Time] of [the]/[any]/[each] underlying asset on
each of the Coupon Observation Averaging Dates in the Set of
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Coupon Observation Averaging Dates corresponding to the
[relevant] Coupon Payment Date is [below]/[above]/[at or
below]/[at or above] the Coupon Threshold of such underlying
asset corresponding to such Set of Coupon Observation
Averaging Dates].]

[Coupon Put Fixing Price: in respect of [an]/[the] underlying
asset, [the Level of such underlying asset [at the Valuation Time]
on the [relevant] Coupon Observation Date]/[the
[lowest]/[highest]/[average] of the Levels of such underlying asset
[at the Valuation Time] on each of the Coupon Observation
Averaging Dates in the Set of Coupon Observation Averaging
Dates corresponding to the [relevant] Coupon Payment Date][,
subject to [a maximum amount equal to the Coupon Put Fixing
Price Cap] [and] [a minimum amount equal to the Coupon Put
Fixing Price Floor]].]

[Coupon Put Fixing Price Cap: in respect of [an]/[the]
underlying asset, an amount equal to [specify coupon put fixing
price cap percentage] per cent. of the Coupon Put Strike Price of
such underlying asset.]

[Coupon Put Fixing Price Floor: in respect of [an]/[the]
underlying asset, an amount equal to [specify coupon put fixing
price floor percentage] per cent. of the Coupon Put Strike Price
of such underlying asset.]

[Coupon Put Participation: in respect of [a]/[the] [Coupon
Observation Date]/[Set of Coupon Observation Averaging Dates],
[lindicatively] [specify percentage] per cent.[, subject to a
minimum of [specify minimum coupon put participation]])/[as
specified in the table above corresponding to such [Coupon
Observation Date]/[Set of Coupon Observation Averaging
Dates]].]

[Coupon Put Performance: the sum of the weighted
performance of each underlying asset, being the product of (a)
the Weight of such underlying asset, and (b) (i) the product of (A)
the Coupon Put Strike, and (B) its Coupon Put Strike Price,
minus the Coupon Put Fixing Price of such underlying asset,
divided by (ii) its Coupon Put Strike Price[, subject to a maximum
amount equal to the Coupon Put Performance Cap][include if
"FX Adjusted is applicable: ,and such amount shall be multiplied
by the Coupon FX Performance].]

[Coupon Put Performance Cap: [indicatively] [specify
percentage] per cent.[, subject to [a minimum of [specify
percentage] per cent.] [[and] a maximum of [specify percentage]
per cent.]]]

[Coupon Put Strike: [indicatively] [specify percentage] per
cent.[, subject to a minimum of [specify minimum percentagel]].]

[Coupon Put Strike Cap: in respect of [an]/[the] underlying
asset, an amount equal to [specify coupon put strike cap
percentage] per cent. of the Level of such underlying asset [at
the Valuation Time] on the first Initial Averaging Date.]

[Coupon Put Strike Floor: in respect of [an]/[the] underlying
asset, an amount equal to [specify coupon put strike floor
percentage] per cent. of the Level of such underlying asset [at
the Valuation Time] on the first Initial Averaging Date.]

[Coupon Put Strike Price: in respect of [an]/[the] underlying
asset, [specify coupon put strike price for each underlying
assetf]/[the Level of such underlying asset [at the Valuation Time]
on the Initial Setting Date]/[the [lowest]/[highest]/[average] of the
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Levels of such underlying asset [at the Valuation Time] on each
of the Initial Averaging Dates|, subject to [a maximum amount
equal to the Coupon Put Strike Cap] [and] [a minimum amount
equal to the Coupon Put Strike Floor]]].]

[Coupon Rate: [indicatively] [specify percentage] per cent.[,
subject to a minimum of [specify percentage] per cent.]]

[Coupon Rate 1: [indicatively] [specify percentage] per cent.[,
subject to a minimum of [specify percentage] per cent.]]

[Coupon Rate 2: [indicatively] [specify percentage] per cent.,
subject to a minimum of [specify percentage] per cent.]]

[Coupon Threshold: in respect of [a]/[the] [Coupon Observation
Date]/[Coupon Observation Period]/[Set of Coupon Observation
Averaging Dates] [and [an]/[the] underlying asset], [[indicatively]
[an amount equal to [specify coupon threshold] per cent. of its
Strike Price)/[[specify coupon threshold] per cent.][, subject to a
[maximum]/[minimum] of [specify percentage] per cent. [of its
Strike Price]]l/[as specified in the table above corresponding to
such [Coupon Observation Date]/[Coupon Observation Period]/[
Set of Coupon Observation Averaging Dates]].]

e [Coupon Threshold 1: in respect of a Coupon Observation Date
[and [an]/[the] underlying asset], [an amount equal to [specify
coupon threshold 1] per cent. of its Strike Price.)/[[specify coupon
threshold 1 as an amount].)/[[specify coupon threshold 1] per
cent.)/[as specified in the table below corresponding to such
Coupon Observation Date.]]

e [Coupon Threshold 2: in respect of a Coupon Observation Date
[and [an]/[the] underlying asset], [an amount equal to [specify
coupon threshold 2] per cent. of its Strike Price.)/[[specify coupon
threshold 2 as an amount].)/[[specify coupon threshold 2] per
cent.]/[as specified in the table below corresponding to such
Coupon Observation Date.]]

[Coupon Observation Date, Coupon Threshold 1, Coupon Threshold 2,
1 19 19 @]
(Repeat as necessary)

(Delete the refevant columns as necessary)]

[Currency Rate: [specify currency rate], expressed as the
number of units of the [Reference Currency]/[Settlement
Currency] for a unit of the [Reference Currency]/[Settlement
Currency][, calculated as [the product of (a) the
Settlement/Exchange  Currency Rate and (b) the
Reference/Exchange Currency Rate]/[(a) the
Settlement/Exchange Currency Rate divided by (b) the
Reference/Exchange Currency Rate].]

[Double No-Touch Event: if on each Coupon Observation Date
during the [relevant] Coupon Observation Period, the [Level of
[the]/[each] underlying asset [at the Valuation Time]/[at all
times])/[Basket Performance] is both (a) [above]/[at or above] the
Lower Barrier [of such underlying asset], and (b) [below]/[at or
below] the Upper Barrier [of such underlying asset].]

[Exchange Currency: [®].]

[Final Coupon FX Date: [specify date]/[in respect of a Coupon
Payment Date, [ ® ] currency business days following the
[Coupon Observation Date)/[final Coupon Observation Averaging
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Date in the Set of Coupon Observation Averaging Dates]
corresponding to such Coupon Payment Date].]

[Initial Averaging Dates: in respect of [an]/[the] underlying
asset, [dates][, in each case, subject to adjustment].]

[Initial Coupon FX Date: [specify date]/[[®] currency business
days [following]/[preceding] the [Initial Setting Date]/[first Initial
Averaging Datel]].]

[Initial Setting Date: in respect of [an]/[the] underlying asset,
[date][, subject to adjustment].]

[Level: in respect of [an]/[the] underlying asset and any day, [the
product of (a)] the [price]/[level]/[reference price]/[closing
level)/[value]/[rate]/[official net asset value] of such underlying
asset [quoted on the relevant exchange]/[as calculated and
published by the relevant sponsor]/[as calculated and reported by
its fund administrator] [and (b) the Adjustment Factor].] (Specify
separately for each underlying asset as necessary)

[Lower Barrier: [in respect of [an]/[the] underlying asset, [an
amount equal to [specify lower barrier] per cent. of its Strike
Price)/[specify lower barrier as an amount])/[[specify lower
barrier] per cent].]

[Nominal Amount: [specify amount].]

[nt: in respect of any day, the number of calendar days falling in
the period commencing on, and including, the [Initial Setting
Date)/[first Initial Averaging Date], and ending on, but excluding,
such day.]

[Participation: in respect of [a]/[the] [Coupon Observation
Date]/[Set of Coupon Observation Averaging Dates],
[lindicatively] [specify percentage] per cent.[, subject to a
minimum of [specify minimum participation).])/[as specified in the
table above corresponding to such [Coupon Observation
Date]/[Set of Coupon Observation Averaging Dates]].]

[Reference Currency: [specify reference currency].]

[Reference/Exchange Currency Rate: [specify currency rate],
expressed as the number of units of the [Exchange
Currency]/[Reference Currency] for a unit of the [Reference
Currency]/[Exchange Currency].]

[Set of Coupon Observation Averaging Dates: [in respect of
[[an]/[the] underlying asset] [and] [[a]/[the] Coupon Payment
Date,] the set of Coupon Observation Averaging Dates
corresponding to such Coupon Payment Date[, as specified in
the table above corresponding to such Coupon Payment Date].]

[Settlement/Exchange Currency Rate: [specify currency rate],
expressed as the number of units of the [Exchange
Currency]/[Settlement Currency] for a unit of the [Settlement
Currency]/[Exchange Currency].]

[Strike Cap: in respect of [an]/[the] underlying asset, an amount
equal to [specify strike cap percentage] per cent. of the Level of
such underlying asset [at the Valuation Time] on the first Initial
Averaging Date.]

[Strike Floor: in respect of [an]/[the] underlying asset, an amount
equal to [specify strike floor percentage] per cent. of the Level of
such underlying asset [at the Valuation Time] on the first Initial
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Averaging Date.]

e  [Strike Price: in respect of [an]/[the] underlying asset, [specify
strike price for each underlying assef]/[the Level of such
underlying asset [at the Valuation Time] on the Initial Setting
Datel/[the [lowest]/[highest]/[average] of the Levels of such
underlying asset [at the Valuation Time] on each of the Initial
Averaging Dates][, subject to [a maximum amount equal to the
Strike Cap] [and] [a minimum amount equal to the Strike Floor]].]

e [Switch Option Amount: an amount equal to [[specify
percentage] per cent. of the Nominal Amount]/[in respect of a
Coupon Payment Date, as specified in the table below
corresponding to such Coupon Payment Date].]

e [Switch Option Exercise Date: [specify date(s)]/[as specified in
the table below].]

[Switch Option Exercise Switch Option Amount, Coupon Payment Date,
Date,

1 @] @] @]
(Repeat as necessary)]
. [Upper Barrier: [in respect of [an]/[the] underlying asset, [an
amount equal to [specify upper barrier] per cent. of its Strike

Price)/[specify upper barrier as an amount])/[[specify upper
barrier] per cent].]

. [Valuation Time: in respect of [an]/[the] underlying asset,
[specify time]/[the scheduled closing time on the exchange]/[the
time with reference to which the relevant sponsor calculates and
publishes the closing level of such underlying asset].]

o [Weight: [specify weight for each underlying asset].]]]

[Include for Callable Securities:

OPTIONAL REDEMPTION AMOUNT

Unless the Securities have been previously redeemed or purchased
and cancelled, [the Issuer may exercise its call option [on an Optional
Redemption Exercise Date] and redeem all [or some of] the Securities
on the relevant Optional Redemption Date by giving notice to the
Securityholders [on or before such Optional Redemption Exercise
Date]]/[the Securityholder may exercise its put option by giving notice
to the lIssuer and the lIssuer shall redeem all [or some of] the
Securities on the relevant Optional Redemption Date]. The Optional
Redemption Amount payable in respect of [an Optional Redemption
Date and] each Security on [the]/[such] Optional Redemption Date
shall be [an amount equal to [specify percentage] per cent. of the
Nominal Amount]/[as specified in the table below corresponding to
such Optional Redemption Date][, together with any Coupon Amount
payable on such Optional Redemption Date].

Where:

e Optional Redemption Date: [date(s)][, or, if any such date is not
a currency business day, the next following currency business
day]/[[specify number] currency business days following the
Optional Redemption Exercise Date on which the Issuer has
exercised the call option]/[As specified in the table below].

o [Optional Redemption Exercise Date: [date(s)]/[[the]/[each]
Coupon Observation Date]/[As specified in the table below].]

[ [Optional [Optional Optional
Redemption Redemption
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Exercise Datey) Redemption Date,] Amount,
1. (@] [®] [®]
(Repeat as necessary)]]
[Include for Instalment Securities:

INSTALMENT AMOUNTS

Unless the Securities have been previously redeemed or purchased
and cancelled, the Issuer shall (a) partially redeem each Security on
[thel/[each] Instalment Date at the Instalment Amount corresponding
to such Instalment Date, and (b) redeem each Security on the
Maturity Date at the Redemption Amount [(if any)].

e Instalment Amount(s): in respect of each Security and
[thel/[each] Instalment Date, [@]/[[®] per cent. of the Nominal
Amount]/[as specified in the table below].

e Instalment Date(s): [each of [®], [®] and [®]/[the Maturity
Date]J/[as specified in the table below].

[Instalment Instalment
Date, Amount,

1. [e] (]
(Repeat as necessary))
. [Nominal Amount: [specify amount].]]
[Include for Trigger Securities:

TRIGGER BARRIER REDEMPTION AMOUNT

Unless the Securities have been previously redeemed or purchased
and cancelled, if a Trigger Event has occurred, the Issuer shall
redeem the Securities on the Trigger Barrier Redemption Date at the
Trigger Barrier Redemption Amount in respect of such Trigger Barrier
Redemption Date[, together with any Coupon Amount payable on
such Trigger Barrier Redemption Date]. [For the avoidance of doubt,
no [Redemption Amount]/[Settlement Amount] shall be payable upon
the occurrence of a Trigger Event.]

Where:

o [Basket Performance: the sum of the weighted performance of
each underlying asset, being the product of (a) the Weight of
such underlying asset, and (b) the Level of such underlying asset
[at the Valuation Time] on the relevant Trigger Barrier
Observation Date divided by its Strike Price.]

. [Nominal Amount: [specify amount].]

e Trigger Barrier: in respect of [a]/[the] [Trigger Barrier
Observation Date]/[Trigger Barrier Observation Period] [and
[an]/[the] underlying asset], [[indicatively] [an amount equal to
[specify percentage] per cent. of its Strike Price)/[[specify
percentage] per cent][, subject to a maximum of [specify
percentage] per cent. [of its Strike Price]]}/[as specified in the
table below corresponding to such [Trigger Barrier Observation
Date]/[Trigger Barrier Observation Period]].

e  Trigger Barrier Observation Date(s): [in respect of [[an]/[the]
underlying asset] [and] [[a]/[the] Trigger Barrier Redemption
Date]], [[date(s)][,[ in each case] subject to adjustment]])/[each
scheduled trading day in the Trigger Barrier Observation Period
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[corresponding to such Trigger Barrier Redemption Date][,[ in
each case] subject to adjustment])/[each scheduled trading day
which is not a disrupted day in the Trigger Barrier Observation
Period [corresponding to such Trigger Barrier Redemption
Date]]/[each day falling in the Trigger Barrier Observation Period
[corresponding to such Trigger Barrier Redemption Date] on
which the underlying asset is traded on the relevant exchange,
regardless of whether such day is a scheduled trading day or is a
disrupted day)/[each day falling in the Trigger Barrier
Observation Period [corresponding to such Trigger Barrier
Redemption Date] on which one or more official levels of the
underlying asset is published as determined by the sponsor,
regardless of whether such day is a scheduled trading day or is a
disrupted day]/[as specified in the table below [corresponding to
such Trigger Barrier Redemption Date]].

e [Trigger Barrier Observation Period(s): [specify period(s)]/[in
respect of a Trigger Barrier Redemption Date, as specified in the
table below corresponding to such Trigger Barrier Redemption
Date].]

e  Trigger Barrier Redemption Amount: [[Indicatively] [an amount
equal to [specify percentage] per cent. of the Nominal Amount],
subject to a minimum amount equal to [specify percentage] per
cent. of the Nominal Amount]}/[in respect of a Trigger Barrier
Redemption Date, as specified in the table below corresponding
to such Trigger Barrier Redemption Date].

e  Trigger Barrier Redemption Date(s): [in respect of [the]/[each]
Trigger Barrier Observation Date]/[Trigger Barrier Observation
Period],] [date(s)]/[a day selected by the Issuer falling not later
than 10 currency business days following the occurrence of a
Trigger Event)/[specify number] currency business days following
the occurrence of a Trigger Event]/[as specified in the table
below corresponding to such [Trigger Barrier Observation
Date]/[Trigger Barrier Observation Period]].

[Trigger Barrier Trigger Barrier Trigger Trigger Barrier Trigger Barrier
Observation Observation Barrier, Redemption Redemption
Date, Period, Amount, Date,

1. [®] [®] [®] [®] [®]

(Repeat as necessary)

(Delete the relevant columns as necessary)]

e Trigger Event: if [on [the relevant]/[any] Trigger Barrier
Observation Date, [the Level of [the]/[each] underlying asset [at
the Valuation Time]/[at any time]])/[the Basket Performance] is at
or above the Trigger Barrier [of such underlying asset]]/[the
average of the Levels [at the Valuation Time] of [the]/[each]
underlying asset on each of the Trigger Barrier Observation
Dates corresponding to the relevant Trigger Barrier Redemption
Date is at or above the Trigger Barrier of such underlying asset].]

[REDEMPTION]/[SETTLEMENT] AMOUNT

Unless the Securities have been previously redeemed or purchased
and cancelled, the Issuer shall redeem the Securities on the [Maturity
Date]/[Settlement Date].

The Issuer shall redeem the Securites on the [Maturity
Date]/[Settlement Date] at the [Redemption Amount]/[Settlement
Amount], which shall be an amount [rounded down to the nearest
transferable unit of the Settlement Currency]/[rounded up to 4 decimal
places] [determined in accordance with paragraph (a) or (b)
below]/[equal to][:]
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[Include if "Basket Put" or "Single Factor Put" is applicable: the sum of
(a) the product of (i) the Redemption Option Percentage and (ii) the
Nominal Amount and (b) the product of (i) the Nominal Amount, (ii) the
Participation Percentage, and (iii) the Performance.]

[Include if "Basket Call" or "Single Factor Call" is applicable: the sum
of (a) the product of (i) the Redemption Option Percentage and (ii) the
Nominal Amount, and (b) the product of (i) the Nominal Amount, and
(ii) the difference between (A) the product of (1) the Participation
Percentage, and (2) the Performance, minus (B) the Put
Performance.]

[Include if "Booster Call" is applicable:

(a) if the Worst Performance is at or above the Knock-in Barrier,
an amount equal to the sum of (i) the product of (A) the
Redemption Option Percentage and (B) the Nominal
Amount, and (ii) the product of (A) the Nominal Amount, (B)
the Participation Percentage, and (C) the Performance; or

(b) if the Worst Performance is below the Knock-in Barrier,
[include if "Worst Performance 1" is applicable: an amount
equal to the product of (i) the Nominal Amount, and (ii) the
sum of (A) the Worst Performance, and (B) the product of
(1) the Participation Percentage, and (2) the
Performance]/[include if "Worst Performance 2" is
applicable: the product of (i) the Nominal Amount, and (ii)
the Worst Performance].]

[Include if "Lock-in Call" is applicable: the sum of (a) the product of (i)
the Redemption Option Percentage and (ii) the Nominal Amount and
(b) the product of (i) the Nominal Amount, (ii) the Participation
Percentage, and (iii) the Performance.]

[Include if "Basket Lock-in Redemption” or "Single Factor Lock-in
Redemption” is applicable:

(a) if a Lock-in Event has occurred, an amount equal to the sum
of (i) the product of (A) the Redemption Option Percentage
and (B) the Nominal Amount, and (ii) the product of (A) the
Nominal Amount and (B) the greater of (1) the Max Lock-in
Percentage and (2) the product of (x) the Participation
Percentage and (y) the Performance; or

(b) if no Lock-in Event has occurred, and:

(i) no Knock-in Event has occurred and a Lock-in
Redemption Event has occurred, an amount equal
to the sum of (A) the product of (1) the Redemption
Option Percentage and (2) the Nominal Amount
and (B) the product of (1) the Nominal Amount, (2)
the Participation Percentage and (3) the
Performance; or

(ii) neither a Knock-in Event nor a Lock-in Redemption
Event has occurred, an amount equal to the product
of (A) the Redemption Option Percentage and (B)
the Nominal Amount; or

(iii) a Knock-in Event has occurred, an amount equal to
[insert if "Fixed Lock-in Redemption” is applicable:
the product of (A) the Fixed Lock-in Percentage and
(B) the Nominal Amount)/[insert if "Fixed Lock-in
Redemption" is not applicable: the product of (A)
the Nominal Amount and (B) the Lock-in
Performance|, subject to a minimum amount equal
to [specify the lock-in floor percentagell.]
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[Include if "Knock-in Call" is applicable:

(a) if a Knock-in Event has occurred, an amount equal to the
product of (i) the Nominal Amount, and (ii) the Final Price
divided by the Strike Price[, subject to a maximum amount
equal to [specify redemption amount cap); or

(b) if no Knock-in Event has occurred, an amount equal to the
sum of (i) the product of (A) the Redemption Option
Percentage and (B) the Nominal Amount, and (ii) the product
of (A) the Nominal Amount, (B) the Participation Percentage,
and (C) the Performance.]

[Include if "Top Rank Basket" or "Best Capped Basket" is applicable:
the sum of (a) the product of (i) the Redemption Option Percentage
and (ii) the Nominal Amount, and (b) the product of (i) the Nominal
Amount, (ii) the Participation Percentage, and (iii) the Performance.]

[Include if "Fixed Redemption" is applicable: the product of (a) the
Redemption Option Percentage and (b) the Nominal Amount.]

[Include if "Switch Option" is applicable: the sum of (a) the product of
(i) the Redemption Option Percentage, and (ii) Nominal Amount, plus
(b) the Switch Option Payout Amount.]

[PHYSICAL SETTLEMENT]

[Include if "Physical Settlement Option" is applicable: If the relevant
Securityholder has delivered a valid notice to the Issuer and paying
agent exercising the physical settlement option, the Issuer shall
redeem the Securities by delivery of the Share Amount [of the
underlying asset with the lowest Underlying Asset Return] and
payment of any Fractional Cash Amount on the [Maturity
Date]/[Settlement Date].]

[Include if "Physical Settlement Trigger" is applicable: If the Physical
Settlement Trigger Event has occurred, the Issuer shall redeem the
Securities by delivery of the Share Amount [of the underlying asset
with the lowest Underlying Asset Return] and payment of any
Fractional Cash Amount on the [Maturity Date]/[Settlement Date].]

Where:

e [Adjustment Factor: an amount calculated in accordance with
the following formula:

(1 — Adjustment Rate)™*®]
o [Adjustment Rate: [specify adjustment rate] per cent.]

. [Averaging Dates: in respect of [an]/[the] underlying asset,
[dates][, in each case, subject to adjustment].]

. [Basket Performance: the sum of the weighted performance of
each underlying asset, being the product of (a) the Weight of
such underlying asset, and (b) the Redemption Final Price of
such underlying asset divided by its Strike Price.]

e [Best Capped Basket Performance: (a) the sum of (i) the Worst
Underlying Assets Performance and (ii) the Capped Performance
divided by (b) [insert number of underlying assets].]

e [Best Performing Underlying Asset(s): each of the [insert
number of caps] underlying assets with the highest Underlying
Asset Return.]

. [Capped Performance: the sum of the Capped Underlying Asset
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Perfomance of each Best Performing Underlying Asset.]

[Capped Underlying Asset Performance: in respect of each
Best Performing Underlying Asset, the lesser of (a) [insert the
sum of 1 and the cap level] and (b) the Underlying Asset Return
of such Best Performing Underlying Asset.]

[Currency Rate: [specify currency rate], expressed as the
number of units of the [Reference Currency]/[Settlement
Currency] for a unit of the [Reference Currencyl/[Settlement
Currency][, calculated as [the product of (a) the
Settlement/Exchange  Currency Rate and (b) the
Reference/Exchange Currency Rate]/[(a) the
Settlement/Exchange Currency Rate divided by (b) the
Reference/Exchange Currency Rate].]

[Exchange Currency: [®].]

[Final Fixing Date: in respect of [an]/[the] underlying asset,
[date][, subject to adjustment].]

[Final FX Date: [specify date]/[[ ®] currency business days
following the [Final Fixing Date]/[final Averaging Date]].]

[Final Price: in respect of [an]/[the] underlying asset, [the Level
of such underlying asset [at the Valuation Time] on the Final
Fixing Date]/[the [lowest]/[highest]/[average] of the Levels of such
underlying asset [at the Valuation Time] on each of the
Averaging Dates][, subject to [a maximum amount equal to the
Final Price Cap] [and] [a minimum amount equal to the Final
Price Floor]].]

[Final Price Cap: in respect of [an]/[the] underlying asset, an
amount equal to [specify final price cap percentage] per cent. of
the Strike Price of such underlying asset.]

[Final Price Floor: in respect of [an]/[the] underlying asset, an
amount equal to [specify final price floor percentage] per cent. of
the Strike Price of such underlying asset.]

[Fixed Lock-in Percentage: [specify percentage] per cent.]

[Fractional Cash Amount. an amount in the Settlement
Currency equal to [(a)] the product of [(a))/[(i)] the [Final Price of
the underlying asset]/[Worst Final Price], [and] [(b))/[(i))] the
fractional interest in one share forming part of the Ratio[, [and (c)
the Spot Rate]/[divided by (b) the Spot Rate]], rounded to the
nearest transferable unit of the Settlement Currency, with 0.005
rounded upwards.]

[FX Final: the Currency Rate on the Final FX Date.]
[FX Initial: the Currency Rate on the Initial FX Date.]

[FX Performance: an amount, expressed as a percentage, equal
to (a) the FX Final, divided by (b) the FX Initial.]

[Initial Averaging Dates: in respect of [an]/[the] underlying
asset, [dates][, in each case, subject to adjustment].]

[Initial FX Date: [specify date]/[[®] currency business days
[following)/[preceding] the [Initial Setting Date]/[first Initial
Averaging Date].]

[Initial Setting Date: in respect of [an]/[the] underlying asset,
[date][, subject to adjustment].]
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[Knock-in Barrier: [in respect of [an]/[the] underlying asset, [an
amount equal to [specify percentage] per cent. of the Strike Price
of such underlying asset]/[[specify knock-in barrier as an
amount]].)/[[specify percentage] per cent.]]

[Knock-in Event: if [on [any]/[the] Knock-in Observation Date,
[the Level of [the]/[any] underlying asset [at the Valuation
Time]/[at any time]]/[the Basket Performance]]/[the average of
the Levels [at the Valuation Time]/[at any time] of [the]/[any]
underlying asset on each of the Knock-in Observation Dates] is
[below]/[at or below] the Knock-in Barrier [of such underlying
asset].]

[Knock-in Observation Date(s): [in respect of [the]/[any]/[each]
underlying asset,] [[date(s)][ in each case] subject to
adjustment]]/[each scheduled trading day in the Knock-in
Observation Period[, in each case subject to adjustment]]/[each
scheduled trading day which is not a disrupted day in the Knock-
in Observation Period]/[each day falling in the Knock-in
Observation Period on which such underlying asset is traded on
the relevant exchange, regardless of whether such day is a
scheduled trading day or is a disrupted day]/[each day falling in
the Knock-in Observation Period on which one or more official
levels of such underlying asset is published as determined by the
sponsor, regardless of whether such day is a scheduled trading
day or is a disrupted day].]

[Knock-in Observation Period: [specify period].]

[Level: in respect of [an]/[the] underlying asset and any day, [the
product of (a)] the [price]/[level]/[reference price]/[closing
level]/[value]/[rate]/[official net asset value] of such underlying
asset [quoted on the relevant exchangel/[as calculated and
published by the relevant sponsor]/[as calculated and reported by
its fund administrator] [and (b) the Adjustment Factor].] (Specify
separately for each underlying asset as necessary)

[Lock-in Barrier: in respect of a Lock-in Observation Date [and
the underlying asset], [indicatively] [an amount equal to [specify
percentage] per cent. of its Strike Pricel/[[specify lock-in barrier]
per cent.][, subject to a maximum of [specify percentage] per
cent. [of its Strike Price].]l/[as specified in the table below
corresponding to such Lock-in Observation Date].]

[Lock-in Basket Performance: in respect of a Lock-in
Observation Date, the sum of the weighted performance of each
underlying asset, being the product of (a) the Weight of such
underlying asset, and (b) the Lock-in Fixing Price divided by its
Strike Price.]

[Lock-in Event: if on any Lock-in Observation Date, [[the Level
of [the underlying asset]/[at the Valuation Time]/[at any time]]/[the
Lock-in Basket Performance] is at or above the Lock-in Barrier
[of such underlying asset] corresponding to such Lock-in
Observation Date.]

[Lock-in Fixing Price: in respect of [an]/[the] underlying asset,
the Level of such underlying asset [at the Valuation Time] on the
[relevant] Lock-in Observation Date.]

[Lock-in Observation Averaging Dates: in respect of the
underlying asset, [[specify date(s)][, in each case subject to
adjustment].]

[Lock-in Observation Date(s): in respect of [an]/[the] underlying
asset, [[specify date(s)][, subject to adjustment])/[as specified in
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the table below].]

e [Lock-in Option Percentage: in respect of [a]/[the] Lock-in
Observation Date, [[specify percentage] per cent.)/[as specified in
the table below corresponding to such Lock-in Observation
Date.]]

. [Lock-in Percentage: means, in respect of a Lock-in
Observation Date, [indicatively] [[specify percentage] (expressed
as a decimal)] [, subject to a minimum of [specify minimum lock-
in percentage).]l/as specified in the table below corresponding to
such Lock-in Observation Date].]

. [Lock-in Performance: [Include if "Basket Lock-in Redemption”
is applicable: the Basket Performancel/[Include if "Single Factor
Lock-in Redemption” is applicable: the Final Price divided by the
Strike Price].

e [Lock-in Redemption Event: if [on the final Lock-in Observation
Date, [the Level of the underlying asset [at the Valuation
Time]/[at any time]]/[the Basket Performance] is at or above the
Lock-in Redemption Threshold [of such underlying asset]]/[the
average of the Levels [at the Valuation Time] of the underlying
asset on each of the Lock-in Observation Averaging Dates is at
or above the Lock-in Redemption Threshold of such underlying
asset].]

e [Lock-in Redemption Threshold: in respect of the [final Lock-in
Observation Date]/[Lock-in Observation Averaging Dates] [and
the underlying asset], [an amount equal to [specify lock-in
redemption threshold] per cent. of its Strike Pricel/[[specify lock-
in redemption threshold] per cent.].]

e [Lock-in Return: in respect of a Lock-in Observation Date, an
amount equal to the product of (a) the Lock-in Option
Percentage, and (b) the difference between (i) the sum of the
weighted performance of each underlying asset on such Lock-in
Observation Date, being the product of (A) the Weight of such
underlying asset, and (B) the Lock-in Fixing Price of such
underlying asset on such Lock-in Observation Date divided by its
Strike Price, minus (ii) one (1).]

e [Max Lock-in Percentage: the Lock-in Percentage in respect of
the Lock-in Observation Date in respect of which a Lock-in Event
has occurred, or if there are two or more Lock-in Observation
Dates in respect of which a Lock-in Event has occurred, the
highest Lock-in Percentage in respect of such Lock-in
Observation Dates].]

e [Max Lock-in Return: [the Lock-in Return in respect of the Lock-
in Observation Date]/[the highest Lock-in Return in respect of the
Lock-in Observation Dates].]

[Lock-in [Lock-in [Lock in Barrier,
Observation [Option]
Date, Percentage,

1. [e] [e]] (®]]

(Repeat as necessary))
. [Nominal Amount: [specify amount].]

e [nt: in respect of any day, the number of calendar days falling in
the period commencing on, and including, the [Initial Setting
Date]/[first Initial Averaging Date], and ending on, but excluding,
such day.]
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[Participation Percentage: [indicatively] [specify percentage)
per cent][, subject to a minimum of [specify minimum
participation percentagel.l]

[Performance: [Include if "Basket Put" is applicable: the greater
of (a) [specify redemption floor percentage] per cent. and (b) the
difference between (i) the Strike minus (i) the Basket
Performance]/[Include if "Basket Call" or "Booster Call" is
applicable: the greater of (a) [specify redemption floor
percentage] per cent. and (b) the difference between (i) the
Basket Performance minus (ii) the Strike]/[Include if "Single
Factor Put" is applicable: the greater of (a) [specify redemption
floor percentage] per cent. and (b) the difference between (i) the
Strike minus (ii) an amount equal to the Final Price divided by the
Strike Price]/[Include if "Single Factor Call", "Knock-in Call",
"Switch Option" or "Single Factor Lock-in Redemption” is
applicable: the greater of (a) [specify redemption floor
percentage] per cent. and (b) the difference between (i) an
amount equal to the Redemption Final Price divided by the Strike
Price, minus (ii) the Strike)/[include if "Basket Lock-in
Redemption" is applicable: the greater of (a) [specify redemption
floor percentage] and (b) the difference between (i) the Basket
Performance, minus (ii) the Strike]/[Include if "Lock-in Call" is
applicable: the greater of (a) [specify redemption floor
percentage] per cent., (b) the Max Lock-in Return, and (c) the
difference between (i) the Basket Performance minus (ii) the
Strike]/[Include if "Best Capped Basket" is applicable: the greater
of (a) [specify redemption floor percentage] per cent. and (b) the
difference between (i) the Best Capped Basket Performance
minus (ii) the Strike)/[Include if "Top Rank Basket" is applicable:
the greater of (a) [specify redemption floor percentage] per cent.
and (b) the difference between (i) the Top Rank Basket
Performance minus (ii) the Strike][, subject to a maximum
amount equal to the Performance Capl[include if "FX Adjusted” is
applicable: , and such amount shall be multiplied by the FX
Performance].]

[Performance Cap: [indicatively] [specify percentage] per cent.[,
subject to [a minimum of [specify percentage] per cent.] [[and] a
maximum of [specify percentage] per cent.]]

[Physical Settlement Trigger Event: if on the Physical
Settlement  Trigger Observation Date, the Level of
[the)/[each]/[any] underlying asset [at the Valuation Time] is
[below]/[at or below] [specify physical settlement trigger event
barrier] of its Strike Price.]

[Physical Settlement Trigger Observation Date: in respect of
[an]/[the] underlying asset, [date] [,subject to adjustment].]

[Put Performance: [Include if "Put Performance" is applicable:
(a) if a Knock-in Event has occurred, an amount equal to the
product of (i) [specify leverage percentage] per cent., and (ii) the
greater of (A) zero, and (B) the difference between (1) Put Strike,
minus (2) the [Basket Performance]/[Underlying Asset Return]],
subject to a maximum amount equal to the Put Performance
Cap] or (b) if no Knock-in Event has occurred, zero.]/[Include if
"Put Performance" is not applicable: zero.]]

[Put Performance Cap: [specify percentage] per cent.
(expressed as a decimal)]

[Put Strike: [specify percentage] (expressed as a decimal).]
[Ratio: [specify number of shares]/[(a) the Nominal Amount

[[divided]/[multiplied] by (b) the Spot Rate and further] divided by
[(b)V[(c)] the [Redemption Strike Price])/[Worst Redemption Strike
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Price]].]

[Redemption Final Price: in respect of [an]/[the] underlying
asset, [the Level of such underlying asset [at the Valuation Time]
on the Final Fixing Datel/[the average of the Levels of such
underlying asset [at the Valuation Time] on each of the
Averaging Dates][, subject to [a maximum amount equal to the
Redemption Final Price Cap] [and] [a minimum amount equal to
the Redemption Final Price Floor]].]

[Redemption Final Price Cap: in respect of [an]/[the] underlying
asset, an amount equal to [specify redemption final price cap
percentage] per cent. of the Strike Price of such underlying
asset.]

[Redemption Final Price Floor: in respect of [an]/[the]
underlying asset, an amount equal to [specify redemption final
price floor percentage] per cent. of the Strike Price of such
underlying asset.].

[Redemption Option Percentage: [[specify percentage] per
cent.)/[zero].]

[Redemption Strike Price: in respect of [an]/[the] underlying
asset, an amount equal to [specify percentage] per cent. of the
Strike Price of such underlying asset.]

[Reference Currency: [specify reference currencyl].]

[Reference/Exchange Currency Rate: [specify currency rate],
expressed as the number of units of the [Exchange
Currency]/[Reference Currency] for a unit of the [Reference
Currency]/[Exchange Currency].]

[Settlement/Exchange Currency Rate: [specify currency rate],
expressed as the number of units of the [Exchange
Currency]/[Settlement Currency] for a unit of the [Settlement
Currencyl/[Exchange Currency].]

[Share Amount: the number of shares equal to the Ratio,
rounded down to the nearest integral number of shares of the
[relevant] underlying asset.]

[Specified Denomination: [specify amount].]

[Spot Rate: [In respect of [specify for each underlying assetf],] the
prevailing spot rate for the exchange of the [Settlement
Currency]/[currency in which the [relevant] underlying asset is
denominated] for one unit of the [currency in which the [relevant]
underlying asset is denominated]/[Settlement Currency][, on
screen page: [specify screen pagel].]

[Strike: [[indicatively] [specify percentage] per cent.[, subject to a
[maximum]/[minimum] of [specify maximum or minimum
percentagel]]] (expressed as a decimal).]

[Strike Cap: in respect of [an]/[the] underlying asset, an amount
equal to [specify strike cap percentage] per cent. of the Level of
such underlying asset [at the Valuation Time] on the first Initial
Averaging Date.]

[Strike Floor: in respect of [an]/[the] underlying asset, an amount
equal to [specify strike floor percentage] per cent. of the Level of
such underlying asset [at the Valuation Time] on the first Initial
Averaging Date.]
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[Strike Price: in respect of [an]/[the] underlying asset, [specify
strike price for each underlying assef]/[the Level of such
underlying asset [at the Valuation Time] on the Initial Setting
Date]/[the [lowest]/[highest]/[average] of the Levels of such
underlying asset [at the Valuation Time] on each of the Initial
Averaging Dates][, subject to [a maximum amount equal to the
Strike Cap] [and] [a minimum amount equal to the Strike Floor]].]

[Switch Option Payout Amount:

(a) if the Issuer has not exercised the switch option to switch
the Securities into interest-bearing Securities on any
Switch Option Exercise Date, an amount equal to the
product of (i) the Nominal Amount, and (ii) the difference
between (A) the product of (1) the Participation
Percentage, and (2) the Performance, minus (B) the Put
Performance; or

(b) if the Issuer has exercised the switch option to switch the
Securities into interest bearing Securities on any Switch
Option Exercise Date, zero.]

[Top Rank Basket Performance: (a) the sum of (i) the Worst
Underlying Assets Performance and (ii) the product of (A) [insert
the sum of 1 and the replacement levell and (B) [insert the
number of replacements] divided by (b) [insert the number of
underlying assets].]

[Underlying Asset Return: in respect of an underlying asset, an
amount equal to the Final Price of such underlying asset divided
by its Strike Price.]

[Valuation Time: in respect of [an]/[the] underlying asset,
[specify time)/[the scheduled closing time on the exchange]/[the
time with reference to which the relevant sponsor calculates and
publishes the closing level of such underlying asset].]

[Weight: [specify weight for each underlying asset].]

[Worst Performance: the Underlying Asset Return of the
underlying asset with the lowest Underlying Asset Return.]

[Worst Final Price: the Final Price of the underlying asset with
the lowest Underlying Asset Return.]

[Worst Redemption Strike Price: the Redemption Strike Price
of the underlying asset with the lowest Underlying Asset Return.]

[Worst Underlying Assets Performance: the sum of the
Underlying Asset Return of each of the [Insert if "Top Rank
Basket" or "Best Capped Basket" is applicable: [insert the
number of worst performing underlying assets]] underlying assets
with the lowest Underlying Asset Return.]

[C19

Final reference
price of
underlying:

[Insert this Element C.19 if Annex Xll is applicable]

The [Final Price]/[Redemption Final Price] of [an]/[the] underlying
asset shall be determined on the [Final Fixing Date]/[Averaging
Dates].]
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[C.20

Type of
underlying:

[Insert this Element C.20 if Annex Xll is applicable]

The underlying asset[s] [is [a)/[an]l/[are a basket of] [cash
index[ices]]/[commodity[ies]]/[commodity futures contract[s]]/[currency
exchange rate[s]]/[commodity index[ices]]/[exchange traded
fund[s]}/[equity index[ices]]/[currency exchange rate
[index[ices]]J/[interest rate index[ices]]/[inflation
index[ices]}/[[mutuall/[hedge]/[specify other] fund[s]] [and] [share[s]]
[comprising: [list underlying assets]].

Information on the underlying asset[s] can be found at [specify details
for each underlying asset].]

[C.21

Market where
Securities will be
traded:

[Insert this Element C.21 if Annex Xlll is applicable]

Application [has been]/[will be] made to admit the Securities to trading
on the [Regulated Market of the] [specify exchange].]

Section D — Risks

D.2

Key risks that are
specific to the
Issuer:

The Securities are general unsecured obligations of the Issuer.
Investors in the Securities are exposed to the risk that the Issuer
could become insolvent and fail to make the payments owing by it
under the Securities.

The profitability of the Issuer will be affected by, among other things,
changes in global economic conditions, inflation, interest/exchange
rates, capital risk, liquidity risk, market risk, credit risk, risks from
estimates and valuations, risks relating to off-balance sheet entities,
cross-border and foreign exchange risks, operational risks, legal and
regulatory risks and competition risks.

The Issuer is exposed to a variety of risks that could adversely affect
its operations and/or financial condition:

[Insert the following if the Issuer is CS:

° Liquidity risk: The Issuer's liquidity could be impaired if it
were unable to access the capital markets or sell its assets,
and the Issuer expects its liquidity costs to increase. If the
Issuer is unable to raise funds or sell its assets, or has to sell
its assets at depressed prices, this may adversely affect its
financial condition. The Issuer's businesses rely significantly
on its deposit base for funding; however, if deposits cease to
be a stable source of funding, the Issuer's liquidity position
may be adversely affected and it may be unable to meet its
liabilities or fund new investments. Changes to the Issuer's
credit ratings may also adversely affect the Issuer's business.

o Market risk: The Issuer may incur significant losses on its
trading and investment activities due to market fluctuations
and volatility in financial and other markets. Its businesses
are subject to the risk of loss from adverse market conditions
and unfavourable economic, monetary, political, legal and
other developments in the countries it operates in around the
world. The Issuer's real estate-related businesses could be
adversely affected by any downturn in real estate markets
and the economy as a whole. The Issuer has significant risk
concentration in the financial services industry which may
cause it to suffer losses even when economic and market
conditions are generally favourable for others in the industry.
Further, the Issuer's hedging strategies may not be fully
effective in mitigating its risk exposure in all market
environments or against all types of risk. Market risk may
also increase the other risks that the Issuer faces.

. Credit risk: The Issuer may suffer significant losses from its
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credit exposures across a wide range of transactions. The
Issuer's exposure to credit risk may be increased by adverse
economic or market trends or increased volatility in the
markets. The Issuer may be unable to sell its positions,
which may increase its capital requirements, which could
adversely affect its businesses. Defaults or concerns about a
default by a large financial institution could also adversely
affect the Issuer and financial markets generally. The
information which the Issuer uses to manage its credit risk
(such as the credit or trading risks of a counterparty) may
also be inaccurate or incomplete.

Risks from estimates and valuations: The Issuer makes
estimates and valuations that affect its reported results;
these estimates are based upon judgment and available
information, and the actual results may differ materially from
these estimates. To the extent the Issuer's models and
processes become less predictive due to unforeseen market
conditions, illiquidity or volatility, the Issuer's ability to make
accurate estimates and valuations could be adversely
affected.

Risks relating to off-balance sheet entities: The Issuer
may enter into transactions with certain special purpose
entities which are not consolidated and whose assets and
liabilities are off-balance sheet. If the Issuer is required to
consolidate a special purpose entity for any reason, this
could have an adverse impact on the Issuer's operations and
capital and leverage ratios.

Country and currency exchange risk: Country risks may
increase the market and credit risks that the Issuer faces.
Economic or political pressures in a country or region may
adversely affect the ability of the Issuer's clients or
counterparties in that country or region to perform their
obligations to the Issuer, which may in turn have an adverse
impact on the Issuer's operations. A key element of the
Issuer's new strategy is to scale up its private banking
businesses in emerging market countries, which will increase
its exposure to these countries. Economic and financial
disruptions in these countries may adversely affect its
businesses in these countries. A substantial portion of the
Issuer's assets and liabilities are denominated in currencies
other than the Swiss franc and fluctuations in exchange rates
may adversely affect the Issuer's results.

Operational risk: The Issuer is exposed to a wide variety of
operational risks, including risks from errors made in
execution or settlement of transactions or information
technology risk due to dependencies on information
technology and third party supplies. The Issuer may also
suffer losses due to employee misconduct.

Risk management: The Issuer's risk management
procedures and policies may not always be effective, and
may not fully mitigate its risk exposure in all markets or
against all types of risk.

Legal and regulatory risks: The Issuer faces significant
legal risks in its businesses. The Issuer and its subsidiaries
are subject to a number of legal proceedings, regulatory
actions and investigations, where an adverse result could
have a material adverse effect on the operations and results
of the Issuer. Regulatory changes may adversely affect the
Issuer's business and ability to execute its strategic plans.
The Issuer (and the financial services industry) continue to
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be affected by significant uncertainty over the scope and
content of regulatory reform. Under Swiss banking laws,
FINMA has broad powers in the case of resolution
proceedings with respect to a Swiss bank such as the Issuer,
and since 1 January 2016 to a Swiss parent company of a
financial group, such as Credit Suisse Group AG, and such
proceedings may adversely affect the Issuer's shareholders
and creditors. The Issuer is subject to resolution planning
requirements in Switzerland, the U.S. and the UK and may
face similar requirements in other jurisdictions. Changes in
monetary policies adopted by relevant regulatory authorities
and central banks may directly impact the Issuer's costs of
funding, capital raising and investment activities, and may
impact the value of financial instruments held by the Issuer
and the competitive and operating environment for the
financial services industry. Legal restrictions on the Issuer's
clients may also adversely affect the Issuer by reducing the
demand for the Issuer's services.

o Competition risks: The Issuer faces intense competition in
all financial services markets and for the products and
services it offers. The Issuer's competitive position could be
harmed if its reputation is damaged due to any failure (or
perceived failure) in its procedures and controls to address
conflicts of interest, prevent employee misconduct, etc. The
continued public focus on compensation in the financial
services industry and related regulatory changes may
adversely impact the Issuer's ability to attract and retain
highly skilled employees. The Issuer also faces competition
from new trading technologies which may adversely affect its
revenues and businesses.

o Risks relating to strategy: The Issuer may not achieve all
of the expected benefits of its strategic initiatives. The ability
of the Credit Suisse group to implement its new strategic
direction, structure and organisation is based on a number of
key assumptions. If any of these assumptions prove to be
inaccurate in whole or in part, or if there are factors beyond
the control of the Issuer, this could limit the ability of the
Issuer to achieve some or all of the expected benefits of its
strategic initiatives. The strategy also involves a change in
focus of certain areas of the Credit Suisse group's business,
which may result in unanticipated negative effects on other
parts of the business, and an adverse effect on the business
as a whole. The implementation of the strategy would also
increase its exposure to risks such as credit risks, market
risks, operational risks and regulatory risks. The Issuer has
announced a program to change its legal entity structure;
however, this is subject to uncertainty regarding feasibility,
scope and timing. Legal and regulatory changes may require
the Issuer to make further changes to its legal structure, and
such changes may potentially increase operational, capital,
funding and tax costs, as well as the Issuer's counterparties'
credit risk.]

[Insert the following if the Issuer is CSi:

o Market risk: The Issuer is subject to the risk of loss arising
from adverse changes in interest rates, foreign currency
rates, equity prices, commodity prices and other relevant
parameters, such as market volatility. Consequently, the
Issuer is subject to the risk of potential changes in the fair
values of financial instruments in response to market
movements.

° Liquidity risk: The Issuer is subject to the risk that it is
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unable to fund assets and meet obligations as they fall due
under both normal and stressed market conditions.

Currency risk: The Issuer is exposed to the effects of
fluctuations in the prevailing foreign currency exchange rates
on its financial position and cash flows.

Credit risk: The Issuer is subject to: (a) "credit risk", where
the Issuer may incur a loss as a result of a borrower or
counterparty failing to meet its financial obligations or as a
result of deterioration in the credit quality of the borrower or
counterparty, (b) "wrong-way risk" or "correlation risk", where
the lIssuer's exposure to the counterparty in a financial
transaction increases while the counterparty's financial
health and its ability to pay on the transaction diminishes,
and (c) "settlement risk", where the settlement of a
transaction results in timing differences between the
disbursement of cash or securities and the receipt of counter-
value from the counterparty.

Country risk: The Issuer is subject to the risk of a
substantial, systemic loss of value in the financial assets of a
country or group of countries, which may be caused by
dislocations in the credit, equity and/or currency markets.

Legal and regulatory risk: The Issuer faces significant legal
risks in its businesses, including, amongst others, (a)
disputes over terms or trades and other transactions in which
the Credit Suisse group acts as principal, (b) the
unenforceability or inadequacy of documentation used to
give effect to transactions in which the Credit Suisse group
participates, (c) investment suitability concerns, (d)
compliance with the laws of the countries in which the Credit
Suisse group does business and (e) disputes with its
employees. The lIssuer is also subject to increasingly more
extensive and complex regulation, which may limit the
Issuer's activities or increase the costs of compliance with
regulation (including penalties or fines imposed by regulatory
authorities). The Issuer (and the financial services industry)
continue to be affected by significant uncertainty over the
scope and content of regulatory reform.

Operational risk: The Issuer is subject to the risk of financial
loss arising from inadequate or failed internal processes,
people or systems, or from external events. Operational risks
include the risk of fraudulent transactions, trade processing
errors, business disruptions, failures in regulatory
compliance, defective transactions, and unauthorised trading
events.

Conduct risk: The Issuer is exposed to the risk that poor
conduct by the Credit Suisse group, employees or
representatives which could result in clients not receiving a
fair transaction, damage to the integrity of the financial
markets or the wider financial system, or ineffective
competition in the markets in which the Issuer operates that
disadvantages clients, including risks arising from
unauthorised trading, potential unsuitability of products sold
or advice provided to clients, and breaches of regulatory
rules or laws by individual employees or market conduct.

Reputational risk: The Issuer is subject to risk to its
reputation, which may arise from a variety of sources such as
the nature or purpose of a proposed transaction, the identity
or nature of a potential client, the regulatory or political
climate in which the business will be transacted or significant
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public attention surrounding the transaction itself.

. Regulatory action in the event that the Issuer is failing or
the UK resolution authority considers that it is likely to
fail: The UK Banking Act, which implements the EU Bank
Recovery and Resolution Directive, provides for a "resolution
regime" granting substantial powers to the UK resolution
authority to implement resolution measures (including, but
not limited to, directing the sale of the relevant institution or
transfer of the relevant institution's business to a "bridge
bank") with respect to a UK financial institution (such as the
Issuer) where the UK resolution authority considers that the
relevant institution is failing or is likely to fail and action is
necessary in the public interest. If the Issuer were to become
subject to a "resolution regime" you could lose some or all of
your investment in the Securities. In addition, the UK
resolution authority also has the power to exercise the "bail-
in" tool in relation to Securities issued by the Issuer to write
down the Issuer's liabilities or to convert a class of liability to
another class, and this would result in the write down and/or
conversion to equity of such Securities.]

[D.3

Key risks that are
specific to the
Securities:

[Insert this Element D.3 if Annex V or Annex Xlll is applicable]
The Securities are subject to the following key risks:

. [The market value of the Securities and the amount payable
on [each]/[the] Coupon Payment Date depend on the
performance of the underlying asset(s). The performance of
an underlying asset may be subject to sudden and large
unpredictable changes over time (known as "volatility"),
which may be affected by national or international, financial,
political, military or economic events or by the activities of
participants in the relevant markets. Any of these events or
activities could adversely affect the value of and return on the
Securities.]

. [Include if any amount payable under the Securities is
subject to a cap: If the Securities provide that any amount
payable is subject to a cap, an investor's ability to participate
in any change in the value of the underlying asset(s) over the
term of the Securities will be limited notwithstanding any
positive performance of the underlying asset(s) above such
cap. [Accordingly, the return on the Securities may be
significantly less than if an investor had purchased the
underlying asset(s) directly.]]

. A secondary market for the Securities may not develop and,
if it does, it may not provide the investors with liquidity and
may not continue for the life of the Securities. llliquidity may
have an adverse effect on the market value of the Securities.
The price in the market for a Security may be less than its
issue price or its offer price and may reflect a commission or
a dealer discount, which would further reduce the proceeds
you would receive for your Securities.

. The market value of the Securities will be affected by many
factors beyond the control of the Issuer (including, but not
limited to, the creditworthiness of the Issuer, the interest
rates and yield rates in the market, the volatility of the
underlying asset(s) (if any), etc.). Some or all of these factors
will influence the value of the Securities in the market.

. The issue price or the offer price of the Securities may be
more than the market value of such Securities as at the issue
date, and more than the price at which the Securities can be
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sold in secondary market transactions. The issue price or the
offer price of the Securities may take into account, where
permitted by law, fees, commissions or other amounts
relating to the issue, distribution and sale of the Securities, or
the provision of introductory services, expenses incurred by
the Issuer in creating, documenting and marketing the
Securities and amounts relating to the hedging of its
obligations under the Securities.

The levels and basis of taxation on the Securities and any
reliefs from such taxation will depend on an investor's
individual circumstances and could change at any time. The
tax and regulatory characterisation of the Securities may
change over the life of the Securities. This could have
adverse consequences for investors.

[Include if indicative amounts are specified: The [rate of
interest]/[interest amount]/[Coupon Amount]/[Coupon
Ratel[s]J/[Participation]/[Coupon Call Strike]/[Coupon Put
Strike]/[Coupon Call Performance Cap]/[Coupon Put
Performance Cap] [and/or] [Coupon Threshold] will not be
set by the Issuer until the [Initial Setting Date]/[Trade Date]
so that the Issuer may take into account the prevailing
market conditions at the time of the close of the offer period
in order that the Issuer may issue the Securities at the
relevant price and on the relevant terms. There is a risk that
the final amount(s) set by the Issuer will be other than the
indicative amount(s) specified in the relevant Final Terms,
although the final amount(s) will not be less than the
minimum amount(s) specified in the relevant Final Terms or
greater than the maximum amount(s) specified in the
relevant Final Terms, as the case may be. Nevertheless,
prospective investors must base their investment decision on
the indicative amount(s) (and in light of the minimum or
maximum amount(s)) so specified, and will not have a right
of withdrawal from their purchase obligation when the final
amount(s) are set by the Issuer. Investors should note that
no supplement will be published in relation to such final
setting.]

[Include for fungible issuances (or any other Series of
Securities) where the terms and conditions from the 2013
Base Prospectus apply: In certain circumstances (for
example, if the Issuer determines that its obligations under
the Securities have become unlawful or illegal, upon certain
events having occurred in relation to any underlying asset(s)
or following an event of default) the Securities may be
redeemed prior to their scheduled maturity. In such
circumstances, the amount payable may be less than its
original purchase price and could be as low as zero.]

[Include if the Securities are not fungible issuances (or any
other Series of Securities) where the terms and conditions
from the 2013 Base Prospectus apply: In certain
circumstances (for example, if the Issuer determines that its
obligations under the Securities have become unlawful or
illegal[,] [or] following an event of default [include if (a) either
(i) 'Institutional" is applicable or (i) the terms of the
Securities do not provide for the amount payable at maturity
to be subject to a minimum amount or for Instalment
Amounts to be payable, and (b) the Securities are linked to
underlying asset(s) and one or more relevant adjustment
events are applicable: or following certain events affecting
[the Issuer's hedging arrangements] [and/or] [the underlying
asset(s)])/[include if "Interest and Currency Rate Additional
Disruption Event" is applicable: or following certain events

53




Summary

affecting the Issuer's hedging arrangements]]) the Securities
may be redeemed prior to their scheduled maturity. [In such
circumstances, the Unscheduled Termination Amount
payable may be less than the original purchase price and
could be as low as zero.] No other amounts shall be payable
in respect of the Securities on account of interest or
otherwise following such determination by the Issuer.]

[Include if the Securities are not fungible issuances (or any
other Series of Securities) where the terms and conditions
from the 2013 Base Prospectus apply, and if (a)
"Institutional” is not applicable, (b) the terms of the Securities
provide for the amount payable at maturity to be subject to a
minimum amount or for Instalment Amounts to be payable,
and (c) the Securities are linked to underlying asset(s) and
one or more adjustment events are applicable: Following
certain events affecting [the Issuer's hedging arrangements]
[and/or] [the underlying asset(s)], the Issuer may redeem the
Securities at the scheduled maturity by payment of the
Unscheduled Termination Amount instead of the
[Redemption]/[Settlement] Amount. In such circumstances,
the Unscheduled Termination Amount payable will be at least
equal to the Minimum Payment Amount, but may be less
than what the redemption amount or settlement amount
would have been if such event had not occurred.]

Following early redemption of Securities, investors may not
be able to reinvest the redemption proceeds at a comparable
return and/or at an effective interest rate as high as the
interest rate or yield on the Securities being redeemed and
may only be able to do so at a significantly lower rate.
Investors in Securities should consider such reinvestment
risk in light of other investments available at that time.

[Include if Issuer Call option is applicable: During any period
when the Issuer may elect to redeem Securities, the market
value of those Securities generally will not rise substantially
above the price at which they can be redeemed. This may
also be true prior to any redemption period. The Issuer may
be expected to redeem Securities when its cost of borrowing
is lower than the interest rate payable on the Securities. As
such, an investor would generally not be able to reinvest the
redemption proceeds at an effective interest rate as high as
the interest rate on the Securities.]

[Investors will have no rights of ownership, including, without
limitation, any voting rights, any rights to receive dividends or
other distributions or any other rights with respect to any
underlying asset referenced by the Securities.]

[Investors may be exposed to currency risks because the
underlying asset(s) may be denominated in a currency other
than the currency in which the Securities are denominated,
or the Securities and/or underlying asset(s) may be
denominated in currencies other than the currency of the
country in which the investor is resident. The value of the
Securities may therefore increase or decrease based on
fluctuations in those currencies.]

[Include if the Securities will be listed: Investors should note
that the Issuer will not be obliged to maintain the listing of the
Securities in certain circumstances, such as a change in
listing requirements.]

[The Issuer may apply any consequential postponement of,
or any alternative provisions for, valuation of an underlying

54




Summary

asset following certain disruption events in relation to such
underlying asset, each of which may have an adverse effect
on the value of and return on the Securities.]

[Include if averaging is applicable: The amount(s) payable (or
deliverable) on the Securities (whether at maturity or
otherwise) will be based on the arithmetic average of the
applicable values of the underlying asset(s) on the specified
averaging dates. If the value of the underlying asset(s)
dramatically surged on one or more of such averaging dates,
the amount payable (or deliverable) may be significantly less
than it would have been had the amount payable been linked
only to the value of the underlying asset(s) on a single date.]

[Include if the Securities provide for Coupon Amounts that
are linked to one or more emerging market underlying
asset(s): Emerging market countries may lack the economic,
political and social stability of more developed countries.
Emerging markets underlying asset(s) may present higher
risks such as political instability, economic volatility, risk of
default and regulatory uncertainty, etc. compared to
underlying asset(s) in more developed countries.

[Include if the Securities provide for Coupon Amounts that
are linked to one or more shares: The performance of a
share is dependent upon macroeconomic factors which may
adversely affect the value of Securities. The issuer of a share
has no obligation to any Securityholders and may take any
actions in respect of such share without regard to the
interests of the Securityholders, and any of these actions
could adversely affect the market value of and return on the
Securities. Securityholders will not participate in dividends or
other distributions paid on such share.]

[Include if the Securities provide for Coupon Amounts that
are linked to one or more equity indices: The performance of
an index is dependent upon macroeconomic factors which
may adversely affect the value of Securities. An investment
in the Securities is not the same as a direct investment in
futures or option contracts on such index nor any or all of the
constituents included in each index and Securityholders will
not have the benefit of any dividends paid by the
components of such index, unless the index rules provide
otherwise. A change in the composition or discontinuance of
an index could adversely affect the value of and return on the
Securities.]

[Include if the Securities provide for Coupon Amounts that
are linked to one or more commodities or commodity indices:
Commodity prices are affected by many factors that are
unpredictable and may be more volatile than other types of
underlying assets. Commodity contract prices may be
subject to "limit prices" which may adversely affect the value
of and return on the Securities. Legal and regulatory changes
affecting commodities may affect the ability of the Issuer
and/or any of its affiliates to hedge its obligations under the
Securities and could lead to the early redemption of the
Securities or to the adjustment of the terms and conditions of
the Securities. [A change in the composition or
discontinuance of a commodity index could adversely affect
the value of and return on the Securities.]]

[Include if the Securities provide for Coupon Amounts that
are linked to one or more currency exchange rates or
currency exchange rate indices: The performance of
currency exchange rates are dependent upon the supply and
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demand for currencies in the international foreign exchange
markets. Financial uncertainty and/or government policies or
actions may cause currency exchange rates to fluctuate
sharply and may adversely affect the value of and return on
the Securities. [A change in the composition or
discontinuance of a currency exchange index could
adversely affect the value of and return on the Securities.]]

[Include if the Securities provide for Coupon Amounts that
are linked to one or more ETFs: An ETF will not accurately
track its underlying share or index and Securityholders may
receive a lower return than if they had invested in the share
or the index underlying such ETF directly. The adviser or
administrator of an ETF has no obligation to any
Securityholders and may take any actions in respect of such
ETF without regard to the interests of the Securityholders,
and any of these actions could adversely affect the market
value of and return on the Securities.]

[Include if the Securities provide for Coupon Amounts that
are linked to one or more inflation indices: The level of an
inflation index may not track the actual level of inflation in the
relevant jurisdiction. The value of the Securities may be
linked to the level of an inflation index for a month which is
several months prior to the date of payment of the Securities
and could be substantially different from the level of inflation
at the time of payment of the Securities.

[Include if the Securities provide for Coupon Amounts that
are linked to one or more interest rate indices: The
performance of an interest rate index is dependent upon
many factors such as supply and demand on the
international money markets, which may adversely affect the
value of Securities. A change in the composition or
discontinuance of an interest rate index could adversely
affect the value of and return on the Securities.]

[Include if the Securities provide for Coupon Amounts that
are linked to one or more proprietary indices sponsored by a
third party: The rules of a proprietary index may be amended
by the relevant index creator at any time and the index
creator has no obligation to take into account the interests of
Securityholders when calculating such proprietary index. A
proprietary index may also include deductions which will act
as a drag on its performance and adversely affect the value
of and return on the Securities.]

[Include if the Securities provide for Coupon Amounts that
are linked to a basket of underlying asset(s): If the basket
constituents are highly correlated, any move in the
performance of the basket constituents will exaggerate the
impact on the value of and return on the Securities. Even in
the case of a positive performance by one or more of the
basket constituents, the performance of the basket as a
whole may be negative if the performance of one or more of
the other basket constituents is negative to a greater extent.]

[Include if the Securities provide for Coupon Amounts that
are linked to one or more funds: The performance of a fund
is subject to many factors, including the fund strategies,
underlying fund investments and the fund manager (such as
the fund manager's performance in selecting and managing
the relevant fund investments). A change in any such factors
may adversely affect the performance of a fund and the
value of and return on the Securities linked to such fund.
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[Include if the Securities provide for Coupon Amounts that
are linked to one or more "benchmarks". "Benchmarks" are
subject to recent national, international and other regulatory
reforms, which may cause such "benchmarks" to perform
differently than in the past, or to disappear entirely, or have
other consequences which cannot be predicted. Any such
consequence could have a material adverse effect on any
Securities linked to a "benchmark".]

The Issuer may modify the terms and conditions of the
Securities without the consent of Securityholders for the
purposes of (a) curing any ambiguity or correcting or
supplementing any provision if the Issuer determines it to be
necessary or desirable, provided that such modification is not
prejudicial to the interests of Securityholders, or (b)
correcting a manifest error.

[The Issuer may adjust the terms and conditions of the
Securities without the consent of Securityholders [include if
(a) "Interest and Currency Rate Additional Disruption Event"
is applicable or (b) the Securities provide for Coupon
Amounts that are linked to underlying asset(s) and one or
more relevant adjustment events are applicable: following
certain events affecting [the Issuer's hedging arrangements]
[and/or] [the underlying asset(s)]] [include (a) for fungible
issuances (or any other Series of Securities) where the terms
and conditions from the 2013 Base Prospectus apply, or (b) if
(i) either (A) "Institutional" is applicable, or (B) the terms of
the Securities do not provide for the amount payable at
maturity to be subject to a minimum amount or for Instalment
Amounts to be payable and (ij) the Securities provide for
Coupon Amounts that are linked to underlying asset(s) and
one or more adjustment events are applicable, or (c) if
"Interest and Currency Rate Additional Disruption Event" is
applicable: , or may early redeem the Securities at an
amount which may be less than the initial investment].]

In making discretionary determinations under the terms and
conditions of the Securities, the Issuer and the calculation
agent may take into account the impact on the relevant
hedging arrangements. Such determinations could have a
material adverse effect on the value of and return on the
Securities [Include (a) for fungible issuances (or any other
Series of Securities) where the terms and conditions from the
2013 Base Prospectus apply, or (b) if (i) either (A)
"Institutional” is applicable, or (B) the terms of the Securities
do not provide for the amount payable at maturity to be
subject to a minimum amount or for Instalment Amounts to
be payable and (i) the Securities provide for Coupon
Amounts that are linked to underlying asset(s) and one or
more adjustment events are applicable, or (c) if "Interest and
Currency Rate Additional Disruption Event" is applicable: and
could result in their early redemption].

[Include if "Jurisdictional Event" is applicable: The amount(s)
payable under the Securities may be reduced if the value of
the proceeds of the Issuer's (or its affiliates') hedging
arrangements in relation to the underlying asset(s) are
reduced as a result of various matters relating to risks
connected with certain countries.]

[Include if "Payment Disruption” is applicable: The Issuer
may delay payment of any amounts due (or shortly to be
due) under the Securities following the occurrence of certain
currency disruption events that affect the Issuer's ability to
make such payment. If such event continues on the specified
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cut-off date, [include if "Payment in Alternate Currency” is
applicable: the Issuer will make payment of an equivalent
amount of the relevant amount in an alternate currency on
the extended datel/[include if "Payment of Adjusted Amount”
is applicable: the Issuer will make payment of the relevant
amount on the extended date, and may adjust the amount
payable to account for any difference between the amount
originally payable and the amount that a hypothetical investor
would receive if such hypothetical investor were to enter into
and maintain any theoretical hedging arrangements in
respect of the Securities. In such case the amount payable is
likely to be less than what such amount would have been if
such event had not occurred.]

The lIssuer may be substituted without the consent of
Securityholders in favour of any affiliate of the Issuer or
another company with which it consolidates, into which it
merges or to which it sells or transfers all or substantially all
of its property.

[Include if the Securities are issued in NGN Form or held
under the NSS: There is no guarantee that Securities which
are issued in new global note form or held under the new
safe-keeping structure will be recognised as eligible collateral
for the Eurosystem.]

[Due to the ongoing deterioration of the sovereign debt of
several Euro zone countries, there are a number of
uncertainties regarding the stability and overall standing of
the European Economic and Monetary Union. Events and
developments arising from the Euro zone sovereign debt
crisis may have a negative impact on the Securities.]

The Issuer is subject to a number of conflicts of interest,
including: (@) in making certain calculations and
determinations, there may be a difference of interest
between the investors and the Issuer, (b) in the ordinary
course of its business the Issuer (or an affiliate) may effect
transactions for its own account and may enter into hedging
transactions with respect to the Securities or the related
derivatives, which may affect the market price, liquidity or
value of the Securities, and (c) the Issuer (or an affiliate) may
have confidential information in relation to the underlying
asset(s) or any derivative instruments referencing them
which may be material to an investor, but which the Issuer is
under no obligation (and may be subject to legal prohibition)
to disclose.]

[D.6

Key risks that are
specific to the
Securities and risk
warning that
investors may lose
value of entire
investment or part
of it:

[Insert this Element D.6 if Annex Xl is applicable]

The Securities are subject to the following key risks:

The market value of the Securities and the amount payable
or deliverable at maturity depend on the performance of the
underlying asset(s). The performance of an underlying asset
may be subject to sudden and large unpredictable changes
over time (known as "volatility"), which may be affected by
national or international, financial, political, military or
economic events or by the activities of participants in the
relevant markets. Any of these events or activities could
adversely affect the value of and return on the Securities.

[Include if participation is greater than 100 per cent.: If the
redemption amount or settlement amount or any other
amount payable under the Securities depends on the
performance of the underlying asset(s) and is multiplied by a

58




Summary

participation factor which is greater than 100 per cent.,
investors may participate disproportionately in the
performance of the underlying asset(s). [Due to this leverage
effect, the Securities will represent a very speculative and
risky form of investment since any loss in the value of the
underlying asset(s) carries the risk of a correspondingly
higher loss in the Securities.]]

[Include if participation is less than 100 per cent.: If the
redemption amount or settlement amount or any other
amount payable under the Securities depends on the
performance of the underlying asset(s) and is multiplied by a
participation factor which is less than 100 per cent., then the
percentage change in the value of the Securities will be less
than the positive or negative performance of the underlying
asset(s), and the return on the Securities will be
disproportionately lower than any positive performance of the
underlying asset(s), and may be significantly less than if you
had purchased the underlying asset(s) directly.]

[Include if any amount payable under the Securities is
subject to a cap: If the Securities provide that any amount
payable is subject to a cap, an investor's ability to participate
in any change in the value of the underlying asset(s) over the
term of the Securities will be limited notwithstanding any
positive performance of the underlying asset(s) above such
cap. [Accordingly, the return on the Securities may be
significantly less than if an investor had purchased the
underlying asset(s) directly.]]

A secondary market for the Securities may not develop and,
if it does, it may not provide the investors with liquidity and
may not continue for the life of the Securities. llliquidity may
have an adverse effect on the market value of the Securities.
The price in the market for a Security may be less than its
issue price or its offer price and may reflect a commission or
a dealer discount, which would further reduce the proceeds
you would receive for your Securities.

The market value of the Securities will be affected by many
factors beyond the control of the Issuer (including, but not
limited to, the creditworthiness of the Issuer, the interest
rates and yield rates in the market, the volatility of the
underlying asset(s) (if any), etc.). Some or all of these factors
will influence the value of the Securities in the market.

The issue price or the offer price of the Securities may be
more than the market value of such Securities as at the issue
date, and more than the price at which the Securities can be
sold in secondary market transactions. The issue price or the
offer price of the Securities may take into account, where
permitted by law, fees, commissions or other amounts
relating to the issue, distribution and sale of the Securities, or
the provision of introductory services, expenses incurred by
the Issuer in creating, documenting and marketing the
Securities and amounts relating to the hedging of its
obligations under the Securities.

The levels and basis of taxation on the Securities and any
reliefs from such taxation will depend on an investor's
individual circumstances and could change at any time. The
tax and regulatory characterisation of the Securities may
change over the life of the Securities. This could have
adverse consequences for investors.

[Include if indicative amounts are specified: The [rate of
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interest]/[interest amount]/[Coupon Amount]/[Coupon
Rate[s]]/[Coupon Call Strike]/[Coupon Put Strike]/[Coupon
Call Performance Cap]/[Coupon Put Performance
Cap]/[Participation]/[Participation Percentage]/[Coupon
Threshold]/[Strike]/[Trigger Barrier]/[Lock-in Barrier]/[Lock-in
Percentage] [and/or] [Trigger Barrier Redemption Amount]
will not be set by the Issuer until the [Initial Setting
Date)/[Trade Date] so that the Issuer may take into account
the prevailing market conditions at the time of the close of
the offer period in order that the Issuer may issue the
Securities at the relevant price and on the relevant terms.
There is a risk that the final amount(s) set by the Issuer will
be other than the indicative amount(s) specified in the
relevant Final Terms, although the final amount(s) will not be
less than the minimum amount(s) specified in the relevant
Final Terms or greater than the maximum amount(s)
specified in the relevant Final Terms, as the case may be.
Nevertheless, prospective investors must base their
investment decision on the indicative amount(s) (and in light
of the minimum or maximum amount(s)) so specified, and
will not have a right of withdrawal from their purchase
obligation when the final amount(s) are set by the Issuer.
Investors should note that no supplement will be published in
relation to such final setting.]

[Include for fungible issuances (or any other Series of
Securities) where the terms and conditions from the 2013
Base Prospectus apply: In certain circumstances (for
example, if the Issuer determines that its obligations under
the Securities have become unlawful or illegal, upon certain
events having occurred in relation to any underlying asset(s)
or following an event of default) the Securities may be
redeemed prior to their scheduled maturity. In such
circumstances, the amount payable may be less than its
original purchase price and could be as low as zero.]

[Include if the Securities are not fungible issuances (or any
other Series of Securities) where the terms and conditions
from the 2013 Base Prospectus apply: In certain
circumstances (for example, if the Issuer determines that its
obligations under the Securities have become unlawful or
illegall,] [or] following an event of default [include if (a) either
(i) 'Institutional" is applicable or (i) the terms of the
Securities do not provide for the amount payable at maturity
to be subject to a minimum amount or for Instalment
Amounts to be payable, and (b) the Securities are linked to
underlying asset(s) and one or more relevant adjustment
events are applicable: or following certain events affecting
[the Issuer's hedging arrangements] [and/or] [the underlying
asset(s)l)/[include if "Interest and Currency Rate Additional
Disruption Event" is applicable: or following certain events
affecting the Issuer's hedging arrangements]]) the Securities
may be redeemed prior to their scheduled maturity. [In such
circumstances, the Unscheduled Termination Amount
payable may be less than the original purchase price and
could be as low as zero.] No other amounts shall be payable
in respect of the Securities on account of interest or
otherwise following such determination by the Issuer.]

[Include if the Securities are not fungible issuances (or any
other Series of Securities) where the terms and conditions
from the 2013 Base Prospectus apply, and if (a)
"Institutional” is not applicable, (b) the terms of the Securities
provide for the amount payable at maturity to be subject to a
minimum amount or for Instalment Amounts to be payable,
and (c) the Securities are linked to underlying asset(s) and
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one or more adjustment events are applicable: Following
certain events affecting [the Issuer's hedging arrangements]
[and/or] [the underlying asset(s)], the Issuer may redeem the
Securities at the scheduled maturity by payment of the
Unscheduled Termination Amount instead of the
[Redemption]/[Settlement] Amount [(and no other amounts
shall be payable in respect of the Securities on account of
interest or otherwise following such determination by the
Issuer [insert for Instalment Securities:, provided that,
notwithstanding the occurrence of such an event, each
Instalment Amount scheduled to be paid (but unpaid) on an
Instalment Date faling on or after the Unscheduled
Termination Event Date shall continue to be paid on such
Instalment Date])]. In such circumstances, the Unscheduled
Termination Amount payable will be at least equal to the
Minimum Payment Amount, but may be less than what the
redemption amount or settlement amount would have been if
such event had not occurred.]

Following early redemption of Securities, investors may not
be able to reinvest the redemption proceeds at a comparable
return and/or at an effective interest rate as high as the
interest rate or yield on the Securities being redeemed and
may only be able to do so at a significantly lower rate.
Investors in Securities should consider such reinvestment
risk in light of other investments available at that time.

[Include if Issuer Call option is applicable: During any period
when the Issuer may elect to redeem Securities, the market
value of those Securities generally will not rise substantially
above the price at which they can be redeemed. This may
also be true prior to any redemption period. The Issuer may
be expected to redeem Securities when its cost of borrowing
is lower than the interest rate payable on the Securities. As
such, an investor would generally not be able to reinvest the
redemption proceeds at an effective interest rate as high as
the interest rate on the Securities.]

[Include if Physical Settlement is applicable: The value of an
underlying asset to be delivered, together with any fractional
cash amount, may be less than the purchase amount paid by
a Securityholder for the Securities. In the worst case, the
underlying asset to be delivered may be worthless.
Securityholders will be exposed to the risks associated with
the issuer of such underlying asset and the risks associated
with such underlying asset. Further, Securityholders may be
subject to certain documentary or stamp taxes in relation to
the delivery and/or disposal of such underlying asset.]

[Investors will have no rights of ownership, including, without
limitation, any voting rights, any rights to receive dividends or
other distributions or any other rights with respect to any
underlying asset referenced by the Securities.]

[Investors may be exposed to currency risks because the
underlying asset(s) may be denominated in a currency other
than the currency in which the Securities are denominated,
or the Securities and/or underlying asset(s) may be
denominated in currencies other than the currency of the
country in which the investor is resident. The value of the
Securities may therefore increase or decrease based on
fluctuations in those currencies.]

[Include if the Securities will be listed: Investors should note
that the Issuer will not be obliged to maintain the listing of the
Securities in certain circumstances, such as a change in
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listing requirements.]

[The Issuer may apply any consequential postponement of,
or any alternative provisions for, valuation of an underlying
asset following certain disruption events in relation to such
underlying asset, each of which may have an adverse effect
on the value of and return on the Securities.]

[Include if averaging is applicable: The amount(s) payable (or
deliverable) on the Securities (whether at maturity or
otherwise) will be based on the arithmetic average of the
applicable values of the underlying asset(s) on the specified
averaging dates. If the value of the underlying asset(s)
dramatically surged on one or more of such averaging dates,
the amount payable (or deliverable) may be significantly less
than it would have been had the amount payable been linked
only to the value of the underlying asset(s) on a single date.]

[Include if "Booster Call" is applicable: Securityholders will be
exposed to the performance of each underlying asset and, in
particular, to the underlying asset which has the worst
performance. This means that, irrespective of how the other
underlying assets perform, if any one or more underlying
assets fail to meet the specified threshold or barrier,
Securityholders could lose some or all of their initial
investment.]

[Include if the Securities are linked to one or more emerging
market underlying asset(s): Emerging market countries may
lack the economic, political and social stability of more
developed countries. Emerging markets underlying asset(s)
may present higher risks such as political instability,
economic volatility, risk of default and regulatory uncertainty,
etc. compared to underlying asset(s) in more developed
countries.

[Include if the Securities are linked to one or more shares:
The performance of a share is dependent upon
macroeconomic factors which may adversely affect the value
of Securities. The issuer of a share has no obligation to any
Securityholders and may take any actions in respect of such
share without regard to the interests of the Securityholders,
and any of these actions could adversely affect the market
value of and return on the Securities. Securityholders will not
participate in dividends or other distributions paid on such
share.]

[Include if the Securities are linked to one or more equity
indices: The performance of an index is dependent upon
macroeconomic factors which may adversely affect the value
of Securities. An investment in the Securities is not the same
as a direct investment in futures or option contracts on such
index nor any or all of the constituents included in each index
and Securityholders will not have the benefit of any dividends
paid by the components of such index, unless the index rules
provide otherwise. A change in the composition or
discontinuance of an index could adversely affect the value
of and return on the Securities.]

[Include if the Securities are linked to one or more
commodities or commodity indices: Commodity prices are
affected by many factors that are unpredictable and may be
more volatile than other types of underlying assets.
Commodity contract prices may be subject to "limit prices"
which may adversely affect the value of and return on the
Securities. Legal and regulatory changes affecting
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commodities may affect the ability of the Issuer and/or any of
its affiliates to hedge its obligations under the Securities and
could lead to the early redemption of the Securities or to the
adjustment of the terms and conditions of the Securities. [A
change in the composition or discontinuance of a commodity
index could adversely affect the value of and return on the
Securities.]]

[Include if the Securities are linked to one or more currency
exchange rates or currency exchange rate indices: The
performance of currency exchange rates are dependent
upon the supply and demand for currencies in the
international foreign exchange markets. Financial uncertainty
and/or government policies or actions may cause currency
exchange rates to fluctuate sharply and may adversely affect
the value of and return on the Securities. [A change in the
composition or discontinuance of a currency exchange index
could adversely affect the value of and return on the
Securities.]]

[Include if the Securities are linked to one or more ETFs: An
ETF will not accurately track its underlying share or index
and Securityholders may receive a lower return than if they
had invested in the share or the index underlying such ETF
directly. The adviser or administrator of an ETF has no
obligation to any Securityholders and may take any actions in
respect of such ETF without regard to the interests of the
Securityholders, and any of these actions could adversely
affect the market value of and return on the Securities.]

[Include if the Securities are linked to one or more inflation
indices: The level of an inflation index may not track the
actual level of inflation in the relevant jurisdiction. The value
of the Securities may be linked to the level of an inflation
index for a month which is several months prior to the date of
payment of the Securities and could be substantially different
from the level of inflation at the time of payment of the
Securities.

[Include if the Securities are linked to one or more interest
rate indices: The performance of an interest rate index is
dependent upon many factors such as supply and demand
on the international money markets, which may adversely
affect the value of Securities. A change in the composition or
discontinuance of an interest rate index could adversely
affect the value of and return on the Securities.]

[Include if the Securities are linked to one or more proprietary
indices sponsored by a third party: The rules of a proprietary
index may be amended by the relevant index creator at any
time and the index creator has no obligation to take into
account the interests of Securityholders when calculating
such proprietary index. A proprietary index may also include
deductions which will act as a drag on its performance and
adversely affect the value of and return on the Securities.]

[Include if the Securities are linked to a basket of underlying
asset(s): If the basket constituents are highly correlated, any
move in the performance of the basket constituents will
exaggerate the impact on the value of and return on the
Securities. Even in the case of a positive performance by one
or more of the basket constituents, the performance of the
basket as a whole may be negative if the performance of one
or more of the other basket constituents is negative to a
greater extent.]
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[Include if the Securities are linked to one or more funds: The
performance of a fund is subject to many factors, including
the fund strategies, underlying fund investments and the fund
manager (such as the fund manager's performance in
selecting and managing the relevant fund investments). A
change in any such factors may adversely affect the
performance of a fund and the value of and return on the
Securities linked to such fund.]

[Include if the Securities are linked to one or more
"benchmarks": "Benchmarks" are subject to recent national,
international and other regulatory reforms, which may cause
such "benchmarks" to perform differently than in the past, or
to disappear entirely, or have other consequences which
cannot be predicted. Any such consequence could have a
material adverse effect on any Securities linked to a
"benchmark".]

The Issuer may modify the terms and conditions of the
Securities without the consent of Securityholders for the
purposes of (a) curing any ambiguity or correcting or
supplementing any provision if the Issuer determines it to be
necessary or desirable, provided that such modification is not
prejudicial to the interests of Securityholders, or (b)
correcting a manifest error.

[The Issuer may adjust the terms and conditions of the
Securities without the consent of Securityholders [include if
(a) "Interest and Currency Rate Additional Disruption Event"
is applicable or (b) the Securities are linked to underlying
asset(s) and one or more relevant adjustment events are
applicable: following certain events affecting [the Issuer's
hedging arrangements] [and/or] [the underlying asset(s)]]
[include (a) for fungible issuances (or any other Series of
Securities) where the terms and conditions from the 2013
Base Prospectus apply, or (b) if (i) either (A) "Institutional” is
applicable, or (B) the terms of the Securities do not provide
for the amount payable at maturity to be subject to a
minimum amount or for Instalment Amounts to be payable
and (ii) the Securities are linked to underlying asset(s) and
one or more adjustment events are applicable, or (c) if
"Interest and Currency Rate Additional Disruption Event" is
applicable: , or may early redeem the Securities at an
amount which may be less than the initial investment].]

In making discretionary determinations under the terms and
conditions of the Securities, the Issuer and the calculation
agent may take into account the impact on the relevant
hedging arrangements. Such determinations could have a
material adverse effect on the value of and return on the
Securities [Include (a) for fungible issuances (or any other
Series of Securities) where the terms and conditions from the
2013 Base Prospectus apply, or (b) if (i) either (A)
"Institutional” is applicable, or (B) the terms of the Securities
do not provide for the amount payable at maturity to be
subject to a minimum amount or for Instalment Amounts to
be payable and (ii) the Securities are linked to underlying
asset(s) and one or more adjustment events are applicable,
or (c) if "Interest and Currency Rate Additional Disruption
Event" is applicable: and could result in their early
redemption].

[Include if "Jurisdictional Event" is applicable: The amount(s)
payable under the Securities may be reduced if the value of
the proceeds of the lIssuer's (or its affiliates’) hedging
arrangements in relation to the underlying asset(s) are
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reduced as a result of various matters relating to risks
connected with certain countries.]

[Include if "Payment Disruption” is applicable: The Issuer
may delay payment of any amounts due (or shortly to be
due) under the Securities following the occurrence of certain
currency disruption events that affect the Issuer's ability to
make such payment. If such event continues on the specified
cut-off date, [include if "Payment in Alternate Currency" is
applicable: the Issuer will make payment of an equivalent
amount of the relevant amount in an alternate currency on
the extended datel/[include if "Payment of Adjusted Amount”
is applicable: the Issuer will make payment of the relevant
amount on the extended date, and may adjust the amount
payable to account for any difference between the amount
originally payable and the amount that a hypothetical investor
would receive if such hypothetical investor were to enter into
and maintain any theoretical hedging arrangements in
respect of the Securities. In such case the amount payable is
likely to be less than what such amount would have been if
such event had not occurred.]

The Issuer may be substituted without the consent of
Securityholders in favour of any affiliate of the Issuer or
another company with which it consolidates, into which it
merges or to which it sells or transfers all or substantially all
of its property.

[Include if the Securities are issued in NGN Form or held
under the NSS: There is no guarantee that Securities which
are issued in new global note form or held under the new
safe-keeping structure will be recognised as eligible collateral
for the Eurosystem.]

[Due to the ongoing deterioration of the sovereign debt of
several Euro zone countries, there are a number of
uncertainties regarding the stability and overall standing of
the European Economic and Monetary Union. Events and
developments arising from the Euro zone sovereign debt
crisis may have a negative impact on the Securities.]

The Issuer is subject to a number of conflicts of interest,
including: (a) in making certain calculations and
determinations, there may be a difference of interest
between the investors and the Issuer, (b) in the ordinary
course of its business the Issuer (or an affiliate) may effect
transactions for its own account and may enter into hedging
transactions with respect to the Securities or the related
derivatives, which may affect the market price, liquidity or
value of the Securities, and (c) the Issuer (or an affiliate) may
have confidential information in relation to the underlying
asset(s) or any derivative instruments referencing them
which may be material to an investor, but which the Issuer is
under no obligation (and may be subject to legal prohibition)
to disclose.

Investors may lose some or all of their investment if one or more
of the following occurs: (a) the Securities do not provide for
scheduled repayment in full of the issue or purchase price at
maturity (or over the relevant instalment dates, if applicable) or
upon mandatory early redemption or optional early redemption
of the Securities, (b) the Issuer fails and is unable to make
payments owing under the Securities, (c) any adjustments are
made to the terms and conditions of the Securities following
certain events affecting the Issuer's hedging arrangements or the
underlying asset(s), that result in the amount payable or shares
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delivered being reduced, or (d) investors sell their Securities
prior to maturity in the secondary market at an amount that is
less than the initial purchase price.

Section E — Other

[E.2b

Reasons for the
offer and use of
proceeds:

[Insert this Element E.2b if Annex V or Annex Xll is applicable]

[Not applicable; the net proceeds from the issue of the Securities will
be used by the Issuer for its general corporate purposes (including
hedging arrangements).]/[The Issuer intends to use the net proceeds
from the offer of the Securities for the following purpose[s]: [specify use
of proceeds].]]

[E.3

Terms and
conditions of the
offer:

[Insert this Element E.3 if Annex V or Annex Xll is applicable)

[The Securities have been offered to the dealer at the issue price. The
Securities are not being publicly offered.]

[Not applicable; the offer of the Securities is not subject to any
conditions.]

[An offer of the Securities will be made in [jurisdiction] during the period
from, and including, [date] to, and including, [[time] on ][date] (the
"Offer Period"). [The Offer Period may be discontinued at any time.]
The offer price will be equal to [specify price]/[give details].]

[The Securities are offered subject to the following conditions:
[The offer of the Securities is conditional on their issue.]

[The offer may be cancelled if the [Aggregate Nominal
Amount)/[aggregate number of Securities] purchased is less than [e],
or if the Issuer or the [relevant] Distributor determines that certain
circumstances have arisen that makes it illegal, impossible or
impractical, in whole or part, to complete the offer or that there has
been a material adverse change in the market conditions.]

[The Issuer reserves the right to withdraw the offer and/or to cancel the
issue of the Securities for any reason at any time on or prior to the
issue date.]

[Description of the application process: [®]]

[Description of possibility to reduce subscriptions and manner for
refunding excess amount paid by applicants: [@]]

[The [maximum]/[minimum] [number]/[amount] of Securities each
individual investor may subscribe for is [®].]

[Payments for the Securities shall be made to the [relevant] Distributor
[on [e®]/[such date as the [relevant] Distributor may specify]J/[in
accordance with the arrangements existing between the [relevant]
Distributor and its customers relating to the subscription of securities
generallyl.]]

[Manner in and date on which results of the offer are to be made
public: [e].]

[Process for notification to applicants of the amount allotted and the
indication whether dealing may begin before notification is made: [®@].]]

E.4

Interests material
to the issue/offer:

[Fees shall be payable to the [dealer(s)]/[[D)/[d]istributor(s)].] The
Issuer is subject to conflicts of interest between its own interests and
those of holders of Securities, as described in Element [D.3]/[D.6]
above.
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E.7

Estimated

expenses charged
to the investor by
the Issuer/offeror:

[Not applicable; there are no estimated expenses charged to the
purchaser by the [Issuer][and][[D]/[dlistributor(s)].}/

[The [DY/[dlistributor(s) will charge purchasers [a)/[an]
[fee)/[commission]/[amount]/[specify other] of [®]/[[up to] [®] per cent. of
the [Specified Denomination]/[Nominal Amount]] per Security.)/

[The dealer will pay [a]/[an] [fee])/[commission])/[amount]/[specify other]
to the [D]/[dlistributor(s) in connection with the [offer]/[issue] of [®]/[[up
to] [®] per cent. of the [Specified Denomination]/[Nominal Amount] per
Security upfront] [and] [[up to] [®] per cent. of the [Specified
Denomination)/[Nominal Amount] per Security per annum.] [The
[issue)/[offer] price [and the terms] of the Securities take[s] into account
such [fee]/[commission]/[amount]/[specify other] [and may be more
than the market value of the Securities on the issue date].)/

[The Securities will be sold by the dealer to the [D]/[d]istributor(s) at a
discount of [up to] [®] per cent. of the [issue]/[offer] price. Such
discount represents the [fee]/[commission]/[amount]/[specify other]
retained by the [D]/[d]istributor(s) out of the [issue]/[offer] price paid by
investors. [The [issue]/[offer] price [and the terms] of the Securities
take[s] into account such [fee]/[commission])/[amount]/[specify other]
[and may be more than the market value of the Securities on the issue
date].)/

[The amount of the fee paid by the Issuer or its affiliates on the basis of
the tenor of the Securities is up to [®] per cent. per annum of the
[Specified Denomination])/[Nominal Amount] per Security.]/

[The [issue]/[offer] price [and the terms] of the Securities [also] take[s]
into account a fee of [@]/[[up to] [®] per cent. of the [Specified
Denomination)/[Nominal Amount] per Security] which relates to
introductory services [provided by [®]].)/

[specify other fee arrangement]
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RISK FACTORS

Warning: The terms and conditions of certain Securities issued under this Base Prospectus may
not provide for scheduled repayment in full of the issue or purchase price at maturity (or over
the relevant instalment dates, if applicable). In such case, you may lose some or all of your
investment.

Even if the relevant Securities do provide for scheduled repayment in full of the issue or
purchase price at maturity (or over the relevant instalment dates, if applicable) or upon
mandatory early redemption or optional early redemption of the Securities, you will still be
exposed to the credit risk of the Issuer and will lose up to the entire value of your investment if
the Issuer either fails or is otherwise unable to meet its payment obligations. The Securities are
not deposits and are not protected under any deposit insurance or protection scheme.

You may also lose some or all of your investment if:

. you sell your Securities prior to maturity in the secondary market at an amount that is
less than your initial purchase price;

. your Securities are redeemed early under their terms and conditions at the discretion of
the Issuer and the Unscheduled Termination Amount paid to you is less than the initial
purchase price; or

. your Securities are subject to certain adjustments in accordance with the terms and
conditions of the Securities that may result in any amount payable (or deliverable) on
the Securities (whether at maturity or otherwise) being reduced to, or being valued at, an
amount that is less than your investment.

Risk Factors Page
1. General considerations 70
2. Risks associated with the creditworthiness of the relevant Issuer

(a) General risks 71

(b) Risks relating to regulatory action in the event that CSi is failing or the UK | 71
resolution authority considers that it is likely to fail

3. Risks relating to the Securities generally
(a) Loss of investment 74
(b) Limited liquidity 74
(c) Over-issuance of Securities by the Issuer 74

(d) The Issue Price or the Offer Price may be more than the market value of | 75
the Securities

(e) The market value of the Securities will be affected by many factors and | 75
cannot be predicted

(f) The market value of the Securities may be highly volatile 75
(9) CREST Depository Interests ("CDIs") 76
(h) Tax 76
0] Proposed Financial Transaction Tax 77
0 The Securities may be redeemed prior to their scheduled maturity 77
(k) Return at maturity/loss of investment 78
0] Risk of withdrawal of offering and/or cancellation of issue of Securities 78
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(m)  Issue of further Securities 79
(n) No obligation to maintain listing 79
(o) Setting of amounts specified to be indicative 79

(p) A Payment Disruption Event may lead to a delay in payment and, if it | 79
continues, to payment in an alternate currency or reduced payment

(q) The relevant Issuer of Securities may be substituted without the consent of | 80
Securityholders

(r) The terms and conditions of the Securities may be modified without the | 80
consent of Securityholders

(s) Eurosystem eligibility for Securities which are issued in NGN Form and | 80
Registered Securities held under the new safekeeping structure ("NSS")

(t) Risks relating to the Euro and the Euro zone 80

(u) There are particular risks in relation to CNY 81

Risks associated with certain types of Securities

(a) Warrants 81

(b) Adjustments and redemption or cancellation at Unscheduled Termination | 82
Amount

(c) Optional redemption by the Issuer 82

(d) A "Participation" factor of over 100 per cent. means that you may | 82
participate disproportionately in the performance of the Underlying Asset(s)

(e) A "Participation" factor of less than 100 per cent. means that you will not | 82
participate in the full positive performance of the Underlying Asset(s)

(f) The effect of averaging 82
(9) ‘Worst-of' 83
(h) The potential for the value of the Securities to increase may be limited 83
(i) Interest rate risks 83

Risks associated with Securities that are linked to Underlying Asset(s)

(a) Past performance of an Underlying Asset is not a reliable indicator of future | 83

performance
(b) No rights of ownership in an Underlying Asset 83
(c) Currency risk 84
(d) Adjustment or alternative provisions for valuation of an Underlying Asset 84
(e) Issuer determination in respect of an Underlying Asset, adjustment to or | 84

early redemption of the Securities and reinvestment risk following such
early redemption

(f) Emerging market risks 85
(9) Jurisdictional Event 87
(h) Occurrence of Additional Disruption Events 87
(i) Correction of published prices or levels 88
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)] Risks associated with Securities linked to a basket of Underlying Assets 88

(k) Risks associated with physical delivery of Underlying Asset(s) 88

U] Regulation and reform of "benchmarks", including LIBOR, EURIBOR and | 89
other interest rate, equity, commodity, foreign exchange and other
benchmarks

(m) It may not be possible to use the Securities as a perfect hedge against the | 90
market risk associated with investing in the Underlying Asset(s)

(n) There may be regulatory consequences to Securityholders holding | 90
Securities linked to an Underlying Asset

6. Risks associated with Securities that are linked to one or more particular types of
Underlying Assets
(a) Risks associated with Shares (including Depositary Receipts) 90
(b) Risks associated with Equity Indices 92
(c) Risks associated with Commodities and Commaodity Indices 93
(d) Risks associated with foreign exchange rates 97
(e) Risks associated with ETFs 98
() Risks associated with Inflation Indices 99
(9) Risks associated with Interest Rate Indices 99
(h) Risks associated with Proprietary Indices 100
(i) Risks associated with Funds (other than ETFs) 100

7. Risks associated with conflicts of interest between the relevant Issuer and holders

of Securities
(a) Calculations and determinations under the Securities 107

(b) Hedging and dealing activities in relation to the Securities and Underlying | 107

Asset(s)
(c) Confidential information relating to the Underlying Assets 107
1. General considerations

The purchase of Securities involves substantial risks and an investment in the Securities is only
suitable for investors who have the knowledge and experience in financial and business
matters necessary to enable them (either alone or in conjunction with an appropriate financial
adviser) to evaluate the risks and merits of an investment in the Securities and who have
sufficient resources to be able to bear any losses that may result therefrom. The relevant Issuer
is acting solely in the capacity of an arm's length contractual counterparty and not as an
investor's financial adviser or fiduciary in any transaction.

Before making any investment decision, prospective investors in the Securities should ensure
that they understand the nature of the Securities and the extent of their exposure to risks
involved.

The Issuers believe that the factors described below may affect their abilities to fulfil their
respective obligations under the Securities. Most of these factors are contingencies which may
or may not occur and which could have a material adverse effect on the relevant Issuers
businesses, operations, financial condition or prospects, which, in turn, could have a material
adverse effect on the return investors will receive on the Securities. The Issuers do nat express
a view on the likelihood of any such contingency occurring.
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The Issuers believe that the factors described below are material for the purpose of assessing
the market risks associated with the Securities and represent the material risks inherent n
investing in the Securities, but these are not the only risks that the Issuers face or that may
arise under the Securities. There will be other risks that the Issuers do not currently consider to
be material, or risks that the Issuers are currently not aware of, or risks that arise due to
circumstances specific to the investor, and the Issuers do not represent that the statements
below regarding the risks of holding any Securities are exhaustive of all such risks.

More than one investment risk may have simultaneous effect with regard to the value of the
Securities and the effect of any single investment risk may not be predictable. In addition, more
than one investment risk may have a compounding effect and no assurance can be given as to
the effect that any combination of investment risks may have on the value of Securities.

Risks associated with the creditworthiness of the relevant Issuer
General risks

The Securities are general unsecured obligations of the relevant Issuer. Securityholders are
exposed to the credit risk of the relevant Issuer. The Securities will be adversely affected in the
event of (i) a default, (ii) a reduced credit rating of the relevant Issuer, (iii) increased credit
spreads charged by the market for taking credit risk on the relevant Issuer or (iv) a deterioration
in the solvency of the relevant Issuer.

If the relevant Issuer either fails or is otherwise unable to meet its payment obligations, you
may lose up to the entire value of your investment. The Securities are not deposits and are not
protected under any deposit insurance or protection scheme.

The profitability of the relevant Issuer will be affected by, among other things, changes in global
economic conditions, inflation, interest/exchange rates, capital risk, liquidity risk, market risk,
credit risk, risks from estimates and valuations, risks relating to offbalance sheet entities,
cross-border and foreign exchange risks, operational risks, legal and regulatory risks and
competition risks. These risks are discussed in further detail below.

These risk factors should be read together with (i) in respect of CS, the risk factors listed on
pages 40 to 48 (pages 64 to 72 of the PDF) of the exhibit to the Form 20-F Dated 24 March
2016 (as defined in the section headed "Documents Incorporated By Reference" in this Base
Prospectus) and (ii) in respect of CSi, the risk factors listed on pages 5 and 110 to 122 (pages
7 and 112 to 124 of the PDF) of the CSi 2015 Annual Report (as defined in the section headed
"Documents Incorporated By Reference" in this Base Prospectus). Such risk factors are risk
factors that are material to the Securities in order to assess the market risk associated with
them or which may affect the relevant Issuer's ability to fulfil its obligations under them.

Risks relating to regulatory action in the event that CSi is failing or the UK resolution
authority considers that it is likely to fail

If CSi were to become subject to a "resolution regime” you could lose some or all of
your investment in CSi-issued Securities

The EU Bank Recovery and Resolution Directive ("BRRD") entered into force on 2 July 2014.
Its stated aim is to provide national "resolution authorities" (such as the Bank of England in the
UK) with a set of powers and tools to deal with financial insfitutions that are failing or likely to
fail and thereby address banking crises pre-emptively in order to safeguard financial stability
and minimise taxpayers' exposure to losses incurred by EU financial institutions.

In the United Kingdom, the majority of the requirements of the BRRD have been implemented
into national law through the UK Banking Act (and relevant statutory instruments). The UK
implementation of the BRRD included the introduction of the so-called "bail-in" tool (as
described below) as of 1 January 2015 and the requirement for relevant financial institutions to
meet, at all times, a minimum requirement for own funds and eligible liabilities as of 1 January
2016.

The UK Banking Act provides for a "resolution regime" granting substantial powers to the Bank
of England (or, in certain circumstances, HM Treasury), in consultation with the Prudential
Regulatory Authority, the Financial Conduct Authority and HM Treasury, as appropriate, to
implement resolution measures with respect to a UK financial institution (such as CSi) where
the UK resolution authority considers that the relevant institution is failing or is likely to fail and
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action is necessary in the public interest. The resolution powers available to the UK resolution
authority include powers to:

. direct the sale of the relevant institution or the whole or part of its business on commercial
terms without requiring the consent of the shareholders or complying with the procedural
requirements that would otherwise apply;

. transfer all or part of the business of the relevant institution to a "bridge bank" (which will
be a publicly controlled entity);

. transfer the impaired or problem assets of the relevant institution to an asset management
vehicle to allow them to be managed over time;

. take the relevant institution into temporary public ownership (i.e. nationalisation); and

. exercise the "bail-in" tool (as discussed below), which could result in a write down of the
amount owing or conversion of the relevant liability (which could include a CSi-issued Security)
to equity.

In addition, the UK Banking Act grants powers to the UK resolution authority to:

o modify contractual arrangements (such as the terms and conditions of the CSi-issued
Securities in certain circumstances);

o suspend enforcement or termination rights that might be invoked as a result of the
exercise of the resolution powers (e.g., suspending acceleration and enforcement rights under
the CSi-issued Securities); and

o disapply or modify laws in the UK (with possible retrospective effect) to enable the
recovery and resolution powers under the UK Banking Act to be used effectively.

Prospective purchasers of Securities issued by CSi should be aware that the exercise of any
such resolution power or even the suggestion of any such potential exercise could materially
adversely affect the value of any such Securities, and could lead to holders of such Securities
losing some or all of their investment. The resolution regime is designed to be triggered prior to
insolvency of the relevant institution, and holders of securities issued by such institution may
not be able to anticipate the exercise of any resolution power (including exercise of the "bail-in"
tool described below) by the UK resolution authority. Further, holders of securities issued by an
institution which has been taken into a resolution regime will have very limited rights to
challenge the exercise of powers by the UK resolution authority, even where such powers have
resulted in the write down or conversion of such securities to equity.

The exercise by the UK resolution authority of the "bail-in" tool in relation to CSi-issued
Securities would result in the write down and/or conversion to equity of such Securities

In addition to the other powers described above, the UK resolution authority may exercise the
"bail-in" tool in relation to a failing UK financial institution. The "bail-in" tool includes the powers
to:

. write down to zero (i.e., cancel) a liability or modify its terms for the purposes of reducing
or deferring the liabilities of the relevant institution; and/or

. convert a liability from one form or class to another (e.g., from debt to equity).

The exercise of such powers could result in (i) the cancellation of all, or a portion, of the
principal amount of, interest on, or any other amounts payable on, any Security issued by CSi,
and/or (ii) the conversion of all or a portion of the principal amount of, interest on, or any other
amounts payable on, such Securities into shares or other securities or other obligations of CSi
or another person, and/or (3) the amendment of the maturity of such securities or the amount
of interest or any other amount payable on such securities or the date of which such interest or
other amount becomes payable (including by suspending payment for a temporary period),
including by means of a variation to the terms of such Securities, in each case, to give effect to
the exercise by the UK resolution authority of such power.

The purpose of the "bail-in" tool is to enable the resolution authority to recapitalise an institution

by allocating losses to its shareholders and unsecured creditors (which could include the
holders of CSi-issued Securities) in a manner that (i) ought to respect the hierarchy of claims in
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an ordinary insolvency and (i) is consistent with shareholders and creditors not receiving a less
favourable treatment than they would have received in ordinary insolvency proceedings of the
relevant institution (known as the "no creditor worse off" safeguard).

Insured deposits and secured liabilities and certain other liabilities are excluded from the scope
of the "bail-in" tool. Further, as part of the reforms required by the BRRD, other deposits will be
preferred in the insolvency hierarchy ahead of all other unsecured senior creditors of a UK
institution. Accordingly, if the "bail-in" tool were to be exercised by the UK resolution authority,
unsecured securities (including CSi-issued Securities) would be more likely to be bailed-in than
certain other unsubordinated liabilities of the UK institution such as other preferred deposits.

The exercise of any resolution power, including the "bail-in" tool, in respect of CSi and any
Securities issued by it or any suggestion of any such exercise could materially adversely affect
the rights of the holders of such Securities, the value of their investment in such Securities
and/or the ability of CSi to satisfy its obligations under such Securities, and could lead to the
holders of such Securities losing some or all of their investment. In addition, even in
circumstances where a claim for compensation is established under the 'no creditor worse off'
safeguard in accordance with a valuation performed after the resolution action has been taken,
it is unlikely that such compensation would be equivalent to the full losses incurred by the
holders of such Securities in the resolution, and there can be no assurance that holders of such
Securities would recover such compensation promptly.

Holders of CSi-issued Securities may not be able to anticipate the exercise of the "bail-
in" tool or any such resolution power

The stabilisation powers are intended to be exercised pre-emptively — i.e., prior to the point at
which insolvency proceedings with respect to the relevant institution would be initiated — in
order to resolve the institution and protect the public interest. Accordingly, the stabilisation
options may be exercised if the UK resolution authority:

(i) is satisfied that a relevant institution is failing, or is likely to fail;

(i) determines that it is not reasonably likely that (ignoring the stabilisation powers) action will
be taken by or in respect of the relevant institution that will result in condition (i) above ceasing
to be met within a reasonable timeframe;

(iii) considers that the exercise of the stabilisation powers to be necessary, having regard to
certain public interest considerations (such as, for example, the stability of the UK financial
system, public confidence in the UK banking system and the protection of depositors); and

(iv) considers that the special resolution objectives would not be met to the same extent by
the winding-up of the relevant institution.

The use of different stabilisation powers is subject to further "specific conditions" that vary
according to the relevant stabilisation power being used. Additional conditions will apply where
the UK resolution authority seeks to exercise its powers in relation to UK banking group
companies.

It is uncertain how the UK resolution authority would assess such conditions in different pre-
insolvency scenarios affecting the relevant institution. The UK resolution authority is also not
required to provide any advanced notice to Securityholders of its decision to exercise any
resolution power. Therefore, holders of the Securities issued by CSi may not be able to
anticipate a potential exercise of any such powers nor the potential effect of any such exercise
on CSi and on any such Securities.

Holders of securities of an institution subject to the exercise of the "bail-in" tool or other
resolution power may have only very limited rights to challenge the exercise of such
power

Holders of securities of an institution subject to the exercise of the "bail-in" tool or other
resolution power (such as Securities issued by CSi) may have only very limited rights to
challenge any decision of the UK resolution authority to exercise such power or to have that
decision judicially reviewed. Further, the UK resolution authority would be expected to exercise
such powers without the consent of the holders of the affected securities.
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Prospective investors should assume that the UK government would not provide
extraordinary public financial support, or if it did, only as a last resort after the baitin
tool or other resolution tools have been utilised

Provided that certain conditions are satisfied, the UK government may provide extraordinary
public financial support in relation to a failing UK financial institution by providing capital to such
financial institution in exchange for Common Equity Tier 1 instruments, Additional Tier 1
instruments or Additional Tier 2 instruments, or by taking such financial institution into
temporary public ownership (i.e. nationalisation). However, prospective purchasers of
Securities issued by Credit Suisse International should assume that any such additional
financial stabilisation tool(s) would only be used (if at all) as a last resort after having assessed
and exploited the other resolution tools (e.g. the bailkin tool, as described above) to the
maximum extent practicable.

Risks relating to the Securities generally
Loss of investment

If the Securities do not provide for scheduled repayment in full of an amount at least equal to
the issue or purchase price, investors may lose some or all of their investment.

Securities are not deposits, and are not covered by any deposit insurance or protection
scheme.

Limited liquidity

A secondary market for the Securities may not develop and if one does develop, it may not
provide the holders of the Securities with liquidity or may not continue for the life of the
Securities. A decrease in the liquidity of the Securities may cause, in turn, an increase in the
volatility associated with the price of such Securities. llliquidity may have a severe adverse
effect on the market value of the Securities.

The relevant Issuer may, but is not obliged to, purchase the Securities at any time at any price
in the open market or by tender or private treaty and may hold, resell or cancel them. The
market for the Securities may be limited. The only way in which a Securityholder can realise
value from a Security prior to its maturity or expiry (other than in the case of an American style
Warrant) is to sell it at its then market price in the market which may be less than the amount
initially invested. The price in the market for a Security may be less than its Issue Price or its
Offer Price even though the value of the Underlying Asset(s) may not have changed since the
Issue Date. Further, the price at which a Securityholder sells its Securities in the market may
reflect a commission or a dealer discount, which would further reduce the proceeds such
Securityholder would receive for its Securities.

To the extent that Warrants of a particular issue are exercised, the number of Warrants
remaining outstanding will decrease, resulting in a diminished liquidity for the remaining
Warrants.

Any secondary market price quoted by the relevant Issuer may be affected by several factors
including, without limitation, prevailing market conditions, credit spreads and the remaining time
to maturity of the Securities. The Securities are also subject to selling restrictions and/or
transfer restrictions that may limit a Securityholder's ability to resell or transfer its Securities.
Accordingly, the purchase of Securities is suitable only for investors who can bear the risks
associated with a lack of liquidity in the Securities and the financial and other risks associated
with an investment in the Securities. Any investor in the Securities must be prepared to hold
such Securities for an indefinite period of time or until redemption or expiry of the Securities.

Over-issuance of Securities by the Issuer

As part of its issuing, market-making and/or trading arrangements, the Issuer may issue more
Securities than those which are to be subscribed or purchased by investors. The Issuer (or any
of its affiliates) may hold such Securities for the purpose of meeting any investor interest in the
future. Prospective investors in the Securities should therefore not regard the issue size of any
Series of Securities as indicative of the depth or liquidity of the market for such Series of
Securities, or of the demand for such Series of Securities.
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The Issue Price or the Offer Price may be more than the market value of the Securities

The Issue Price or the Offer Price in respect of any Securities specified in the relevant Final
Terms (or, in the case of Exempt Securities, the relevant Pricing Supplement) may be more
than the market value of such Securities as at the Issue Date, and more than the price, if any,
at which the Dealer or any other person is willing to purchase such Securities in secondary
market transactions. In particular, the Issue Price or the Offer Price in respect of any Securities
and the terms of such Securities may take into account, where permitted by law, fees,
commissions or other amounts relating to the issue, distribution and sale of such Securities, or
the provision of introductory services. Such fees, commissions or other amounts may be paid
directly to the relevant distributor or, if the Securities are sold to the relevant distributor at a
discount, may be retained by the relevant distributor out of the Issue Price or the Offer Price
paid by investors. In addition, the Issue Price or the Offer Price in respect of the Securities and
the terms of such Securities may also take into account (i) the expenses incurred by the
relevant Issuer in creating, documenting and marketing the Securities (including its internal
funding costs) and (ii) amounts relating to the hedging of the Issuer's obligations under such
Securities.

The market value of the Securities will be affected by many factors and cannot be
predicted

The market value of the Securities will be affected by many factors beyond the control of the
relevant Issuer, including, but not limited to, the following:

(i) the creditworthiness of the relevant Issuer (whether actual or perceived), including
actual or anticipated downgrades in its credit rating;

(i) the remaining time to maturity of the Securities;
(i) interest rates and yield rates in the market;

(iv)  the volatility (i.e., the frequency and size of changes in the value) of the Underlying
Asset(s) (if any);

(v) the value of the Underlying Asset(s) to which the Securities are linked (if any);

(vi)  if the Securities are linked to a Share, the dividend rate on such Share or if the
Securities are linked to an Index, the dividend rate on the Components underlying such
Index;

(vii)  if the Securities are linked to a Commodity or a Commodity Index, supply and demand
trends and market prices at any time for such Commodity or the futures contracts on
such Commaodity (or, in respect of a Commodity Index, the commodity(ies) or the futures
contracts on the commodity(ies) underlying such Commaodity Index);

(viii) national and international economic, financial, regulatory, political, military, judicial and
other events that affect the value of the Underlying Asset(s) or the relevant market(s)
generally; and

(ix)  the exchange rate between the currency in which the Securities are denominated and
the currency in which the Underlying Asset(s) is denominated.

Some or all of the above factors will influence the value of and return on the Securities in the
market. Some of these factors are inter-related in a complex way, and as a result, the effect of
any one factor may be offset or magnified by the effect of another factor. If you sell your
Securities prior to maturity or expiry (other than in the case of American style Warrants), the
price you will receive may be substantially lower than the original purchase price and you may
lose some or all of your investment.

The market value of the Securities may be highly volatile

Where the Securities reference any Underlying Asset(s), the Securityholders are exposed to
the performance of such Underlying Asset(s). The price, performance or investment return of
the Underlying Asset(s) may be subject to sudden and large unpredictable changes over time
and this degree of change is known as "volatility". The volatility of an Underlying Asset may be
affected by national and international economic, financial, regulatory, political, military, judicial
or other events, including governmental actions, or by the activities of participants in the
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(9)
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relevant markets. Any of these events or activities could adversely affect the value of and
return on the Securities.

CREST Depository Interests ("CDIs")

Investors in CDls will not be the legal owners of the Securities to which such CDls relate (such
Securities being "Underlying Securities"). CDIs are separate legal instruments from the
Underlying Securities and represent indirect interests in the interests of the CREST Nominee in
such Underlying Securities. CDIs will be issued by the CREST Depository to investors and will
be governed by English law.

The Underlying Securities (as distinct from the CDIs representing indirect interests in such
Underlying Securities) will be held in an account with a custodian. The custodian will hold the
Underlying Securities through the Relevant Clearing System. Rights in the Underlying
Securities will be held through custodial and depositary links through the Relevant Clearing
System. The legal title to the Underlying Securities or to interests in the Underlying Securities
will depend on the rules of the Relevant Clearing System in or through which the Underlying
Securities are held.

Rights in respect of the Underlying Securities cannot be enforced by holders of CDIs except
indirectly through the CREST Depository and CREST Nominee who in turn can enforce rights
indirectly through the intermediary depositaries and custodians described above. The
enforcement of rights in respect of the Underlying Securities will therefore be subject to the
local law of the relevant intermediary.

These arrangements could result in an elimination or reduction in the payments that otherwise
would have been made in respect of the Underlying Securities in the event of any insolvency or
liquidation of the relevant intermediary, in particular where the Underlying Securities held in
clearing systems are not held in special purpose accounts and are fungible with other securities
held in the same accounts on behalf of other customers of the relevant intermediaries.

If a matter arises that requires a vote of Securityholders, the relevant Issuer may make
arrangements to permit the holders of CDlIs to instruct the CREST Depository to exercise the
voting rights of the CREST Nominee in respect of the Underlying Securities. However, there is
no guarantee that it will be possible to put such voting arrangements in place for holders of
CDls.

Holders of CDls will be bound by all provisions of the CREST Deed Poll and by all provisions of
or prescribed pursuant to the CREST International Manual (June 2015) (which forms part of the
CREST Manual issued by Euroclear UK & Ireland Limited and as amended, modified, varied or
supplemented from time to time (the "CREST Manual")) and the CREST Rules (contained in
the CREST Manual) applicable to the CREST International Settlement Links Service. Holders
of CDIs must comply in full with all obligations imposed on them by such provisions.

Investors in CDlIs should note that the provisions of the CREST Deed Poll, the CREST Manual
and the CREST Rules contain indemnities, warranties, representations and undertakings to be
given by holders of CDIs and limitations on the liability of the CREST Depository as issuer of
the CDlIs. Holders of CDIs may incur liabilities resulting from a breach of any such indemnities,
warranties, representations and undertakings in excess of the money invested by them.

Investors in CDIs should note that holders of CDIs may be required to pay fees, charges, costs
and expenses to the CREST Depository in connection with the use of the CREST International
Settlement Links Service. These will include the fees and expenses charged by the CREST
Depository in respect of the provision of services by it under the CREST Deed Poll and any
taxes, duties, charges, costs or expenses which may be or become payable in connection with
the holding of the Underlying Securities through the CREST International Settlement Links
Service.

Investors in CDIs should note that none of the relevant Issuer, any Dealer or any Agent will
have any responsibility for the performance by any intermediaries or their respective direct or
indirect participants or accountholders acting in connection with CDIs or for the respective
obligations of such intermediaries, participants or accountholders under the rules and
procedures governing their operations.

Tax
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Potential investors in the Securities should take note of the information set out in the section
headed "Taxation" of this Base Prospectus. Potential investors in the Securities should conduct
such independent investigation and analysis regarding the tax treatment of the Securities as
they deem appropriate to evaluate the merits and risks of an investment in the Securities in
light of their individual circumstances. Tax risks include, without limitation, a change in any
applicable law, treaty, rule or regulation or the interpretation thereof by any relevant authority
which may adversely affect payments in respect of the Securities. The level and basis of
taxation on the Securities and on the Securityholders and any reliefs from such taxation
depend on the Securityholder's individual circumstances and could change at any time. The tax
and regulatory characterisation of the Securities may change over the life of the Securities.
This could have adverse consequences for Securityholders. Potential Securityholders will
therefore need to consult their own tax advisers to determine the specific tax consequences of
the purchase, ownership, transfer and redemption, exercise or expiry or enforcement of the
Securities.

Potential investors in CDIs should take note of the information set forth in the section headed
"Taxation" of this Base Prospectus.

Potential investors in CDIs should conduct such independent investigation and analysis
regarding the tax treatment of the CDIs as they deem appropriate to evaluate the merits and
risks of an investment in the CDls in light of their individual circumstances. Tax risks include,
without limitation, a change in any applicable law, treaty, rule or regulation or the interpretation
thereof by any relevant authority which may adversely affect payments in respect of the CDls.

The level and basis of taxation on the CDIs and on the holders of CDIs and any relief from such
taxation depend on the individual circumstances of holders of CDIs and could change at any
time. This could have adverse consequences for holders of CDls. Potential holders of CDIs will
therefore need to consult their tax advisers to determine the specific tax consequences of the
purchase, ownership or transfer of CDIs and the redemption or enforcement of Underlying
Securities.

Proposed Financial Transaction Tax

On 14 February 2013, the European Commission published a proposal (the "Commission's
Proposal") for a Directive for a common financial transaction tax ("FTT") in Belgium, Germany,
Estonia, Greece, Spain, France, ltaly, Austria, Portugal, Slovenia and Slovakia (the
"participating Member States"). However, Estonia has since stated that it will not participate.

The Commission's Proposal has very broad scope and could, if introduced, apply to certain
dealings in the Securities (including secondary market transactions) in certain circumstances.
Primary market transactions referred to in Article 5(c) of Regulation (EC) No 1287/2006 are
expected to be exempt.

Under the Commission's Proposal the FTT could apply in certain circumstances to persons
both within and outside of the participating Member States. Generally, it would apply to certain
dealings in the Securities where at least one party is a financial institution, and at least one
party is established in a participating Member State. A financial institution may be, or be
deemed to be, "established" in a participating Member State in a broad range of circumstances,
including (i) by transacting with a person established in a participating Member State or (ii)
where the financial instrument which is subject to the dealings is issued in a participating
Member State.

However, the FTT proposal remains subject to negotiation between participating Member
States. It may therefore be altered prior to any implementation, the timing of which remains
unclear. Additional EU Member States may decide to participate.

Prospective investors in Securities are advised to seek their own professional advice in relation
to the FTT.

The Securities may be redeemed prior to their scheduled maturity

In certain circumstances (for example, (i) if the Issuer determines that its obligations under the
Securities have become unlawful or illegal, (ii) following an event of default, (iii) where the
Securities are linked to one or more Underlying Asset(s), following certain events having
occurred in relation to any Underlying Asset(s) (where the relevant Final Terms (or, in the case
of Exempt Securities, the relevant Pricing Supplement) specify that (A) "Institutional” is
applicable, or (B) the terms of the Securities do not provide for the amount payable at maturity
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to be subject to a minimum amount or for Instalment Amounts to be payable), or (iv) if "Interest
and Currency Rate Additional Disruption Event" is specified to be applicable in the relevant
Final Terms (or, in the case of Exempt Securities, the relevant Pricing Supplement) and an
Interest and Currency Rate Additional Disruption Event occurs), the Securities may be
redeemed early prior to their scheduled maturity. In such circumstances, the Unscheduled
Termination Amount payable under the Securities may be less than the original purchase price
of the Securities and could be as low as zero.

Following early redemption of Securities, the Holders of such Securities may not be able to
reinvest the redemption proceeds at a comparable return and/or at an effective interest rate as
high as the interest rate or yield on the Securities being redeemed and may only be able to do
so at a significantly lower rate. Prospective investors in Securities should consider such
reinvestment risk in light of other investments available at that time.

Please refer to the section headed "Overview of the Potential for Discretionary Determinations
by the Issuer" for more information.

Return at maturity/loss of investment

Securities are "capital at risk" investments unless the Redemption Amount or Settlement
Amount payable at maturity or a scheduled early redemption (or, in respect of Instalment
Securities, the aggregate of the Instalment Amounts payable over the Instalment Dates,
together with the Redemption Amount, if any) (as applicable) is at least equal to the purchase
price paid by investors for such Securities.

Even where the Redemption Amount or Settlement Amount (or, in respect of Instalment
Securities, the aggregate of the Instalment Amounts payable over the Instalment Dates,
together with the Redemption Amount, if any) (as applicable) is at least equal to the purchase
price paid by investors for such Securities, the Securities are still "capital at risk" investments if:

(i) in the case of Trigger Securities, Trigger Yield Securities, Trigger Return Securities,
Callable Trigger Yield Securities or Callable Trigger Return Securities, if a Trigger Event
occurs and the Trigger Barrier Redemption Amount is less than such purchase price; or

(i) in the case of Callable Securities, Callable Yield Securities, Callable Return Securities,
Callable Trigger Yield Securities or Callable Trigger Return Securities, if the call option
is exercised and the Optional Redemption Amount is less than such purchase price.

Where Securities are "capital at risk" investments, investors are exposed to a return that is
linked to the level(s) of the relevant Underlying Asset(s), as specified in the relevant Final
Terms (or, in the case of Exempt Securities, the relevant Pricing Supplement), and may lose
the value of some or all of their investment.

In any event, if the amount payable on redemption, exercise or expiry of the Securities is less
than the purchase price paid by investors for such Securities, investors may lose some or all of
their investment.

Any "non-capital at risk" feature will not be applicable if (i) the relevant Final Terms (or, in the
case of Exempt Securities, the relevant Pricing Supplement) specify that "Institutional" is
applicable and the Securities are redeemed or settled following an unscheduled redemption
event (see risk factor 4(b) (Adjustments and redemption or cancellation at Unscheduled
Termination Amount)), (ii) the Securities are sold prior to maturity, or (iii) the Issuer defaults,
and in any such case before the Maturity Date or, in the case of Warrants, the Settlement Date,
and investors may lose some or all of their investment.

Risk of withdrawal of offering and/or cancellation of issue of Securities

In the case of public offers, the relevant Issuer may provide in the relevant Final Terms that it is
a condition of the offer that the Issuer reserves the right to withdraw the offer and/or cancel the
issue of Securities at any time. The relevant Issuer may determine to withdraw the offer and/or
cancel the issue of Securities for reasons beyond its control, such as extraordinary events,
substantial change of the political, financial, economic, legal, monetary or market conditions at
national or international level and/or adverse events regarding the financial or commercial
position of the Issuer and/or the other relevant events that in the determination of the relevant
Issuer may be prejudicial to the offer and/or issue of the Securities. In such circumstances, the
offer will be deemed to be null and void. In such case, where an investor has already paid or
delivered subscription monies for the relevant Securities, the investor will be entitled to
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reimbursement of such amounts, but will not receive any interest that may have accrued in the
period between their payment or delivery of subscription monies and the reimbursement of the
amount paid for such Securities.

Issue of further Securities

If additional securities or options with the same terms and conditions or linked to the same
Underlying Asset(s) as the Securities are subsequently issued, either by the Issuer or another
issuer, the supply of securities with such terms and conditions or linked to such Underlying
Asset(s) in the primary and secondary markets will increase and may cause the secondary
market price of the Securities to decline.

No obligation to maintain listing

Investors should note that where the Securities are (i) listed or admitted to trading on a
regulated market for the purposes of Directive 2004/39/EC on Markets in Financial Instruments
(as amended) or (ii) listed on a market not regulated for such purpose, the relevant Issuer will
not be obliged to maintain the listing of the Securities in certain circumstances, such as a
change in listing requirements.

Setting of amounts specified to be indicative

The Coupon Amount, Coupon Rate, Coupon Threshold, Coupon Call Strike, Coupon Put
Strike, Coupon Call Performance Cap, Coupon Put Performance Cap, Participation,
Participation Percentage, Rate of Interest, Interest Amount, Strike, Lock-in Barrier, Lock-in
Percentage, Trigger Barrier and/or Trigger Barrier Redemption Amount may not be set by the
Issuer until the Initial Setting Date or the Trade Date (as the case may be) so that the Issuer
may take into account the prevailing market conditions at the time of the close of the offer
period in order that the Issuer may issue the Securities at the relevant price and on the relevant
terms. There is a risk that the final amount(s) set by the Issuer will be other than the indicative
amount(s) specified in the relevant Final Terms, although the final amount(s) will not be less
than the minimum amount(s) or greater than the maximum amount(s), as the case may be,
specified in the relevant Final Terms. Nevertheless, prospective investors must base their
investment decision on the indicative amount(s) (and in light of the minimum or maximum
amount(s)) so specified, and will not have a right of withdrawal from their purchase obligation
when the final amount(s) are set by the Issuer. Investors should note that no supplement will be
published in relation to such final setting.

In making any such determinations, the relevant Issuer in such capacity will (whether or not
already expressed to be the case in the Conditions) act in good faith and in a commercially
reasonable manner, and (where there is a corresponding applicable regulatory obligation) shall
take into account whether fair treatment is achieved by any such determinations in accordance
with its applicable regulatory obligations. Please refer to the section headed "Overview of the
Potential for Discretionary Determinations by the Issuer" for more information.

A Payment Disruption Event may lead to a delay in payment and, if it continues, to
payment in an alternate currency or reduced payment

If "Payment Disruption” is specified to be applicable in the relevant Final Terms (or, in the case
of Exempt Securities, the relevant Pricing Supplement), and the Issuer determines that a
Payment Disruption Event has occurred in relation to any amount due (or shortly to be due) in
respect of the Securities, the relevant payment date (and the Issuer's obligation to pay such
amount) shall be postponed until the Payment Disruption Event is no longer continuing. If the
Payment Disruption Event is still continuing 45 calendar days following the original payment
date, the Issuer will (i) if "Payment in Alternate Currency" is specified to be applicable in the
relevant Final Terms (or, in the case of Exempt Securities, the relevant Pricing Supplement),
make payment of the Equivalent Amount (being an equivalent amount of the relevant amount in
an alternate currency, converted at the relevant rate of exchange) on the extended date, or (ii)
if "Payment of Adjusted Amount" is specified to be applicable in the relevant Final Terms (or, in
the case of Exempt Securities, the relevant Pricing Supplement), make payment of the relevant
amount on the extended date, and in such case, may make such adjustment to the relevant
amount as it determines to be appropriate to account for any difference between the amount
originally payable and the amount that a hypothetical investor would receive if such
hypothetical investor were to enter into and maintain any theoretical hedging arrangements in
respect of the Securities, in each case after deduction of any costs, expenses or liabilities
incurred or arising from the resolution of the Payment Disruption Event. Potential investors in
the Securities should note that the Equivalent Amount or adjusted amount (as the case may
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be) payable is likely to be less than what such amount would have been if the Payment
Disruption Event had not occurred.

In making any such adjustments or determinations, the relevant Issuer in such capacity will
(whether or not already expressed to be the case in the Conditions) act in good faith and in a
commercially reasonable manner, and (where there is a corresponding applicable regulatory
obligation) shall take into account whether fair treatment is achieved by any such adjustments
or determinations in accordance with its applicable regulatory obligations.

Please refer to the section headed "Overview of the Potential for Discretionary Determinations
by the Issuer" for more information.

The relevant Issuer of Securities may be substituted without the consent of
Securityholders

The relevant Issuer of Securities may be substituted without the consent of Securityholders in
favour of any Affiliate of the relevant Issuer or another company with which it consolidates, into
which it merges or to which it sells or transfers all or substantially all of its property, subject to
certain conditions being fulfilled.

The terms and conditions of the Securities may be modified without the consent of
Securityholders

The terms and conditions of the Securities may be modified without the consent of
Securityholders for the purposes of (i) curing any ambiguity or correcting or supplementing any
provision if the Issuer determines it to be necessary or desirable, provided that such
modification is not prejudicial to the interests of Securityholders, or (ii) correcting a manifest
error.

Eurosystem eligibility for Securities which are issued in NGN Form and Registered
Securities held under the new safekeeping structure ("NSS")

Securities which are issued in NGN Form or Registered Securities held under the NSS may be
issued with the intention that such Securities may be recognised as eligible collateral for
Eurosystem monetary policy and intra-day credit operations by the Eurosystem. Such
recognition will depend upon satisfaction of the relevant Eurosystem eligibility criteria as
specified by the European Central Bank, and there is no guarantee that such Securities will be
recognised as eligible collateral for the Eurosystem. Securities that are not issued in NGN form
or held under the NSS are not intended to be recognised as eligible collateral for Eurosystem
monetary policy and intra-day operations.

Risks relating to the Euro and the Euro zone

The ongoing deterioration of the sovereign debt of several countries, in particular Greece,
together with the risk of contagion to other, more stable, countries, such as France and
Germany, has raised a number of uncertainties regarding the stability and overall standing of
the European Economic and Monetary Union and may result in changes to the composition of
the Euro zone.

Concerns persist regarding the risk that other Euro zone countries could be subject to an
increase in borrowing costs and could face an economic crisis similar to that of Cyprus,
Greece, Ireland, ltaly, Spain and Portugal, together with the risk that some countries could
leave the Euro zone (either voluntarily or involuntarily). The impact of these events on Europe
and the global financial system could be severe and could have a negative impact on the
Securities.

Furthermore, concerns that the Euro zone sovereign debt crisis could worsen may lead to the
reintroduction of national currencies in one or more Euro zone countries or, in more extreme
circumstances, the possible dissolution of the Euro entirely. The departure or risk of departure
from the Euro by one or more Euro zone countries and/or the abandonment of the Euro as a
currency could have major negative effects on the relevant Issuer and the Securities (including
the risks of currency losses arising out of redenomination). Should the Euro dissolve entirely,
the legal and contractual consequences for holders of Euro-denominated Securities would be
determined by laws in effect at such time. These potential developments, or market perceptions
concerning these and related issues, could adversely affect the value of the Securities. It is
difficult to predict the final outcome of the Euro zone crisis. Investors should carefully consider
how changes to the Euro zone may affect their investment in the Securities.

80



Risk Factors

There are particular risks in relation to CNY

Chinese Renminbi, the lawful currency of the People's Republic of China ("CNY") is not freely
convertible at present. The government of the People's Republic of China continues to regulate
conversion between CNY and foreign currencies despite the significant reduction over the
years by such government of its control over routine foreign exchange transactions conduded
through current accounts. The People's Bank of China ("PBOC") has established a clearing
and settlement system pursuant to the Settlement Agreement on the Clearing of CNY Business
between PBOC and Bank of China (Hong Kong) Limited. However, the currentsize of CNY and
CNY denominated financial assets in Hong Kong is limited, and its growth is subject to many
constraints imposed by the laws and regulations of the People's Republic of China on foreign
exchange.

No assurance can be given that access to CNY funds for the purposes of making payments
under the Securities or generally will remain available or will not become restricted. The value
of CNY against foreign currencies fluctuates and is affected by changes in the People's
Republic of China and international political and economic conditions and by many other
factors. As a result, foreign exchange fluctuations between a purchaser's home currency and
CNY may affect purchasers who intend to convert gains or losses from the sale or redemption
of the Securities into their home currency.

Developments and the perception of risks in other countries, especially emerging market
countries, may adversely affect the exchange rate CNY with other currencies and therefore the
value of Securities denominated in or referencing CNY.

Risks associated with certain types of Securities
Warrants

Warrants involve complex risks which may include interest rate, share price, commodity,
foreign exchange, inflation, time value and/or political risks. Securityholders should recognise
that their Warrants may expire worthless and should be prepared to sustain a total loss of the
purchase price of the Warrants. This risk reflects the nature of a Warrant as an asset which,
other factors held constant, tends to decline in value over time and which may become
worthless when it expires. Assuming all other factors are held constant, the more a Warrant is
"out-of-the-money" and the shorter its remaining term to expiration, the greater the risk that the
Securityholder will lose some or all of their investment.

The risk of the loss of some or all of the purchase price of a Warrant upon expiration means
that, in order to recover and realise a return upon the investment, an investor in a Warrant must
generally be correct about the direction, timing and magnitude of an anticipated change in the
value of the Underlying Asset(s). With respect to European-style Warrants, the only way in
which a Securityholder can realise value from the Warrant prior to the Exercise Date in relation
to such Warrant is to sell it at its then market price in an available secondary market.

The Settlement Amount determined in respect of any Warrants exercised at any time prior to
expiration is typically expected to be less than the value that can be realised from the Warrants
if such Warrants are sold at their then market price in an available secondary market at that
time. The difference between the market price value and the determined Settlement Amount
will reflect, among other things, a "time value" for the Warrants. The "time value" of the
Warrants will depend partly upon the length of the period remaining to expiration and
expectations concerning the value of the Underlying Asset(s), as well as by a number of other
interrelated factors, including those specified herein.

Before exercising or selling Warrants, Securityholders should carefully consider, among other
things, (i) the trading price of the Warrants, (ii) the value and volatility of the Underlying
Asset(s), (iii) the time remaining to expiration, (iv) the probable range of Settlement Amounts,
(v) any change(s) in interim interest rates and relevant dividend yields, (vi) any change(s) in
currency exchange rates, (vii) the depth of the market or liquidity of the securities included in
any relevant equity index and (viii) any related transaction costs.

In the case of the exercise of Warrants, there will be a time lag between the giving by the
Securityholder of instructions to exercise and the determination of the Settlement Amount. It
could be extended, particularly if there are limitations on the maximum number of Warrants that
may be exercised on one day. The prices or levels of the relevant Underlying Assets could
change significantly during such time lag and decrease the Settlement Amount or reduce itto
zero.
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If so indicated in the relevant Final Terms (or, in the case of Exempt Securities, the relevant
Pricing Supplement), the relevant Issuer may limit the number of Warrants which may have the
same Valuation Date (other than on the Expiration Date). In such event, the Valuation Date of
Warrants forming the excess over the relevant maximum amount may be postponed.

If so indicated in the relevant Final Terms (or, in the case of Exempt Securities, the relevant
Pricing Supplement), the relevant Issuer may specify a minimum number of Warrants that may
be exercised at any one time. Securityholders 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. There may be differences
between the trading price of such Warrants and the Settlement Amount or the Share Amount
(as the case may be) payable under the Warrants.

Adjustments and redemption or cancellation at Unscheduled Termination Amount

In certain circumstances (for example, following certain events affecting the relevant Issuer's
hedging arrangements or the Underlying Asset(s)), the relevant Issuer may make adjustments
to the terms of the Securities (including substituting an Underlying Asset) or redeem or cancel
them at their Unscheduled Termination Amount as determined by it without the consent of the
Securityholders. Such Unscheduled Termination Amount may be less than the Issue Price of
the Securities and could be as low as zero.

In making any such adjustments or determinations, the relevant Issuer in such capacity will
(whether or not already expressed to be the case in the Conditions) act in good faith and in a
commercially reasonable manner, and (where there is a corresponding applicable regulatory
obligation) shall take into account whether fair treatment is achieved by any such adjustments
or determinations in accordance with its applicable regulatory obligations. Please refer to the
section headed "Overview of the Potential for Discretionary Determinations by the Issuer" for
more information.

Optional redemption by the Issuer

Any call option of the relevant Issuer in respect of the Securities may negatively impact their
market value. During any period when the relevant Issuer may elect to redeem Securities, the
market value of those Securities generally will not rise substantially above the price at which
they can be redeemed. This may also be true prior to any redemption period. The relevant
Issuer may be expected to redeem Securities when its cost of borrowing is lower than the
interest rate on the Securities. At those times, an investor generally would not be able to
reinvest the redemption proceeds at an effective interest rate as high as the interest rate on the
Securities being redeemed. The investor will not be able to participate in the performance of
the Underlying Asset(s) following the effective date of the Issuer call option.

A "Participation" factor of over 100 per cent. means that you may participate
disproportionately in the performance of the Underlying Asset(s)

Where the terms and conditions of the Securities provide that the redemption amount or
settlement amount or other amount payable (as applicable) in respect of such Securities is
based upon the performance of the Underlying Asset(s) and is multiplied by a "Participation”
factor which is over 100 per cent., the Securityholder may participate disproportionately in any
positive performance and/or may have a disproportionate exposure to any negative
performance of the Underlying Asset(s). Due to this leverage effect, such Securities will
represent a very speculative and risky form of investment since any loss in the value of the
Underlying Asset(s) carries the risk of a correspondingly higher loss.

A "Participation" factor of less than 100 per cent. means that you will not participate in
the full positive performance of the Underlying Asset(s)

Where the terms and conditions of the Securities provide that the redemption amount or
settlement amount or other amount payable (as applicable) in respect of such Securities is
based upon the performance of the Underlying Asset(s) and is multiplied by a Participation
factor which is less than 100 per cent., then the percentage change in the value of the
Securities will be less than the positive or negative performance of Underlying Asset(s). In such
case, the return on the Securities will be disproportionately lower than any positive
performance of the Underlying Asset(s), and may be significantly less than if the Securityholder
had purchased the Underlying Asset(s) directly.

The effect of averaging
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If so provided in the applicable terms and conditions of the Securities, the amount payable (or
deliverable) on the Securities (whether at maturity or otherwise) will be based on the arithmetic
average of the applicable levels, prices, rates or other applicable values of the Underlying
Asset(s) on each of the specified averaging dates, and not the simple performance of the
Underlying Asset(s) over the term of the Securities. For example, if the applicable level, price,
rate or other applicable value of the particular Underlying Asset(s) dramatically surged on the
last of five averaging dates, the amount payable on the Securities may be significantly less
than it would have been had the amount payable been linked only to the applicable level, price,
rate or other applicable value of the particular Underlying Asset(s) on that last averaging date.

'Worst-of’

If the relevant Final Terms (or, in the case of Exempt Securities, the relevant Pricing
Supplement) specifies that "Booster Call" is applicable, Securityholders will be exposed to the
performance of each Underlying Asset and, in particular, to the Underlying Asset which has the
worst performance.

This means that, irrespective of how the other Underlying Assets perform, if any one o more
Underlying Assets fail to meet the specified threshold or barrier, Securityholders could lose
some or all of their initial investment.

The potential for the value of the Securities to increase may be limited

Where the terms of the Securities provide that the amount payable or deliverable is subject to a
cap, your ability to participate in any change in the value of the Underlying Asset(s) (or any
change in floating interest rates) will be limited, no matter how much the level, price or other
value of the Underlying Asset(s) (or floating interest rates) rises above the cap level over the
term of the Securities. Accordingly, the value of or return on the Securities may be significantly
less than if Securityholders had purchased the Underlying Asset(s) (or invested in instruments
which pay an uncapped floating rate of interest) directly.

Interest rate risks

Where Securities bear interest at a fixed rate, subsequent changes in market interest rates may
adversely affect the value of the Securities.

Where interest on Securities is subject to floating rates of interest that will change subject to
changes in market conditions, such changes could adversely affect the interest amount(s)
received on the Securities. As the interest income on Securities which bear interest at a floating
rate will vary, it is not possible to determine a fixed yield on such Securities at the time of
investment and to compare the return on investment of such Securities with investments
bearing interest at a fixed rate. If the terms and conditions of the Securities provide for frequent
interest payment dates, a Securityholder may only be able to reinvest the interest amount(s)
paid to it at the prevailing interest rates, which may be lower if market interest rates decline.
Further, if the floating rate becomes negative, any positive margin specified to be applicable to
a floating rate will be reduced accordingly, and as such, the resulting rate of interest on the
Securities may be less than the positive margin, or may be zero (or such other minimum rate of
interest), as specified in the relevant Final Terms (or, in the case of Exempt Securities, the
relevant Pricing Supplement).

Risks associated with Securities that are linked to Underlying Asset(s)

Past performance of an Underlying Asset is not a reliable indicator of future
performance

Any information about the past performance of an Underlying Asset at the time of the issuance
of the Securities should not be regarded as a reliable indicator of the range of, or trends in,
fluctuations in such Underlying Asset that may occur in the future. The level, price, rate or other
applicable value of an Underlying Asset (and of components comprising such Underlying
Asset) may go down as well as up throughout the term of the Securities. Such fluctuations may
affect the value of and return on the Securities. There can be no assurance as to the future
performance or movement of any Underlying Asset. Accordingly, before investing in the
Securities, investors should carefully consider whether any investment linked to one or more
relevant Underlying Assets is suitable for them.

No rights of ownership in an Underlying Asset
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Potential investors in the Securities should be aware that the Securities are unsecured
obligations of the relevant Issuer and that an Underlying Asset will not be held by the Issuer for
the benefit of the Securityholders of such Securities and, as such, Securityholders will have no
rights of ownership, including, without limitation, any voting rights, any rights to receive
dividends or other distributions or any other rights with respect to any Underlying Asset
referenced by such Securities.

Currency risk

Investors may be exposed to currency risks because (i) an Underlying Asset may be
denominated or priced in currencies other than the currency in which the Securities are
denominated, or (ii) the Securities and/or such Underlying Asset may be denominated in
currencies other than the currency of the country in which the investor is resident. The value of
the Securities may therefore increase or decrease as a result of fluctuations in those
currencies.

Adjustment or alternative provisions for valuation of an Underlying Asset

If the Issuer determines that any form of disruption event in relation to an Underlying Asset has
occurred which affects the valuation of such Underlying Asset, the Issuer may apply any
consequential adjustment of, or any alternative provisions for, valuation of such Underlying
Asset provided in the terms and conditions of the Securities, including a postponement in the
valuation of such Underlying Asset and/or a determination of the value of such Underlying
Asset by the Issuer, each of which may have an adverse effect on the value of and return on
the Securities.

In making any such adjustments or determinations, the relevant Issuer in such capacity will
(whether or not already expressed to be the case in the Conditions) act in good faith and in a
commercially reasonable manner, and (where there is a corresponding applicable regulatory
obligation) shall take into account whether fair treatment is achieved by any such adjustments
or determinations in accordance with its applicable regulatory obligations. Please refer to the
section headed "Overview of the Potential for Discretionary Determinations by the Issuer" for
more information.

Issuer determination in respect of an Underlying Asset, adjustment to or early
redemption of the Securities and reinvestment risk following such early redemption

If the Issuer determines that any adjustment events or other events affecting the Issuer's
hedging arrangements or the Underlying Asset(s) have occurred, the Issuer may adjust the
terms and conditions of the Securities (without the consent of the Securityholders). If the
relevant Final Terms (or, in the case of Exempt Securities, the relevant Pricing Supplement)
specify that "Institutional" is applicable or if the terms of the Securities do not provide for the
amount payable at maturity to be subject to a minimum amount or for Instalment Amounts to be
payable, the Issuer may procure the early redemption of the Securities prior to their scheduled
maturity, otherwise, the Issuer may redeem the Securities at the scheduled maturity by
payment of the Unscheduled Termination Amount instead of the Redemption Amount or the
Settlement Amount (as the case may be), in each case in accordance with the terms and
conditions of the Securities, and no other amounts shall be payable in respect of the Securities
on account of interest or otherwise following such determination by the Issuer. In respect of
Instalment Securities, notwithstanding the occurrence of such an event, each Instalment
Amount scheduled to be paid (but unpaid) on an Instalment Date falling on or after the
Unscheduled Termination Event Date shall continue to be paid on such Instalment Date.

If the Securities are redeemed early, unless "Unscheduled Termination at Par" is specified to
be applicable in the relevant Final Terms (or, in the case of Exempt Securities, the relevant
Pricing Supplement), the Unscheduled Termination Amount (which may be greater or equal to
zero) will be equal to the value of the Securities immediately prior to such redemption, as
calculated by the Calculation Agent using its internal models and methodologies, taking into
consideration all information which the Issuer deems relevant (including, without limitation, the
time remaining to maturity of the Securities, the interest rates at which banks lend to each
other, the interest rate at which the Issuer (or its affiliates) is charged to borrow cash, (if
applicable) the value, expected future performance and volatility of the Underlying Asset(s))
and any other relevant information). If "Deduction for Hedge Costs" is specified to be applicable
in the relevant Final Terms (or, in the case of Exempt Securities, the relevant Pricing
Supplement), the Unscheduled Termination Amount will be adjusted to account for any
associated losses, expenses or costs incurred (or would be incurred) by the Issuer and/or its
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affiliates as a result of unwinding, establishing, re-establishing and/or adjusting any hedging
arrangements in relation to such Securities.

Potential investors in the Securities should be aware that it is likely that this Unscheduled
Termination Amount will be less than their initial investment. Following any such early
redemption of the Securities, Securityholders may not be able to reinvest the proceeds at any
effective interest rate as high as the interest rate or yield on the Securities being redeemed and
may only be able to do so at a significantly lower rate. Potential investors in the Securities
should consider reinvestment risk in light of other investments available at that time.

In making any such adjustments or determinations, the relevant Issuer in such capacity will
(whether or not already expressed to be the case in the Conditions) act in good faith and in a
commercially reasonable manner, and (where there is a corresponding applicable regulatory
obligation) shall take into account whether fair treatment is achieved by any such adjustments
or determinations in accordance with its applicable regulatory obligations. Please refer to the
section headed "Overview of the Potential for Discretionary Determinations by the Issuer" for
more information.

Emerging markets risks

An Underlying Asset may include an exposure to emerging markets. Emerging market
countries possess one or more of the following characteristics: a certain degree of political
instability, relatively unpredictable financial markets and economic growth patterns, a financial
market that is still at the development state or a weak economy. Emerging markets investments
usually result in higher risks such as event risk, political risk, economic risk, credit risk, currency
rate risk, market risk, regulatory/legal risk and trade settlement, processing and clearing risks
as further described below. Investors should note that the risk of occurrence and the severity of
the consequences of such risks may be greater than they would otherwise be in relation to
more developed countries.

(i) Event Risk: On occasion, a country or region will suffer an unforeseen catastrophic
event (for example, a natural disaster) which causes disturbances in its financial
markets, including rapid movements in its currency, that will affect the value of securities
in, or which relate to, that country. Furthermore, the performance of an Underlying Asset
can be affected by global events, including events (political, economic or otherwise)
occurring in a country other than that in which such Underlying Asset is issued or traded.

(ii) Political Risk: Many emerging market countries are undergoing, or have undergone in
recent years, significant political change which has affected government policy,
including the regulation of industry, trade, financial markets and foreign and domestic
investment. The relative inexperience with such policies and instability of these political
systems leave them more vulnerable to economic hardship, public unrest or popular
dissatisfaction with reform, political or diplomatic developments, social, ethnic, or
religious instability or changes in government policies. Such circumstances, in turn,
could lead to a reversal of some or all political reforms, a backlash against foreign
investment, and possibly even a movement away from a market-oriented economy. For
Securityholders, the results may include confiscatory taxation, exchange controls,
compulsory re-acquisition, nationalisation or expropriation of foreign-owned assets
without adequate compensation or the restructuring of particular industry sectors in a
way that could adversely affect investments in those sectors. Any perceived, actual or
expected disruptions or changes in government policies of a country, by elections or
otherwise, can have a major impact on the performance of an Underlying Asset linked to
such emerging market countries.

(iii) Economic Risk: The economies of emerging market countries are by their nature in
early or intermediate stages of economic development, and are therefore more
vulnerable to rising interest rates and inflation. In fact, in many emerging market
countries, high interest and inflation rates are the norm. Rates of economic growth,
corporate profits, domestic and international flows of funds, external and sovereign debt,
dependence on international trades and sensitivity to world commodity prices play key
roles in economic development, yet vary greatly from one emerging market country to
another. Businesses and governments in these emerging market countries may have a
limited history of operating under market conditions. Accordingly, when compared to
more developed countries, businesses and governments of emerging market countries
are relatively inexperienced in dealing with market conditions and have a limited capital
base from which to borrow funds and develop their operations and economies. In
addition, the lack of an economically feasible tax regime in certain countries poses the

85



Risk Factors

(iv)

(vi)

(vii)

risk of sudden imposition of arbitrary or excessive taxes, which could adversely affect
foreign Securityholders. Furthermore, many emerging market countries lack a strong
infrastructure and banks and other financial institutions may not be well-developed or
well-regulated. All of the above factors, as well as others, can affect the proper
functioning of the economy and have a corresponding adverse effect on the
performance of an Underlying Asset linked to one or more emerging market countries.

Credit Risk: Emerging market sovereign and corporate debt tends to be riskier than
sovereign and corporate debt in established markets. Issuers and obligors of debt in
these emerging market countries are more likely to be unable to make timely coupon or
principal payments, thereby causing the underlying debt or loan to go into default. The
sovereign debt of some countries is currently in technical default and there are no
guarantees that such debt will eventually be restructured allowing for a more liquid
market in that debt. The measure of a company's or government's ability to repay its
debt affects not only the market for that particular debt, but also the market for all
securities related to that company or country. Additionally, evaluating credit risk for
foreign bonds involves greater uncertainty because credit rating agencies throughout
the world have different standards, making comparisons across countries difficult. Many
debt securities are simply unrated and may already be in default or considered
distressed. There is often less publicly available business and financial information
about foreign issuers in emerging market countries than those in developed countries.
Furthermore, foreign companies are often not subject to uniform accounting, auditing
and financial reporting standards. Also, some emerging market countries may have
accounting standards that bear little or no resemblance to, or may not even be
reconcilable with, generally accepted accounting principles.

Currency Risk: An Underlying Asset may be denominated in a currency other than U.S.
dollars, euro or pounds sterling. The weakening of a country's currency relative to the
U.S. dollar or other benchmark currencies will negatively affect the value (in U.S. dollar
or such other benchmark currency) of an instrument denominated in that currency.
Currency valuations are linked to a host of economic, social and political factors and can
fluctuate greatly, even during intra-day trading. It is important to note that some
countries have foreign exchange controls which may include the suspension of the
ability to exchange or transfer currency, or the devaluation of the currency. Hedging can
increase or decrease the exposure to any one currency, but may not eliminate
completely exposure to changing currency values.

Market Risk: The emerging equity and debt markets of many emerging market countries,
like their economies, are in the early stages of development. These financial markets
generally lack the level of transparency, liquidity, efficiency and regulation found in more
developed markets. It is important, therefore, to be familiar with secondary market
trading in emerging markets securities and the terminology and conventions applicable
to transactions in these markets. Price volatility in many of these markets can be
extreme. Price discrepancies can be common as can market dislocation. Additionally,
as news about a country becomes available, the financial markets may react with
dramatic upswings and/or downswings in prices during a very short period of time.
These emerging market countries also might not have regulations governing
manipulation and insider trading or other provisions designed to "level the playing field"
with respect to the availability of information and the use or misuse thereof in such
markets. It may be difficult to employ certain risk management practices for emerging
markets securities, such as forward currency exchange contracts, stock options,
currency options, stock and stock index options, futures contracts and options on
futures contracts.

Regulatory/Legal Risk: In emerging market countries there is generally less government
supervision and regulation of business and industry practices, stock exchanges, over-
the-counter markets, brokers, dealers and issuers than in more developed countries.
Whatever supervision is in place may be subject to manipulation or control. Many
emerging market countries have mature legal systems which are comparable to those of
more developed countries, whilst others do not. The process of regulatory and legal
reform may not proceed at the same pace as market developments, which could result
in confusion and uncertainty and, ultimately, increased investment risk. Legislation to
safeguard the rights of private ownership may not yet be in place in certain areas, and
there may be the risk of conflict among local, regional and national requirements. In
certain areas, the laws and regulations governing investments in securities may not
exist or may be subject to inconsistent or arbitrary application or interpretation and may
be changed with retroactive effect. Both the independence of judicial systems and their
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immunity from economic, political or nationalistic influences remain largely untested in
many countries. Judges and courts in many countries are generally inexperienced in the
areas of business and corporate law. Companies are exposed to the risk that
legislatures will revise established law solely in response to economic or political
pressure or popular discontent. There is no guarantee that a foreign Securityholder
would obtain a satisfactory remedy in local courts in case of a breach of local laws or
regulations or a dispute over ownership of assets. A Securityholder may also encounter
difficulties in pursuing legal remedies or in obtaining and enforcing judgments in foreign
courts.

(viii) Trade Settlement, Processing and Clearing: Many emerging market countries have
different clearance and settlement procedures from those in more developed countries.
For many emerging markets securities, there is no central clearing mechanism for
settling trades and no central depository or custodian for the safekeeping of securities.
Custodians can include domestic and foreign custodian banks and depositaries, among
others. The registration, record-keeping and transfer of Securities may be carried out
manually, which may cause delays in the recording of ownership. Where applicable, the
relevant Issuer will settle trades in emerging markets securities in accordance with the
currency market practice developed for such transactions by the Emerging Markets
Traders Association. Otherwise, the transaction may be settled in accordance with the
practice and procedure (to the extent applicable) of the relevant market. There are times
when settlement dates are extended, and during the interim the market price of any
Underlying Assets and in turn the value of the Securities, may change. Moreover,
certain markets have experienced times when settlements did not keep pace with the
volume of transactions resulting in settlement difficulties. Because of the lack of
standardised settlement procedures, settlement risk is more prominent than in more
mature markets. In addition, Securityholders may be subject to operational risks in the
event that Securityholders do not have in place appropriate internal systems and
controls to monitor the various risks, funding and other requirements to which
Securityholders may be subject by virtue of their activities with respect to emerging
market securities.

Jurisdictional Event

The amount payable in respect of Securities which are linked to an Underlying Asset to which
"Jurisdictional Event" is specified to be applicable may be reduced if the value of the proceeds
of the relevant Issuer's (or its affiliates') hedging arrangements in relation to such Underlying
Asset are reduced as a result of various matters (each described as a "Jurisdictional Event")
relating to risks connected with the relevant country or countries specified in the terms and
conditions of the Securities (including, but not limited to, risks associated with fraud and/or
corruption, political risk, legal uncertainty, imposition of foreign exchange controls and changes
in laws or regulations). Please refer to the section headed "Overview of the Potential for
Discretionary Determinations by the Issuer" for more information.

Occurrence of Additional Disruption Events

Additional Disruption Events in respect of an Underlying Asset may include events which result
in the Issuer incurring material costs for performing its obligations under the Securities due to a
change in applicable law or regulation, the inability or a materially increased cost of the Issuer
and/or its affiliates to maintain or enter into hedging arrangements in respect of such
Underlying Asset and the Securities. Subject to the terms and conditions for the Securities
which determines the types of Additional Disruption Events which are applicable, upon
determining that an Additional Disruption Event has occurred, the Issuer has discretion to make
certain determinations to account for such event including to (i) make adjustments to the terms
of the Securities (without the consent of the Securityholders), or (ii) (A) if the relevant Final
Terms (or, in the case of Exempt Securities, the relevant Pricing Supplement) specify that
"Institutional" is applicable or if the terms of the Securities do not provide for the amount
payable at maturity to be subject to a minimum amount or for Instalment Amounts to be
payable, cause an early redemption of the Securities, or (B) otherwise, redeem the Securities
at the scheduled maturity by payment of the Unscheduled Termination Amount instead of the
Redemption Amount or the Settlement Amount (as the case may be), any of such
determinations may have an adverse effect on the value of and return on the Securities.
Following a determination by the Issuer in accordance with (ii)(A) or (ii)(B), no other amounts
shall be payable in respect of the Securities on account of interest or otherwise, provided that,
in respect of Instalment Securities, notwithstanding the occurrence of such an event, each
Instalment Amount scheduled to be paid (but unpaid) on an Instalment Date falling on or after
the Unscheduled Termination Event Date shall continue to be paid on such Instalment Date.
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In making any such adjustments or determinations, the relevant Issuer in such capacity will
(whether or not already expressed to be the case in the Conditions) act in good faith and in a
commercially reasonable manner, and (where there is a corresponding applicable regulatory
obligation) shall take into account whether fair treatment is achieved by any such adjustments
or determinations in accordance with its applicable regulatory obligations. Please refer to the
section headed "Overview of the Potential for Discretionary Determinations by the Issuer" for
more information.

Correction of published prices or levels

In the event that the relevant published prices or levels of an Underlying Asset are
subsequently corrected and such correction is published by the entity or sponsor responsible
for publishing such prices or levels, subject to such correction and publication occurring prior to
a specified cut-off date in respect of the relevant Securities, such corrected prices or levels may
be taken into account by the Issuer in any determination in relation to the Securities and/or the
Issuer may make adjustments to the terms of the Securities, subject to the provisions of the
relevant terms and conditions for the Securities. Where such corrected prices or levels are
lower than the original levels or prices, this may have an adverse effect on the value of and
return on the Securities.

Risks associated with Securities linked to a basket of Underlying Assets

The following are particular risks associated with Securities linked to a basket of Underlying
Assets:

(i) If the basket constituents are highly correlated, any move in the performance of the
basket constituents will exaggerate the impact on the value of the Securities: Correlation
of basket constituents indicates the level of interdependence among the individual
basket constituents with respect to their performance. If, for example, all of the basket
constituents originate from the same sector and the same country, a high positive
correlation may generally be assumed. Past rates of correlation may not be
determinative of future rates of correlation. Investors should be aware that, though
basket constituents may not appear to be correlated based on past performance, they
may nevertheless suffer the same negative performance following a general downturn.

(i) The negative performance of a single basket constituent may outweigh a positive
performance of one or more other basket constituents: Even in the case of a positive
performance by one or more of the basket constituents, the performance of the basket
as a whole may be negative if the performance of one or more of the other basket
constituents is negative to a greater extent, depending on the terms and conditions of
the relevant Securities.

(i) A small basket, or an unequally weighted basket, will generally leave the basket more
vulnerable to changes in the value of any particular basket constituent: The
performance of a basket that includes a fewer number of basket constituents will
generally be more affected by changes in the value of any particular basket constituent
than a basket that includes a greater number of basket constituents.

(iv) A change in composition of a basket may have an adverse effect on basket
performance: Where the terms and conditions of the Securities grant the relevant Issuer
the right, in certain circumstances, to adjust the composition of the basket, investors
should be aware that any replacement basket constituent may perform differently from
the original basket constituent, which may have an adverse effect on the performance of
the basket and therefore the performance of the Securities.

Risks associated with physical delivery of Underlying Asset(s)

In the case of Securities where physical settlement is specified to be applicable in the relevant
Final Terms (or, in the case of Exempt Securities, the relevant Pricing Supplement), such
Securities shall be redeemed at their maturity by delivering Underlying Asset(s) to the
Securityholders and the Securityholders will receive such Underlying Asset(s) rather than a
monetary amount upon maturity. Securityholders will therefore be exposed to the risks
associated with the issuer of such Underlying Asset(s) and the risks associated with such
Underlying Asset(s).

The value of each such Underlying Asset to be delivered, together with any fractional cash
amount, to a Securityholder may be less than the purchase amount paid by such
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Securityholder for the Securities and the principal amount (if any) of the relevant Securities. In
the worst case, the Underlying Asset(s) to be delivered may be worthless. Also, prospective
investors should consider that any fluctuations in the price of the Underlying Asset(s) to be
delivered between the end of the term of the Securities and the actual delivery date will be
borne by the Securityholders. This means that a Securityholder's actual loss or gain and final
return on the Securities can only be determined after delivery of the Underlying Asset(s) to
such Securityholder. Further, Securityholders may be subject to certain documentary or stamp
taxes in relation to the delivery and/or disposal of Underlying Asset(s).

Regulation and reform of "benchmarks”, including LIBOR, EURIBOR and other interest
rate, equity, commodity, foreign exchange rate and other types of benchmarks

The London Inter-Bank Offered Rate ("LIBOR"), the Euro Interbank Offered Rate ("EURIBOR")
and other interest rate, equity, commodity, foreign exchange rate and other types of indices
which are deemed to be "benchmarks" are the subject of recent national, international and
other regulatory guidance and proposals for reform. Some of these reforms are already
effective whilst others are still to be implemented. These reforms may cause such
"benchmarks" to perform differently than in the past, or to disappear entirely, or have other
consequences which cannot be predicted. Any such consequence could have a material
adverse effect on any Securities linked to a "benchmark".

Key international proposals for reform of "benchmarks" include IOSCO's Principles for Financial
Market Benchmarks (July 2013) (the "IOSCO Benchmark Principles") and the proposed EU
Regulation on indices used as benchmarks in certain financial instruments and financial
contracts (the "Proposed Benchmark Regulation").

The I0SCO Benchmark Principles aim to create an overarching framework of principles for
benchmarks to be used in financial markets, specifically covering governance and
accountability as well as the quality and transparency of benchmark design and methodologies.
A review published by IOSCO in February 2015 of the status of the voluntary market adoption
of the IOSCO Benchmark Principles noted that, as the benchmarks industry is in a state of
change, further steps may need to be taken by IOSCO in the future, but that it is too early to
determine what those steps should be. The review noted that there has been a significant
market reaction to the publication of the IOSCO Benchmark Principles, with widespread efforts
being made to implement the IOSCO Benchmark Principles by the majority of administrators
surveyed.

On 9 December 2015, the European Council approved the final compromise text of the
Proposed Benchmark Regulation. The text of the Proposed Benchmark Regulation is subject to
EU Parliamentary approval and publication in the Official Journal, expected by mid-2016. While
still unclear, it appears that the Proposed Benchmark Regulation is unlikely to be implemented
before the first quarter of 2018.

Assuming that the current text is passed without change (as appears likely), the Proposed
Benchmark Regulation would apply to "contributors", "administrators" and "users" of
"benchmarks" in the EU, and would, among other things, (i) require benchmark administrators
to be authorised (or, if non-EU-based, to have satisfied certain "equivalence" conditions in its
local jurisdiction, to be "recognised" by the authorities of a Member State pending an
equivalence decision or to be "endorsed" for such purpose by an EU competent authority) and
to comply with requirements in relation to the administration of "benchmarks" and (ii) ban the
use of "benchmarks" of unauthorised administrators. The scope of the Proposed Benchmark
Regulation is wide and, in addition to so-called "critical benchmark" indices such as LIBOR and
EURIBOR, could also potentially apply to many other interest rate indices, as well as equity,
commodity and foreign exchange rate indices and other indices (including "proprietary” indices
or strategies) which are referenced in certain financial instruments (securities or OTC
derivatives listed on an EU regulated market, EU multilateral trading facility (MTF), EU
organised trading facility (OTF) or "systematic internaliser"), certain financial contracts and
investment funds. Different types of "benchmark" are subject to more or less stringent
requirements, and in particular a lighter touch regime may apply where a "benchmark" is not
based on interest rates or commodities and the value of financial instruments, financial
contracts or investment funds referring to a benchmark is less than €50bn, subject to further
conditions.

The Proposed Benchmark Regulation could have a material impact on Securities linked to a
"benchmark" rate or index, including in any of the following circumstances:
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° a rate or index which is a "benchmark" could not be used as such if its administrator does
not obtain authorisation or is based in a non-EU jurisdiction which (subject to applicable
transitional provisions) does not satisfy the "equivalence" conditions, is not "recognised"
pending such a decision and is not "endorsed" for such purpose. In such event,
depending on the particular "benchmark" and the applicable terms of the Securities, the
Securities could be de-listed, adjusted, redeemed prior to maturity or otherwise impacted;
and

. the methodology or other terms of the "benchmark” could be changed in order to comply
with the terms of the Proposed Benchmark Regulation, and such changes could have the
effect of reducing or increasing the rate or level or affecting the volatility of the published
rate or level, and could lead to adjustments to the terms of the Securities, including
Calculation Agent determination of the rate or level in its discretion.

In addition to the international proposals for reform of "benchmarks" described above, there are
numerous other proposals and initiatives which may impact "benchmarks". For example, the
European Money Markets Institute, the administrator of EURIBOR, is currently consulting on
proposed changes to the calculation methodology for various EURIBOR rates, with an
expected implementation date of July 2016.

Any of the international, national or other proposals for reform or the general increased
regulatory scrutiny of "benchmarks" could increase the costs and risks of administering or
otherwise participating in the setting of a "benchmark" and complying with any such regulations
or requirements. Such factors may have the effect of discouraging market participants from
continuing to administer or contribute to certain "benchmarks", trigger changes in the rules or
methodologies used in certain "benchmarks" or lead to the disappearance of certain
"benchmarks". The disappearance of a "benchmark" or changes in the manner of
administration of a "benchmark" could result in adjustment to the terms and conditions, early
redemption, discretionary valuation by the Calculation Agent, delisting or other consequence in
relation to Securities linked to such "benchmark”. Any such consequence could have a material
adverse effect on the value of and return on any such Securities.

It may not be possible to use the Securities as a perfect hedge against the market risk
associated with investing in the Underlying Asset(s)

It may not be possible to use the Securities as a perfect hedge against the market risk
associated with investing in the Underlying Asset(s) and there are complexities of using the
Securities in this manner. For example, the value of the Securities may not exactly match the
value of the Underlying Asset(s). Due to fluctuating supply and demand for the Securities, there
is no assurance that the value of the Securities will match changes in the value of the
Underlying Asset(s). It may also not be possible to purchase or sell the Securities at the prices
used to calculate the value of the Underlying Asset(s).

There may be regulatory consequences to Securityholders holding Securities linked to
an Underlying Asset

There may be regulatory and other consequences associated with the holding by certain
Securityholders of Securities linked to an Underlying Asset. Each prospective investor must
conduct its own investigations into its regulatory position with respect to a potential investment
in the Securities or consult advisers as it considers appropriate.

Risks associated with Securities that are linked to one or more particular types of
Underlying Assets

Risks associated with Shares (including Depositary Receipts)

(i) Factors affecting the performance of Shares may adversely affect the value of
Securities

The performance of Shares is dependent upon macroeconomic factors, such as interest
and price levels on the capital markets, currency developments, political factors as well
as company-specific factors such as earnings position, market position, risk situation,
shareholder structure and distribution policy.

(ii) Actions by the issuer of a Share may adversely affect the Securities

90



(iif)

Risk Factors

The issuer of a Share will have no involvement in the offer and sale of the Securities
and will have no obligation to any Securityholders. The issuer of a Share may take any
actions in respect of such Share without regard to the interests of the Securityholders,
and any of these actions could adversely affect the market value of and return on the
Securities.

Determinations made by the Issuer in respect of Potential Adjustment Events and
Extraordinary Events may have an adverse effect on the value of the Securities

The adjustment events referred to in risk factor 5(e) (Issuer determination in respect of
an Underlying Asset, adjustment to or early redemption of the Securities and
reinvestment risk following such early redemption) include, in respect of Shares,
Potential Adjustment Events and Extraordinary Events. Potential Adjustment Events
include (A) a sub-division, consolidation or re-classification of Shares, (B) an
extraordinary dividend, (C) a call of Shares that are not fully paid-up, (D) a repurchase
by the Share issuer, or an affiliate thereof, of the Shares, (E) a separation of rights from
Shares, (F) any event having a dilutive or concentrative effect on the value of Shares, or
(G) the amendment or supplement to the terms of the deposit agreement in respect of
Shares which are Depositary Receipts. Extraordinary Events include (1) a delisting of
Shares on an exchange, (2) an insolvency or bankruptcy of the issuer of the Shares, (3)
a merger event entailing the consolidation of Shares with those of another entity, (4) a
nationalisation of the issuer of the Shares or transfer of Shares to a governmental entity,
or (5) a tender offer or takeover offer that results in transfer of Shares to another entity.

Upon determining that a Potential Adjustment Event or an Extraordinary Event has
occurred in relation to a Share or Share issuer, the Issuer has discretion to make certain
determinations to account for such event including to (aa) make adjustments to the
terms of the Securities (without the consent of Securityholders), and/or (bb) (in the case
of an Extraordinary Event) (x) if the relevant Final Terms (or, in the case of Exempt
Securities, the relevant Pricing Supplement) specify that "Institutional" is applicable or if
the terms of the Securities do not provide for the amount payable at maturity to be
subject to a minimum amount or for Instalment Amounts to be payable, cause an early
redemption of the Securities, or (y) otherwise, redeem the Securities at the scheduled
maturity by payment of the Unscheduled Termination Amount instead of the
Redemption Amount or the Settlement Amount (as the case may be), any of such
determinations may have an adverse effect on the value of and return on the Securities.
Following a determination by the Issuer in accordance with (bb)(x) or (bb)(y), no other
amounts shall be payable in respect of the Securities on account of interest or
otherwise, provided that, in respect of Instalment Securities, notwithstanding the
occurrence of such an event, each Instalment Amount scheduled to be paid (but unpaid)
on an Instalment Date falling on or after the Unscheduled Termination Event Date shall
continue to be paid on such Instalment Date.

In making any such adjustments or determinations, the relevant Issuer in such capacity
will (whether or not already expressed to be the case in the Conditions) act in good faith
and in a commercially reasonable manner, and (where there is a corresponding
applicable regulatory obligation) shall take into account whether fair treatment is
achieved by any such adjustments or determinations in accordance with its applicable
regulatory obligations. Please refer to the section headed "Overview of the Potential for
Discretionary Determinations by the Issuer" for more information.

Loss of return of dividends in respect of most Securities linked to Shares

Unless the terms and conditions of the Securities specify otherwise, holders of such
Securities in respect of which an Underlying Asset is a Share will not participate in
dividends or other distributions paid on such Share. Therefore, the return on such
Securities will not reflect the return a Securityholder would have realised had it actually
owned such Shares and received the dividends in respect of them.

Additional risks associated with Securities linked to Depositary Receipts as Underlying
Assets

(A) Exposure to risk that redemption amounts do not reflect direct investment in
the shares underlying the Depositary Receipts

The Redemption Amount or Settlement Amount payable (or Share Amount
deliverable) on Securities that reference Depositary Receipts may not reflect
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the return a Securityholder would realise if it actually owned the relevant
shares underlying the Depositary Receipts and received the dividends paid in
respect of those shares because the price of the Depositary Receipts on any
specified valuation dates may not take into consideration the value of
dividends paid on the underlying shares. Accordingly, a Securityholder of
Securities that reference Depositary Receipts as Underlying Assets may
receive a lower payment upon redemption of such Securities than such
Securityholder would have received if it had invested directly in the shares
underlying the Depositary Receipts.

(B) Exposure to risk of non-recognition of beneficial ownership

The legal owner of shares underlying the Depositary Receipts is the custodian
bank which at the same time is the issuing agent of the Depositary Receipts.
Depending on the jurisdiction under which the Depositary Receipts have been
issued and the jurisdiction to which the custodian agreement is subject, it
cannot be ruled out that the corresponding jurisdiction does not recognise the
purchaser of the Depositary Receipts as the actual beneficial owner of the
underlying shares. Particularly in the event that the custodian becomes
insolvent or that enforcement measures are taken against the custodian, it is
possible that an order restricting free transfer is issued with respect to the
shares underlying the Depositary Receipts or that these shares are realised
within the framework of an enforcement measure against the custodian. If this
is the case, a holder of such Depositary Receipt loses any rights under the
underlying shares represented by the Depositary Receipt, and this would in
turn have an adverse effect on Securities with such Depositary Receipt as an
Underlying Asset.

(C) Potential exposure to risks of emerging markets

Depositary receipts often represent shares of issuers based in emerging
market jurisdictions. See risk factor 5(f) (Emerging markets risks).

(D) Exposure to risk of non-distributions

The issuer of the underlying shares may make distributions in respect of their
shares that are not passed on to the purchasers of its Depositary Receipts,
which can affect the value of the Depositary Receipts and this would in turn
have an adverse effect on Securities with such Depositary Receipt as an

Underlying Asset.
(b) Risks associated with Equity Indices
(i) Factors affecting the performance of Indices may adversely affect the value of and

return on the Securities

Indices are comprised of a synthetic portfolio of shares or other assets, and as such, the
performance of an Index is dependent upon the macroeconomic factors relating to the
shares or other Components that comprise such Index, which may include interest and
price levels on the capital markets, currency developments, political factors and (in the
case of shares) company-specific factors such as earnings position, market position,
risk situation, shareholder structure and distribution policy.

(i) Returns on Securities will not be the same as a direct investment in futures or options
on the Index or in the underlying Components of the Index

An investment in the Securities linked to Indices is not the same as a direct investment
in futures or option contracts on any or all of the relevant Indices nor any or all of the
constituents included in each Index. In particular, investors will not benefit directly from
any positive movements in any Index nor will investors benefit from any profits made as
a direct result of an investment in such Index. Accordingly, changes in the performance
of any Index may not result in comparable changes in the market value of or return on
the Securities linked to such Index.

(iii) Loss of return of dividends in respect of most Securities linked to Indices
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The rules of an Index might stipulate that dividends distributed on its Components do
not lead to a rise in the Index Level, for example, if it is a "price" index. As a result,
holders of Securities linked to such Index would lose the benefit of any dividends paid
by the Components of the Index and such Securities would 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. Even if the rules of the relevant
underlying Index provide that distributed dividends or other distributions of the
Components are reinvested in the Index and therefore result in raising its level, in some
circumstances the dividends or other distributions may not be fully reinvested in such
Index.

A change in the composition or discontinuance of an Index could have a negative
impact on the value of the Securities

The sponsor of an Index can add, delete or substitute the Components of such Index or
make other methodological changes that could change the level of one or more
Components. The changing of the Components of an Index may affect the level of such
Index as a newly added Component may perform significantly worse or better than the
Component it replaces, which in turn may adversely affect the value of and return on the
Securities. The sponsor of an Index may also alter, discontinue or suspend calculation
or dissemination of such Index. The sponsor of an Index will have no involvement in the
offer and sale of the Securities and will have no obligation to any investor in such
Securities. The sponsor of an Index may take any actions in respect of such Index
without regard to the interests of the investor in the Securities, and any of these actions
could have an adverse effect on the value of and return on the Securities.

Occurrence of Index Adjustment Events

Upon determining that an Index Adjustment Event has occurred in relation to an Index,
the Issuer has the discretion to make certain determinations and adjustments to account
for such event including to (A) make adjustments to the terms of the Securities (without
the consent of Securityholders), and/or (B) (1) if the relevant Final Terms (or, in the case
of Exempt Securities, the relevant Pricing Supplement) specify that "Institutional" is
applicable or if the terms of the Securities do not provide for the amount payable at
maturity to be subject to a minimum amount or for Instalment Amounts to be payable,
cause an early redemption of the Securities, or (2) otherwise, redeem the Securities at
the scheduled maturity by payment of the Unscheduled Termination Amount instead of
the Redemption Amount or the Settlement Amount (as the case may be), any of such
determinations may have an adverse effect on the value of and return on the Securities.
Following a determination by the Issuer in accordance with (B)(1) or (B)(2), no other
amounts shall be payable in respect of the Securities on account of interest or
otherwise, provided that, in respect of Instalment Securities, notwithstanding the
occurrence of such an event, each Instalment Amount scheduled to be paid (but unpaid)
on an Instalment Date falling on or after the Unscheduled Termination Event Date shall
continue to be paid on such Instalment Date.

In making any such adjustments or determinations, the relevant Issuer in such capacity
will (whether or not already expressed to be the case in the Conditions) act in good faith
and in a commercially reasonable manner, and (where there is a corresponding
applicable regulatory obligation) shall take into account whether fair treatment is
achieved by any such adjustments or determinations in accordance with its applicable
regulatory obligations. Please refer to the section headed "Overview of the Potential for
Discretionary Determinations by the Issuer" for more information.

(c) Risks associated with Commodities and Commodity Indices

(i)

Commodity prices may be more volatile than other asset classes

Trading in commodities may be extremely volatile. Commodity prices are affected by a
variety of factors that are unpredictable including, for example, changes in supply and
demand relationships, weather patterns and extreme weather conditions, governmental
programmes and policies, national and international political, military, terrorist and
economic events, fiscal, monetary and exchange control programmes and changes in
interest and exchange rates. Commodities markets may be subject to temporary
distortions or other disruptions due to various factors, including lack of liquidity, the
participation of entities who are neither end-users or producers and government
regulation and intervention. The current or "spot" prices of physical commodities may
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(iif)

also affect, in a volatile and inconsistent manner, the prices of futures contracts in
respect of a commodity.

Certain emerging market countries — such as China — have become very significant
users of certain commodities. Therefore, economic developments in such jurisdictions
may have a disproportionate impact on demand for such commaodities.

Certain commodities may be produced in a limited number of countries and may be
controlled by a small number of producers. Therefore, developments in relation to such
countries or producers could have a disproportionate impact on the prices of such
commaodities.

In summary, commodity prices may be more volatile than other asset classes and
investments in commodities may be riskier than other investments. Any of the
circumstances described in this section could adversely affect prices of the relevant
commodity, and therefore sharply reduce the value of and return on any Securities
linked to such commodity.

Suspension or disruptions of market trading in Commodities and related futures
contracts may adversely affect the value of and return on the Securities

The commodity markets are subject to temporary distortions or other disruptions due to
various factors, including the lack of liquidity in the markets and government regulation
and intervention. In addition, U.S. futures exchanges and some foreign exchanges have
regulations that limit the amount of fluctuation in contract prices which may occur during
a single business day. These limits are generally referred to as "daily price fluctuation
limits" and the maximum or minimum price of a contract on any given day as a result of
these limits is referred to as a "limit price". Once the limit price has been reached in a
particular contract, trading in the contract will follow the regulations set forth by the
trading facility on which the contract is listed. Limit prices may have the effect of
precluding trading in a particular commodity contract, which could adversely affect the
value of a Commodity or a Commodity Index and, therefore, the value of and return on
any Securities linked to such Commodity or Commodity Index.

Legal and regulatory changes

Commodities are subject to legal and regulatory regimes that may change in ways that
could affect the ability of the Issuer and/or any of its affiliates to hedge the Issuer's
obligations under the Securities. Such legal and regulatory changes could lead to the
early redemption of the Securities or to the adjustment of the terms and conditions of
the Securities. Commodities are subject to legal and regulatory regimes in the United
States and, in some cases, in other countries that may change in ways that could
adversely affect the value of the Securities.

The Dodd-Frank Wall Street Reform and Consumer Protection Act (the "Dodd-Frank
Act"), which provides for substantial changes to the regulation of the futures and over-
the-counter ("OTC") derivative markets, was enacted in July 2010. The Dodd-Frank Act
requires regulators, including the Commodity Futures Trading Commission (the
"CFTC"), to adopt regulations in order to implement many of the requirements of the
legislation. While the CFTC has adopted many of the final regulations and has proposed
certain others, the ultimate nature and scope of all potentially relevant regulations
cannot yet be determined. Under the Dodd-Frank Act, the CFTC has proposed a rule to
impose limits on the size of positions that can be held by market participants in futures
and OTC derivatives on physical commodities, after the prior version of such rule was
struck down by a U.S. Federal court. While the comment period for such rule has
expired, it is unclear when such rule will actually take effect, or if there will be any further
changes to the version as re-proposed. In addition, the CFTC has made certain
changes to the regulations that may subject certain transactions utilising swaps to
regulation as "commodity pools", unless an exemption from registration is available.
There is only limited interpretive guidance as to the precise meaning, scope and effect
of many such regulations.

While the full impact of such regulations is not yet known, these regulatory changes are
likely to restrict the ability of market participants to participate in the commodity, future
and swap markets and markets for other OTC derivatives on physical commodities to
the extent and at the levels that they have in the past. These factors may have the effect
of reducing liquidity and increasing costs in these markets as well as affecting the

94



(v)

Risk Factors

structure of the markets in other ways. In addition, these legislative and regulatory
changes are likely to further increase the level of regulation of markets and market
participants, and therefore the costs of participating in the commodities, futures and
OTC derivative markets. Amongst other things, these changes will require many OTC
derivative transactions to be executed on regulated exchanges or trading platforms and
cleared through regulated clearing houses. Swap dealers are required to be registered
with the CFTC and, in certain cases, the SEC, and are subject to various regulatory
requirements, including capital and margin requirements. The various legislative and
regulatory changes, and the resulting increased costs and regulatory oversight
requirements, could result in market participants being required to, or deciding to, limit
their trading activities, which could cause reductions in market liquidity and increases in
market volatility. These consequences could adversely affect the prices of commodities,
which could in turn adversely affect the return on and value of the Securities.

The adoption of any changes in law, which may include (but not be limited to) position
limit regulations and other measures which may interfere with the ability of the Issuer to
hedge its obligations under the Securities, may result in the occurrence of a "Change in
Law" or a "Hedging Disruption”, each of which is an Additional Disruption Event in
respect of Commodity-linked Securities and Commodity Index-linked Securities (see risk
factor 5(h) (Occurrence of Additional Disruption Events)).

Markets in Financial Instruments Directive (as amended) ("MiFID 1I") and the Markets in
Financial Instruments Regulation ("MIFIR") impose a number of key changes aimed at
reducing systemic risk, combating disorderly trading and reducing speculative activity in
commodity derivatives markets through the imposition of new position limits and
management powers by trading venues and national regulators and the grant of
additional intervention powers to ESMA.

Future prices of commodities within a Commodity Index that are different relative to their
current prices may result in a reduced amount payable or deliverable upon redemption
or exercise

Commodity contracts have a predetermined expiration date — a date on which trading of
the commodity contract ceases. Holding a commodity contract until expiration will result
in delivery of the underlying physical commodity or the requirement to make or receive a
cash settlement. Alternatively, "rolling" the commodity contracts means that the
commodity contracts that are nearing expiration (the "near-dated" commaodity contracts)
are sold before they expire and commodity contracts that have an expiration date further
in the future (the "longer-dated" commodity contracts) are purchased. Investments in
commodities apply "rolling" of the component commodity contracts in order to maintain
an ongoing exposure to such commodities.

If the market for a commodity contract is in "backwardation", then the price of the
longer-dated commaodity contract is lower than in the near-dated commodity contract.
The rolling therefore from the near-dated commodity contract to the longer-dated
commodity contract creates a "roll yield", the amount of which will depend on the
amount by which the unwind price of the former exceeds the spot price of the latter at
the time of rolling. Conversely, if the market for a commodity contract is in "contango”,
then the price of the longer-dated contract is higher than the near-dated commodity
contract. This could result in negative "roll yields".

As a result of rollover gains/costs that have to be taken into account within the
calculation of such indices and under certain market conditions, such indices may
outperform or underperform the underlying commodities contained in such indices.
Furthermore, the prices of the underlying commodities may be referenced by the price
of the current futures contract or active front contract and rolled into the following futures
contract before expiry.

The value of Securities linked to a Commodity Index is, therefore, sensitive to
fluctuations in the expected futures prices of the relevant commodities contracts
comprising such Commodity Index. A Commodity Index may outperform or
underperform its underlying commodities. In a "contango" market, this could result in
negative "roll yields" which, in turn, could reduce the level of such Commodity Index
and, therefore, have an adverse effect on the value of and return on the Securities.

Commodity Indices may include contracts that are not traded on regulated futures
exchanges
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Commodity Indices are typically based solely on futures contracts traded on regulated
futures exchanges. However, a Commodity Index may include over-the-counter
contracts (such as swaps and forward contracts) traded on trading facilities that are
subject to lesser degrees of regulation or, in some cases, no substantive regulation. As
a result, trading in such contracts, and the manner in which prices and volumes are
reported by the relevant trading facilities, may not be subject to the provisions of, and
the protections afforded by, for example, the U.S. Commodity Exchange Act of 1936, or
other applicable statutes and related regulations that govern trading on regulated U.S.
futures exchanges, or similar statutes and regulations that govern trading on regulated
UK futures exchanges. In addition, many electronic trading facilities have only recently
initiated trading and do not have significant trading histories. As a result, the trading of
contracts on such facilities, and the inclusion of such contracts in a Commodity Index,
may be subject to certain risks not presented by, for example, U.S. or UK exchange-
traded futures contracts, including risks related to the liquidity and price histories of the
relevant contracts.

A change in the composition or discontinuance of a Commodity Index could adversely
affect the market value of and return on the Securities

The sponsor of a Commodity Index can add, delete or substitute the Components of
such Commodity Index or make other methodological changes that could change the
level of one or more Components. The changing of Components of any Commaodity
Index may affect the level of such Commodity Index as a newly added Component may
perform significantly worse or better than the Component it replaces, which in turn may
adversely affect the value of and return on the Securities. The sponsor of a Commodity
Index may also alter, discontinue or suspend calculation or dissemination of such
Commodity Index. The sponsor of a Commodity Index will have no involvement in the
offer and sale of the Securities and will have no obligation to any investor in such
Securities. The sponsor of a Commodity Index may take any actions in respect of such
Commaodity Index without regard to the interests of investors in the Securities, and any
of these actions could adversely affect the value of and return on the Securities.

Continuation of calculation of Commodity Index Level upon the occurrence of a
disruption event in relation to a Component

If a disruption event occurs with respect to any Component included in a Commodity
Index, the adjustment provisions included in the terms and conditions of the Securities
will apply, including the determination by the Issuer of the value of the relevant disrupted
Component and, in turn, the value of such Commodity Index on the date specified in
such Securities. However, regardless of the disruption event, the sponsor of the
Commodity Index may continue to calculate and publish the level of such Commodity
Index. In such circumstances, investors in the Securities should be aware that the value
of the Commodity Index determined by the Issuer upon the occurrence of a disruption
event may not reflect the value of the Commodity Index as calculated and published by
the sponsor of such Commodity Index for the relevant valuation date, nor would the
Issuer be willing to settle, unwind or otherwise use any such published value while a
disruption event is continuing with respect to any Component included in a Commodity
Index. Any of these actions could have an adverse effect on the value of and return on
the Securities.

Occurrence of Commodity Index Adjustment Events

Upon determining that a Commaodity Index Adjustment Event has occurred in relation to
a Commodity Index, the Issuer has the discretion to make certain determinations and
adjustments to account for such event including to (A) make adjustments to the terms of
the Securities (without the consent of Securityholders), and/or (B) (1) if the relevant
Final Terms (or, in the case of Exempt Securities, the relevant Pricing Supplement)
specify that "Institutional" is applicable or if the terms of the Securities do not provide for
the amount payable at maturity to be subject to a minimum amount or for Instalment
Amounts to be payable, cause an early redemption of the Securities, or (2) otherwise,
redeem the Securities at the scheduled maturity by payment of the Unscheduled
Termination Amount instead of the Redemption Amount or the Settlement Amount (as
the case may be), any of such determinations may have an adverse effect on the value
of and return on the Securities. Following a determination by the Issuer in accordance
with (B)(1) or (B)(2), no other amounts shall be payable in respect of the Securities on
account of interest or otherwise, provided that, in respect of Instalment Securities,
notwithstanding the occurrence of such an event, each Instalment Amount scheduled to
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be paid (but unpaid) on an Instalment Date falling on or after the Unscheduled
Termination Event Date shall continue to be paid on such Instalment Date.

In making any such adjustments or determinations, the relevant Issuer in such capacity
will (whether or not already expressed to be the case in the Conditions) act in good faith
and in a commercially reasonable manner, and (where there is a corresponding
applicable regulatory obligation) shall take into account whether fair treatment is
achieved by any such adjustments or determinations in accordance with its applicable
regulatory obligations. Please refer to the section headed "Overview of the Potential for
Discretionary Determinations by the Issuer" for more information.

Risks associated with foreign exchange rates

(i)

(ii)

(iif)

Factors affecting the performance of the relevant foreign exchange rate may adversely
affect the value of and return on the Securities

The performance of foreign exchange rates, currency units or units of account are
dependent upon the supply and demand for currencies in the international foreign
exchange markets, which are subject to economic factors, including inflation rates in the
countries concerned, interest rate differences between the respective countries,
economic forecasts, international political factors, currency convertibility and safety of
making financial investments in the currency concerned, speculation and measures
taken by governments and central banks. Such measures include, without limitation,
imposition of regulatory controls or taxes, issuance of a new currency to replace an
existing currency, alteration of the exchange rate or exchange characteristics by
devaluation or revaluation of a currency or imposition of exchange controls with respect
to the exchange or transfer of a specified currency that would affect exchange rates as
well as the availability of a specified currency. Any such measures could have a
negative impact on the value of and return on the Securities.

Currency exchange risks are likely to be heightened in periods of financial uncertainty

Currency exchange risks can be expected to heighten in periods of financial turmail. In
periods of financial turmoil, capital can move quickly out of regions that are perceived to
be more vulnerable to the effects of the crisis than others with sudden and severely
adverse consequences to the currencies of those regions. In addition, governments
around the world have recently made, and may be expected to continue to make, very
significant interventions in their economies, and sometimes directly in their currencies. It
is not possible to predict the effect of any future legal or regulatory action relating to
exchange rates. Further interventions, other government actions or suspensions of
actions, as well as other changes in government economic policy or other financial or
economic events affecting the currency markets - including the replacement of entire
currencies with new currencies — may cause currency exchange rates to fluctuate
sharply in the future, which could have a negative impact on the value of and return on
the Securities.

Occurrence of Index Adjustment Events in respect of an FX Index

Upon determining that an Index Adjustment Event has occurred in relation to an FX
Index, the Issuer has discretion to make certain determinations and adjustments to
account for such event including to (A) make adjustments to the terms of the Securities
(without the consent of Securityholders), and/or (B) (1) if the relevant Final Terms (or, in
the case of Exempt Securities, the relevant Pricing Supplement) specify that
"Institutional" is applicable or if the terms of the Securities do not provide for the amount
payable at maturity to be subject to a minimum amount or for Instalment Amounts to be
payable, cause an early redemption of the Securities, or (2) otherwise, redeem the
Securities at the scheduled maturity by payment of the Unscheduled Termination
Amount instead of the Redemption Amount or the Settlement Amount (as the case may
be), any of such determinations may have an adverse effect on the value of and return
on the Securities. Following a determination by the Issuer in accordance with (B)(1) or
(B)(2), no other amounts shall be payable in respect of the Securities on account of
interest or otherwise, provided that, in respect of Instalment Securities, notwithstanding
the occurrence of such an event, each Instalment Amount scheduled to be paid (but
unpaid) on an Instalment Date falling on or after the Unscheduled Termination Event
Date shall continue to be paid on such Instalment Date.
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In making any such adjustments or determinations, the relevant Issuer in such capacity
will (whether or not already expressed to be the case in the Conditions) act in good faith
and in a commercially reasonable manner, and (where there is a corresponding
applicable regulatory obligation) shall take into account whether fair treatment is
achieved by any such adjustments or determinations in accordance with its applicable
regulatory obligations. Please refer to the section headed "Overview of the Potential for
Discretionary Determinations by the Issuer" for more information.

(e) Risks associated with ETFs

(i)

(iif)

Where the Underlying Asset is an ETF, there is a risk that an ETF will not accurately
track its underlying share or index

Where the Securities are linked to an ETF and the investment objective of such ETF is
to track the performance of a share or an index, the investors of such Securities are
exposed to the performance of such ETF rather than the underlying share or index such
ETF tracks. For certain reasons, including to comply with certain tax and regulatory
constraints, an ETF may not be able to track or replicate the constituent securities of the
underlying share or index, which could give rise to a difference between the
performance of the underlying share or index and such ETF. Accordingly, investors who
purchase Securities that are linked to an ETF may receive a lower return than if such
investors had invested directly in the share or the index underlying such ETF.

Action by Fund Adviser, Fund Administrator or sponsor of an ETF may adversely affect
the Securities

The Fund Adviser, Fund Administrator or sponsor of an ETF will have no involvement in
the offer and sale of the Securities and will have no obligation to any investor in such
Securities. The Fund Adviser, Fund Administrator or sponsor of an ETF may take any
actions in respect of such ETF without regard to the interests of the Securityholders,
and any of these actions could adversely affect the market value of and return on the
Securities.

Determinations made by the Issuer in respect of Potential Adjustment Events and
Extraordinary Events may have an adverse effect on the value of and return on the
Securities

The adjustment events referred to in risk factor 5(e) (Issuer determination in respect of
an Underlying Asset, adjustment to or early redemption of the Securities and
reinvestment risk following such early redemption) include, in respect of ETF Shares,
Potential Adjustment Events and Extraordinary Events. Potential Adjustment Events
include (A) a sub-division, consolidation or re-classification of ETF Shares, (B) an
extraordinary dividend, (C) a repurchase by the ETF of the ETF Shares, (D) any event
having a dilutive or concentrative effect on the value of the ETF Shares, or (E) the
amendment or supplement to the terms of the deposit agreement in respect of ETF
Shares which are Depositary Receipts. Extraordinary Events include (1) a delisting of
ETF Shares on an exchange, (2) a merger event entailing the consolidation of ETF
Shares with those of another entity, (3) a nationalisation of the ETF or transfer of ETF
Shares to a governmental entity, or (4) a tender offer or takeover offer that results in
transfer of ETF Shares to another entity.

Upon determining that a Potential Adjustment Event or an Extraordinary Event has
occurred in relation to an underlying ETF Share or ETF, the Issuer has the discretion to
make certain determinations to account for such event including to (aa) make
adjustments to the terms of the Securities (without the consent of Securityholders),
and/or (bb) (in the case of an Extraordinary Event) (x) if the relevant Final Terms (or, in
the case of Exempt Securities, the relevant Pricing Supplement) specify that
"Institutional" is applicable or if the terms of the Securities do not provide for the amount
payable at maturity to be subject to a minimum amount or for Instalment Amounts to be
payable, cause an early redemption of the Securities, or (y) otherwise, redeem the
Securities at the scheduled maturity by payment of the Unscheduled Termination
Amount instead of the Redemption Amount or the Settlement Amount (as the case may
be), any of such determinations may have an adverse effect on the value of and return
on the Securities. Following a determination by the Issuer in accordance with (bb)(x) or
(bb)(y), no other amounts shall be payable in respect of the Securities on account of
interest or otherwise, provided that, in respect of Instalment Securities, notwithstanding
the occurrence of such an event, each Instalment Amount scheduled to be paid (but
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unpaid) on an Instalment Date falling on or after the Unscheduled Termination Event
Date shall continue to be paid on such Instalment Date.

In making any such adjustments or determinations, the relevant Issuer in such capacity
will (whether or not already expressed to be the case in the Conditions) act in good faith
and in a commercially reasonable manner, and (where there is a corresponding
applicable regulatory obligation) shall take into account whether fair treatment is
achieved by any such adjustments or determinations in accordance with its applicable
regulatory obligations. Please refer to the section headed "Overview of the Potential for
Discretionary Determinations by the Issuer" for more information.

Risks associated with Inflation Indices

(i)

The level of an Inflation Index may lag or otherwise not track the actual level of inflation
in the relevant jurisdiction

Inflation Indices may not correlate with other indices and may not correlate perfectly with
the rate of inflation experienced by investors in the Securities in such jurisdiction. The
value of the Securities which are linked to an Inflation Index may be based on a
calculation made by reference to such Inflation Index for a month which is several
months prior to the date of payment on the Securities and therefore could be
substantially different from the level of inflation at the time of the payment on the
Securities.

Exposure to certain events in relation to an Inflation Index and the discretion of the
Issuer

Upon the occurrence of certain events in relation to an Inflation Index — e.g., the Inflation
Index level has not been published or is discontinued or is corrected or such Inflation
Index is rebased or materially modified — then, depending on the particular event, the
Issuer has discretion to (A) determine the level, (B) substitute the original Inflation Index,
(C) adjust the terms and conditions of the Securities (without the consent of
Securityholders), or (D) (1) if the relevant Final Terms (or, in the case of Exempt
Securities, the relevant Pricing Supplement) specify that "Institutional” is applicable or if
the terms of the Securities do not provide for the amount payable at maturity to be
subject to a minimum amount or for Instalment Amounts to be payable, cause an early
redemption of the Securities, or (2) otherwise, redeem the Securities at the scheduled
maturity by payment of the Unscheduled Termination Amount instead of the
Redemption Amount or the Settlement Amount (as the case may be), any of such
determinations may have an adverse effect on the value of and return on the Securities.
Following a determination by the Issuer in accordance with (D)(1) or (D)(2), no other
amounts shall be payable in respect of the Securities on account of interest or
otherwise, provided that, in respect of Instalment Securities, notwithstanding the
occurrence of such an event, each Instalment Amount scheduled to be paid (but unpaid)
on an Instalment Date falling on or after the Unscheduled Termination Event Date shall
continue to be paid on such Instalment Date.

In making any such adjustments or determinations, the relevant Issuer in such capacity
will (whether or not already expressed to be the case in the Conditions) act in good faith
and in a commercially reasonable manner, and (where there is a corresponding
applicable regulatory obligation) shall take into account whether fair treatment is
achieved by any such adjustments or determinations in accordance with its applicable
regulatory obligations. Please refer to the section headed "Overview of the Potential for
Discretionary Determinations by the Issuer" for more information.

Risks associated with Interest Rate Indices

(i)

Factors affecting interest rates

The performance of interest rates is dependent upon a number of factors, including
supply and demand on the international money markets, which are influenced by
measures taken by governments and central banks, as well as speculations and other
macroeconomic factors.

Occurrence of Index Adjustment Events in respect of an Interest Rate Index

99



Risk Factors

(h)

(i)

Upon determining that an Index Adjustment Event has occurred in relation to an Interest
Rate Index, the Issuer has the discretion to make certain determinations and
adjustments to account for such event including to (A) make adjustments to the terms of
the Securities (without the consent of Securityholders), and/or (B) (1) if the relevant
Final Terms (or, in the case of Exempt Securities, the relevant Pricing Supplement)
specify that "Institutional" is applicable or if the terms of the Securities do not provide for
the amount payable at maturity to be subject to a minimum amount or for Instalment
Amounts to be payable, cause an early redemption of the Securities, or (2) otherwise,
redeem the Securities at the scheduled maturity by payment of the Unscheduled
Termination Amount instead of the Redemption Amount or the Settlement Amount (as
the case may be), any of such determinations may have an adverse effect on the value
of and return on the Securities. Following a determination by the Issuer in accordance
with (B)(1) or (B)(2), no other amounts shall be payable in respect of the Securities on
account of interest or otherwise, provided that, in respect of Instalment Securities,
notwithstanding the occurrence of such an event, each Instalment Amount scheduled to
be paid (but unpaid) on an Instalment Date falling on or after the Unscheduled
Termination Event Date shall continue to be paid on such Instalment Date.

In making any such adjustments or determinations, the relevant Issuer in such capacity
will (whether or not already expressed to be the case in the Conditions) act in good faith
and in a commercially reasonable manner, and (where there is a corresponding
applicable regulatory obligation) shall take into account whether fair treatment is
achieved by any such adjustments or determinations in accordance with its applicable
regulatory obligations. Please refer to the section headed "Overview of the Potential for
Discretionary Determinations by the Issuer" for more information.

Risks associated with Proprietary Indices

Where an Underlying Asset is a Proprietary Index, such Proprietary Index may be composed or
sponsored by a third party (the "Index Creator"). Securityholders should be aware of the
following risks associated with a Proprietary Index:

(i) the rules of a Proprietary Index may be amended by the Index Creator. No assurance
can be given that any such amendment would not be prejudicial to Securityholders. The
Index Creator has no obligation to take into account the interests of Securityholders
when determining, composing or calculating such Proprietary Index and the Index
Creator can at any time, and in its sole discretion, modify or change the method of
calculating such Proprietary Index or cease its calculation, publication or dissemination.
Accordingly, actions and omissions of the Index Creator may affect the value of such
Proprietary Index and, consequently, the value of and return on the Securities. The
Index Creator is under no obligation to continue the calculation, publication and
dissemination of a Proprietary Index.

(ii) The value of a Proprietary Index is published subject to the provisions in the rules of
such Proprietary Index. Neither the Index Creator nor the relevant publisher is obliged to
publish any information regarding such Proprietary Index other than as stipulated in the
rules of such Proprietary Index.

(i) A Proprietary Index may be calculated so as to include certain deductions or
adjustments that synthetically reflect certain factors which may include (A) the
transaction and servicing costs that a hypothetical investor would incur if such
hypothetical investor were to enter into and maintain a series of direct investment
positions to provide the same exposure to the constituents of such Proprietary Index, or
(B) a notional fee representing the running and maintenance costs of such Proprietary
Index. Such deductions will act as a drag on the performance of a Proprietary Index
such that the level of such Proprietary Index would be lower than it would otherwise be,
and this may result in an adverse effect on the value of and return on the Securities.

Risks associated with Funds (other than ETFs)

Securities that are linked to Funds are offered to investors at the relevant price and on the
relevant terms on the basis that the Issuer and/or the Hedging Entity can effectively and
continuously hedge and manage its risks under the Securities. Therefore, the terms and
conditions of the Securities provide that, following the occurrence of certain events outside of
the Issuer's and/or Hedging Entity's control that may result in additional risks or costs for the
Issuer and/or Hedging Entity, the Issuer or the Calculation Agent (as applicable) may exercise
its discretion to take one of the actions available to it in order to deal with the impact of such
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event on the Securities or the Issuer's and/or the Hedging Entity's hedging arrangements (or
both). Such discretions have the effect of, amongst other things, transferring the risks and costs
of certain events which affect the underlying Fund(s) and/or the Issuer's and/or the Hedging
Entity's hedging arrangements from the Issuer and/or Hedging Entity to the Securityholders. It
is possible that any such discretionary determination by the Issuer or the Calculation Agent
could have a material adverse impact on the value of and return on the Securities and/or could
result in their early redemption.

(i)

(ii)

(iif)

Events affecting subscription or redemption

Securities that are linked to a Fund will expose investors in the Securities to risks which
are comparable to the risks to which a direct investor in such Fund is exposed. The
amounts (if any) payable on the Securities will depend on the official net asset value of
the relevant Fund Unit on one or more specified dates. However, not all the risks of an
investment in a Fund will be reflected in its official net asset value.

In particular, unlike an ordinary share or bond traded on a stock exchange, Fund Units
are non-transferable and the subscription or redemption of Fund Units may be subject to
certain restrictions, including, without limitation, the requirement to obtain the consent of
the relevant Fund Manager. The subscription and redemption process to which an
investor in a Fund is subject is determined by such Fund and/or the relevant Fund
Manager, and this presents additional risks to investors. An investor in Fund Units may
be prevented from subscribing and redeeming such Fund Units, either at the official net
asset value or at all, or the prescribed notice period, timing cut-offs and
minimum/maximum amounts in respect of subscriptions and redemptions for Fund Units
may be changed. There is also a risk that Fund Units cannot be subscribed for and
redeemed at the official net asset value, for example, as a result of the imposition of any
charges by the Fund.

The Securities are offered to investors on the basis that the Issuer and/or the Hedging
Entity will be able to fully and continuously hedge the payment obligations of the Issuer
under the Securities throughout the term of the Securities. The hedging arrangements of
the Hedging Entity may include subscribing for, redeeming and holding the relevant
Fund Units during the term of the Securities to ensure that the Issuer's obligations under
the Securities are at all times matched by the Hedging Entity's holdings of Fund Units or
the Hedging Entity entering into a financial instrument that provides a similar exposure.
As a result of these hedging arrangements, the Hedging Entity will be exposed to the
risks described above and therefore the terms and conditions of the Securities provide
that the Issuer and/or Calculation Agent may make certain discretionary determinations
following the occurrence of any Fund Substitution Events, Disruption Events and Fund
Adjustment Events (for these purposes, the "Fund Events"), which will have the effect
of transferring certain risks of holding such Fund Units to the Securityholders. See also
risk factor 6(i)(viii) (Determinations made by the Issuer in respect of Fund Adjustment
Events, Disruption Events, Fund Substitution Events or Fund Defeasance Events could
have an adverse effect on the value of and return on the Securities) below.

Fee rebate arrangements

The Securities are offered to investors on the basis that a fee rebate agreement is in
place at all times between the Hedging Entity and the underlying Fund(s). The
termination and/or material modification of such arrangement may result in losses or
increased costs to the Issuer and/or Hedging Entity. If such an event occurs, the Issuer
and/or Calculation Agent may make certain discretionary determinations which will have
the effect of transferring the adverse financial impact on the Issuer and/or Hedging
Entity of such event to the Securityholders. See also risk factors 6(i)(viii)(A) (Fund
Adjustment Events) and 6(i)(viii)(C) (Fund Substitution Events) below.

Events affecting the characteristics of a Fund

The Securities are offered to investors on the basis that the key characteristics of the
underlying Fund(s) as at the Trade Date remain the same throughout the life of the
Securities. Such characteristics include the investment objective and strategy of the
underlying Fund(s), its legal structure and its accounting currency. If there is a change
to any of these key characteristics of the underlying Fund(s), the Issuer and/or
Calculation Agent may make certain discretionary determinations which will have the
effect of transferring any adverse financial impact in relation to such change from the
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(vi)

(vii)

Issuer and/or Hedging Entity of such event to the Securityholders. See also risk factors
6(i)(viii)(A) (Fund Adjustment Events) and 6(i)(viii)(C) (Fund Substitution Events) below.

Legal or governmental proceedings

The Securities are offered to investors on the basis that the underlying Fund(s) do not
become involved with any material litigation, arbitration, investigation, proceeding or
regulatory or governmental action in relation to the activities of such Fund(s) or any
Fund Service Provider or loses a licence or regulatory authorisation applicable to the
Fund(s) or any Fund Service Provider during the term of the Securities. These events,
although they may not affect the ability of the Hedging Entity to subscribe and redeem
Fund Units, may affect the ability of the Hedging Entity to hold Fund Units or may be
indicative of potential issues with the ability of the Hedging Entity to hedge the
Securities as described above and/or give rise to increased risk for the Hedging Entity in
relation to such hedging arrangements. If such an event occurs, the Issuer and/or
Calculation Agent may make certain discretionary determinations which will have the
effect of transferring the risks of the Hedging Entity relating to such event to
Securityholders. See also risk factor 6(i)(viii)(C) (Fund Substitution Events) below.

Inclusion Conditions and Fund Events

The Inclusion Conditions and the Fund Events have been included in the Securities as
part of the risk management requirements of the Hedging Entity in relation to its hedging
arrangements in relation to the Securities. The exercise by the Issuer or Calculation
Agent (as applicable) of its discretion under the terms and conditions of the Securities to
take one of the actions available to it in order to deal with the impact of such events may
benefit the Issuer and/or Hedging Entity by transferring the risks associated with such
events to Securityholders. This will reduce the Hedging Entity's exposure to such risks
and help it to meet its internal risk management requirements. However, the Issuer and
the Calculation Agent are under no obligation to monitor compliance of the underlying
Fund(s) with the Inclusion Conditions, nor to monitor whether a Fund Event has
occurred in respect of an underlying Fund. The Issuer and the Calculation Agent shall
not be liable to any party or person for losses resulting from violations of the Inclusion
Conditions or failure to determine a Fund Substitution Event or other event under the
Securities. Except as provided in the conditions of the Securities, the Issuer and the
Calculation Agent shall not be liable to any party or person for losses resulting from the
timing of any determinations in relation to Fund Events or Inclusion Conditions or any
other action or inaction by the Issuer or the Calculation Agent in respect of the
Securities.

A Fund is subject to its own unique risks and investors should review the offering
documents of such Fund - including any description of risk factors - prior to making an
investment decision regarding the Securities

Investors should review the relevant fund offering documents, including the description
of risk factors contained therein, prior to making an investment decision regarding the
Securities. However, neither the Issuer nor any of its affiliates takes any responsibility
for any such fund offering documents. Such fund offering documents will include more
complete descriptions of the risks associated with the relevant fund.

The performance of a Fund is subject to many factors, including the Fund strategies,
underlying Fund investments and the Fund Manager

A Fund, and any underlying Fund components in which it may invest, may utilise
strategies such as short-selling, leverage, securities lending and borrowing, investment
in sub-investment grade or non-readily realisable investments, uncovered options
transactions, options and futures transactions and foreign exchange transactions and
the use of concentrated portfolios, each of which could, in certain circumstances,
magnify adverse market developments and losses.

Funds, and any underlying Fund components in which it may invest, may make
investments in markets that are volatile and/or illiquid and it may be difficult or costly for
positions therein to be opened or liquidated.

The performance of a Fund and any underlying Fund component in which it may invest

is dependent on the performance of the Fund Manager in selecting underlying Fund
components and the management of the relevant underlying Fund components. No
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assurance can be given that these persons will succeed in meeting the investment
objectives of the Fund.

No assurance can be given relating to the present or future performance of a Fund and
any underlying Fund component in which it may invest, that any analytical model used
by the Fund will prove to be correct or that any assessments of the short-term or long-
term prospects, volatility and correlation of the types of investments in which a Fund has
or may invest will prove accurate.

The following is a summary description of certain particular risks in relation to Funds
which may have an adverse effect on their performance and/or delay or reduce
distribution thereunder which, in turn, could have a material adverse effect on the value
and the amount and timing of payment on the Securities:

(A) llliquidity of fund investments: The net asset value of a Fund will fluctuate with,
among other changes, changes in market rates of interest, general economic
conditions, economic conditions in particular industries, the condition of financial
markets and the performance of a Fund's underlying component(s). Investments
by a Fund in certain underlying assets may provide limited liquidity. Interests in a
Fund may be subject to certain transfer restrictions, including, without limitation,
the requirement to obtain the Fund Manager's consent (which may be given or
withheld in its discretion). Furthermore, the relevant Fund offering documents
typically provide that interests therein may be voluntarily redeemed only on
specific dates of certain calendar months, quarters or years and only if an
investor has given the requisite number of days' prior notice to the Fund
Manager. A Fund may also reserve the right to suspend redemption rights or
make in kind distributions in the event of market disruptions. A Fund is likely to
retain a portion of the redemption proceeds pending the completion of the annual
audit of the financial statements of such fund, resulting in considerable delay
before the full redemption proceeds are received. Such illiquidity may adversely
affect the price and timing of any liquidation of a Fund investment entered into by
the Hedging Entity for the purposes of hedging that is necessary to meet the
requirements of any investment guidelines or tests that the Issuer may have
requested. Also, limited liquidity increases the risk that the Issuer may be unable
to meet its current obligations during periods of adverse general economic
conditions, and insufficient liquidity during the final liquidation of assets of a Fund
could result in the postponement of payment of amounts owing under the
Securities beyond the scheduled Maturity Date or Settlement Date of the
Securities.

(B)  Reliance on Trading Models: Some of the strategies and techniques used by the
Fund Manager may employ a high degree of reliance on statistical trading
models developed from historical analysis of the performance or correlations of
certain companies, securities, industries, countries, or markets. There can be no
assurance that historical performance that is used to determine such statistical
trading models will be a good indication of future performance of a Fund. If future
performance or such correlations vary significantly from the assumptions in such
statistical models, then the Fund Manager may not achieve its intended results or
investment performance.

(C)  Diversification: The number and diversity of investments held by a Fund may be
limited, even where such Fund holds investments in other funds — particularly
where such underlying funds hold similar investments or follow similar
investment strategies.

(D)  Fund leverage: The Fund Manager of a Fund may utilise leverage techniques,
including the use of borrowed funds, repurchase agreements, swaps and options
and other derivative transactions. While such strategies and techniques may
increase the opportunity to achieve higher returns on the amounts invested, they
will generally also increase the risk of loss.

(E) Trading limitations and frequency: Suspensions or limits for securities listed on a
public exchange could render certain strategies followed by a Fund difficult to
complete or continue. The frequency of a Fund's trading may result in portfolio
turnover and brokerage commissions that are greater than other investment
entities of similar size.
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(viii)

(F)

(G)

Valuations: The valuation of a Fund is generally controlled by the Fund Manager.
Valuations are performed in accordance with the terms and conditions governing
the Fund. Such valuations may be based upon the unaudited financial records of
the Fund and any accounts pertaining thereto. Such valuations may be
preliminary calculations of the net asset values of the Fund and accounts. The
Fund may hold a significant number of investments which are illiquid or otherwise
not actively traded and in respect of which reliable prices may be difficult to
obtain. In consequence, the Fund Manager and/or Fund Administrator may vary
certain quotations for such investments held by the Fund in order to reflect its
judgement as to the fair value thereof. Therefore, valuations may be subject to
subsequent adjustments upward or downward. Uncertainties as to the valuation
of the Fund assets and/or accounts may have an adverse effect on the net asset
value of the Fund where such judgements regarding valuations prove to be
incorrect.

Dependence on the expertise of key persons: The performance of a Fund will
depend greatly on the experience of the investment professionals associated
with the Fund Manager. The loss of one or more of such individuals could have a
material adverse effect on the performance of a Fund.

Determinations made by the Issuer in respect of Fund Adjustment Events, Disruption
Events, Fund Substitution Events or Fund Defeasance Events could have an adverse
effect on the value of and return on the Securities

The adjustment events referred to in risk factor 5(e) (Issuer determination in respect of
an Underlying Asset, adjustment to or early redemption of the Securities and
reinvestment risk following such early redemption) include, in respect of Funds, Fund
Adjustment Events, Disruption Events, Fund Substitution Events and Fund Defeasance
Events.

(A)

(B)

Fund Adjustment Events

Fund Adjustment Events include (1) a sub-division, consolidation or
reclassification of the Fund Units, (2) where the Issuer determines that the
published Fund Value of a Fund is not accurate or any transaction in respect of
such Fund could not be transacted at such value or with a cash consideration in
full, and to be received as scheduled, (3) the inability of the Hedging Entity to
liquidate the Fund Units in accordance with the relevant subscription and
redemption terms or any change in such terms, (4) any event having a diluting or
concentrative effect on the theoretical value of the Fund Units, (5) a material
adverse change in its accounting, regulatory or tax treatment which does or
would adversely affect holders of the Fund Units or the Hedging Entity suffers or
would suffer such adverse treatment as a result, (6) a material change in any fee
arrangement that is in place on the Trade Date between the Hedging Entity and
a Fund or the Fund Manager or (7) a material breach by the Fund Manager or
any of its affiliates of any agreement with the Hedging Entity that is in place on
the Trade Date.

Upon determining that a Fund Adjustment Event has occurred in respect of a
Fund Unit and the related Fund, the Issuer has the discretion to make
adjustments (without the consent of Securityholders) to the terms and conditions
of the Securities used to determine or derive the valuation of any amounts
payable under the Securities to account for such event. This could have a
material adverse effect on the value of and return on the Securities and may
reduce the amount(s) that would otherwise be payable under the Securities.

In making any such adjustments or determinations, the relevant Issuer in such
capacity will (whether or not already expressed to be the case in the Conditions)
act in good faith and in a commercially reasonable manner, and (where there is a
corresponding applicable regulatory obligation) shall take into account whether
fair treatment is achieved by any such adjustments or determinations in
accordance with its applicable regulatory obligations. Please refer to the section
headed "Overview of the Potential for Discretionary Determinations by the
Issuer" for more information.

Disruption Events
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A Disruption Event can be a Fund Disruption Event or a Market Disruption Event:

Fund Disruption Events include (1) a failure, suspension or postponement in the
reporting or publishing of the Fund Value in respect of a Fund as scheduled or
any event preventing the receipt of the Fund Value, (2) where the Issuer
determines that the published Fund Value of a Fund is not accurate or any
transaction in respect of such Fund could not be transacted at such value or with
a cash consideration in full, and to be received as scheduled, (3) the inability of a
Hypothetical Investor to liquidate the Fund Units or any other interest received by
a Fund when scheduled, (4) a postponement, suspension or failure of a Fund to
make any payment in respect of the redemption of any interest in the Fund as
scheduled, and (5) the Hedging Entity is not permitted to subscribe for or redeem
interests in a Fund in accordance with the relevant offering documents.

Market Disruption Events include (aa) when the foreign exchange market or
money market in U.S. dollars, the Settlement Currency or the Fund Currency is
or are closed otherwise than for ordinary public holidays or if trading is restricted
or suspended, and this would have a material impact on the ability of the Issuer
and/or the Calculation Agent to determine the value of the Securities accurately
or on the ability of the Hedging Entity to execute a hedge in respect of the
Securities, and (bb) where there is a breakdown of any means of communication
normally used for the valuation by the Calculation Agent of the Fund Unit or if the
Issuer or the Calculation Agent is informed, or determines, that the last reported
Fund Value should not be relied upon.

If the Issuer determines that a Disruption Event has occurred on a Reference
Date, it may elect to (x) calculate, determine or adjust any variable in respect of
the Securities or make any payment using an estimate of any variable in respect
of the Securities, or (y) postpone any payment or calculation in respect of such
Reference Date until the Disruption Event has ceased. This could have a
material adverse effect on the value of and return on the Securities and may
reduce the amount(s) that would otherwise be payable under the Securities.

In making any such calculations, adjustments or determinations, the relevant
Issuer in such capacity will (whether or not already expressed to be the case in
the Conditions) act in good faith and in a commercially reasonable manner, and
(where there is a corresponding applicable regulatory obligation) shall take into
account whether fair treatment is achieved by any such calculations, adjustments
or determinations in accordance with its applicable regulatory obligations. Please
refer to the section headed "Overview of the Potential for Discretionary
Determinations by the Issuer" for more information.

Fund Substitution Events

Fund Substitution Events include (1) events relating to the insolvency, winding up
or cessation of trading of a Fund Units, a Fund or any Fund Service Provider, (2)
any litigation, investigation and/or regulatory or governmental action in relation to
the activities of a Fund or any Fund Service Provider for reasons of any alleged
wrongdoing or breach of rules which, if true, would have a material effect on the
Fund Value, (3) loss of an applicable licence or regulatory authorisation
necessary for the conduct of the business of a Fund or a Fund Service Provider
(unless the lIssuer determines this to be immaterial), (4) the instigation or
resolution of any legal proceedings against a Fund or any Fund Service Provider
which, if successful, would have a material adverse effect on the Fund Value, (5)
a material change to the legal constitution or management of a Fund, (6) a
material modification of the investment objective and strategy of a Fund, (7) a
material breach of the investment objective and strategy of the Fund which has
not been cured within 10 calendar days (provided that the cure period does not
apply to any third or subsequent breach), (8) the aggregate net asset value of a
Fund decreases by more than the specified Fund NAV Threshold since the
Trade Date, (9) the aggregate net asset value of assets managed by the Fund
Manager decreases by more than the specified Fund Manager NAV Threshold
since the Trade Date, (10) the accounting currency of a Fund changes, (11) a
Fund adopts series accounting or equalisation treatment such that the Hedging
Entity is not able to make a single unitised investment in a Fund Unit equivalent
to the single unitised investment used in the calculation of the Fund Value, (12) a
material breach by the Fund Manager or any of its affiliates of any agreement
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(D)

with the Hedging Entity that is in place on the Trade Date, (13) a Fund does not
comply with the specified criteria relating to liquidity, fee structure, minimum fund
size and publication of the Fund Value, and (14) certain events relating to the
liquidity of a Fund or the implementation of taxes and other charges which are
not remedied reasonably promptly by a Fund (or within the applicable cure
period) to the satisfaction of the Issuer and which has a material effect on the
ability of the Hedging Entity to hedge its obligations in respect of the Securities.

If the Issuer determines that a Fund Substitution Event has occurred in respect of
a Fund Unit and the related Fund, it may (aa) waive such event, (bb) substitute
such Fund with one or more funds which comply with the Inclusion Conditions,
(cc) adjust the weight of any one or more Fund Units, and (dd) make adjustments
to the terms and conditions of the Securities to account for such event. This
could have a material adverse effect on the value of and return on the Securities
and may reduce the amount(s) that would otherwise be payable under the
Securities.

In making any such adjustments or determinations, the relevant Issuer in such
capacity will (whether or not already expressed to be the case in the Conditions)
act in good faith and in a commercially reasonable manner, and (where there is a
corresponding applicable regulatory obligation) shall take into account whether
fair treatment is achieved by any such adjustments or determinations in
accordance with its applicable regulatory obligations. Please refer to the section
headed "Overview of the Potential for Discretionary Determinations by the
Issuer" for more information.

Fund Defeasance Events

Fund Defeasance Events include (1) where a Fund Substitution Event has
occurred, the Calculation Agent declares that a substitution cannot be effected
with a suitable substitute fund, (2) a Disruption Event exists and subsists at any
time during the term of the Securities for a consecutive number of days equal to
the Maximum Days of Disruption, and (3) as a result of (aa) any adoption of, or
change in, law or regulation or its interpretation, (bb) any determination of a
regulatory or taxation authority applicable to the Hedging Entity or a Fund, or (cc)
the application of the Hedging Entity's regulatory capital treatment or funding
treatment of the Securities or its associated hedging arrangements or any
change thereto: (x) it becomes unlawful or prohibited for the Hedging Entity to
hold, purchase, sell, redeem or otherwise create, transfer or receive any interest
in the Fund; (y) the cost of the hedging arrangements in respect of the Securities
would be materially increased; or (z) there would be a material decline in the
Fund Value of a Fund.

If the Issuer determines that one or more Fund Defeasance Events have
occurred, it may, but is not obliged to, declare a Defeasance Date. Following the
declaration of a Defeasance Date, the Issuer may (1) if the relevant Final Terms
(or, in the case of Exempt Securities, the relevant Pricing Supplement) specify
that "Institutional” is applicable or if the terms of the Securities do not provide for
the amount payable at maturity to be subject to a minimum amount or for
Instalment Amounts to be payable, cause an early redemption of the Securities,
or (Il) otherwise, redeem the Securities at the scheduled maturity by payment of
the Unscheduled Termination Amount instead of the Redemption Amount or the
Settlement Amount (as the case may be), any of such determinations may have
an adverse effect on the value of and return on the Securities. Following a
determination by the Issuer in accordance with (I) or (ll), no other amounts shall
be payable in respect of the Securities on account of interest or otherwise,
provided that, in respect of Instalment Securities, notwithstanding the occurrence
of such an event, each Instalment Amount scheduled to be paid (but unpaid) on
an Instalment Date falling on or after the Unscheduled Termination Event Date
shall continue to be paid on such Instalment Date.

In making any such determinations, the relevant Issuer in such capacity will
(whether or not already expressed to be the case in the Conditions) act in good
faith and in a commercially reasonable manner, and (where there is a
corresponding applicable regulatory obligation) shall take into account whether
fair treatment is achieved by any such determinations in accordance with its
applicable regulatory obligations. Please refer to the section headed "Overview
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of the Potential for Discretionary Determinations by the Issuer" for more
information.

Risks associated with conflicts of interest between the relevant Issuer and holders of
Securities

Calculations and determinations under the Securities

In making calculations and determinations with regard to the Securities, there may be a
difference of interest between the Securityholders and the relevant Issuer. Save where
otherwise provided in the terms and conditions, the relevant Issuer is required to act in good
faith and in a commercially reasonable manner but does not have any obligations of agency or
trust for any investors and has no fiduciary obligations towards them. In particular, the relevant
Issuer and its affiliated entities may have interests in other capacities (such as other business
relationships and activities). Prospective investors should be aware that any determination
made by the relevant Issuer may have a negative impact on the value of and return on the
Securities.

Each of the relevant Issuer, the Dealer or any of their respective affiliates may have existing or
future business relationships with each other (including, but not limited to, lending, depository,
derivative counterparty, risk management, advisory and banking relationships), and when
acting in such other capacities the Issuer, the Dealer or any of their respective affiliates may
pursue actions and take steps that it deems necessary or appropriate to protect its interests
arising therefrom without regard to the consequences for any particular Securityholder.

Hedging and dealing activities in relation to the Securities and Underlying Asset(s)

In the ordinary course of its business the relevant Issuer and/or any of its affiliates may effect
transactions for its own account or for the account of its customers and may enter into one or
more hedging transactions with respect to the Securities or related derivatives. In connection
with such hedging or market-making activities or with respect to proprietary or other trading
activities by the relevant Issuer and/or any of its affiliates, the relevant Issuer and/or any of its
affiliates may enter into transactions in or in respect of the Underlying Asset(s) or related
derivatives which may affect the market price, liquidity, value of or return on the Securities and
which could be adverse to the interest of the relevant Securityholders.

For example, the Issuer (itself or through an affiliate) may hedge the Issuer's obligations under
the Securities by purchasing futures and/or other instruments linked to the Underlying Asset(s)
or (if an Index) the stocks or other Components underlying the Underlying Assef(s). The Issuer
(or affiliate) may adjust its hedge by, among other things, purchasing or selling any of the
foregoing, and perhaps other instruments linked to the Underlying Asset(s) or (if applicable) the
Components, at any time and from time to time, and may unwind the hedge by selling any of
the foregoing on or before the maturity or settlement date (as applicable) for the Securities. The
Issuer (or affiliate) may also enter into, adjust and unwind hedging transactions relating to other
securities whose returns are linked to changes in the level, price, rate or other applicable value
of the Underlying Asset(s) or (if applicable) the Components. Any of these hedging activities
may adversely affect the level, price, rate or other applicable value of the Undelying Asset(s)
— directly or (if applicable) indirectly by affecting the level, price, rate or other applicable value
of underlying Components — and therefore the value of and return on the Securities. It is
possible that the relevant Issuer (or affiliate) could receive substantial returns with respect to
such hedging activities while the value of and return on the Securities may decline.

Moreover, the relevant Issuer (or affiliate) may also engage in trading in one or more of the
Underlying Asset(s) or (if applicable) the Components or instruments whose returns are linked
to the Underlying Asset(s) or (if applicable) the Components, for its proprietary accounts, for
other accounts under its management or to facilitate transactions, including block transactons,
on behalf of customers. Any of these activities of the relevant Issuer (or affiliate) could
adversely affect the level, price, rate or other applicable value of the Underlying Asset(s) —
directly or (if applicable) indirectly by affecting the level, price, rate or other applicable value of
the Components — and therefore, the value of and return on the Securities. The relevant
Issuer (or affiliate) may issue or underwrite, other securities or financial or derivative
instruments with returns linked to changes in the level, price, rate or other applicable value of
the Underlying Asset(s) or (if applicable) one or more of the Components, as applicable. By
introducing competing products into the marketplace in this manner, the relevant Issuer (or
affiliate) could adversely affect the value of and return on the Securities.

Confidential information relating to the Underlying Asset(s)
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The relevant Issuer and its affiliates (and any of their employees) may from time to time, by
virtue of their status as underwriter, advisor or otherwise, possess or have access to
information relating to the Underlying Asset(s) and any derivative instruments referencing them.
None of the Issuers or its affiliates will be obliged (and may be subject to legal prohibition) to
disclose any such information to an investor in the Securities, even where such information
may be material to the decision by an investor as to whether or not to purchase the Securities.
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DOCUMENTS INCORPORATED BY REFERENCE

This Base Prospectus should be read and construed in conjunction with the following documents which
shall be deemed to be incorporated in, and form part of, this Base Prospectus (other than in respect of
any Exempt Securities), save that any statement contained in a document 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 a statement contained herein modifies or supersedes such earlier
statement (whether expressly, by implication or otherwise). Any statement so modified or superseded
shall not be deemed, except as so modified or superseded, to constitute a part of this Base Prospectus.

1. Documents incorporated by reference

The following documents are incorporated by reference and have been filed with the CSSF:

(@)

(b)

()

(d)

(e)
()

(9)

(h)

(i)

)

(k)

the Form 6-K of the Group and CS filed with the United States Securities and
Exchange Commission ("SEC") on 23 March 2016 (the "Form 6-K Dated 23 March
2016"), which contains a media release regarding the restructuring of Credit Suisse's
Global Market activities;

the Form 20-F of the Group and CS filed with the SEC on 24 March 2016 (the "Form
20-F Dated 24 March 2016"), which contains the 2015 Annual Report of Credit Suisse
Group AG;

the Form 6-K/A of the Group and CS filed with the SEC on 24 March 2016 (the "Form
6-K/A Dated 24 March 2016"), which contains a media release containing proposals
for the Annual General Meeting of Credit Suisse Group AG;

the 2014 Annual Report of CSi (the "CSi 2014 Annual Report");
the 2015 Annual Report of CSi (the "CSi 2015 Annual Report");

the Put and Call Securities Base Prospectus dated 27 August 2013 under the Credit
Suisse AG and Credit Suisse International Structured Products Programme for the
Issuance of Notes, Certificates and Warrants (the "2013 Base Prospectus"), except
that the documents incorporated by reference therein are not incorporated by
reference;

the Put and Call Securities Base Prospectus dated 11 August 2014 under the Credit
Suisse AG and Credit Suisse International Structured Products Programme for the
Issuance of Notes, Certificates and Warrants (the "2014 Base Prospectus"), except
that the documents incorporated by reference therein are not incorporated by
reference;

the supplement dated 12 January 2015 to the 2014 Base Prospectus (the "12 January
2015 Supplement");

the Put and Call Securities Base Prospectus dated 22 July 2015 under the Credit
Suisse AG and Credit Suisse International Structured Products Programme for the
Issuance of Notes, Certificates and Warrants (the "2015 Base Prospectus"), except
that the documents incorporated by reference therein are not incorporated by
reference;

the supplement dated 15 February 2016 to the 2015 Base Prospectus (the "15
February 2016 Supplement"); and

the supplement dated 16 March 2016 to the 2015 Base Prospectus (the "16 March
2016 Supplement").

Documents Incorporated by Reference Cross-Reference List

The table below sets out the relevant page references for the information incorporated into this
Base Prospectus by reference:

(a)

Documents incorporated by reference in respect of CS and CSi
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Section Section Heading Sub-heading Page(s) of the
Number PDF file
Form 6-K Dated 23 March 2016
Entire Document
Form 20-F Dated 24 March 2016

Introductory Pages of Form | Definitions 6

20-F
Sources 6
Cautionary statement regarding 6
forward-looking information
Identity of directors, senior 7
management and advisers
Offer statistics and expected 7
timetable
Key information 7
Information on the company 7-8
Unresolved staff comments 8
Operating and financial review and 8-9
prospects
Directors, senior management and 9-10
employees
Major shareholders and related 10
party transactions
Financial information 10-11
The offer and listing 11
Additional information 11-12
Quantitative and qualitative 12
disclosures about market risk
Description of securities other than 12
equity securities
Defaults, dividend arrearages and 12
delinquencies
Material modifications to the rights 12
of security holders and use of
proceeds
Controls and procedures 12
Audit committee financial expert 12
Code of ethics 12
Principal accountant fees and 13
services
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Documents Incorporated By Reference

Section Section Heading Sub-heading Page(s) of the
Number PDF file
Exemptions from the listing 13
standards for audit committee
Purchases of equity securities by 13
the issuer and affiliated purchasers
Change in registrants’ certifying 13
accountant
Corporate governance 13
Mine Safety Disclosure 13
Financial statements 13
Financial statements 13
Exhibits 14
Signatures 15
Exhibit to Form 20-F Dated 24 March 2016 (Annual Report 2015)
Key metrics 22
Contents 27
| Information on the Credit Suisse at a glance 36
Company
Strategy 37-41
Divisions 42-48
Regulation and supervision 49-63
Risk factors 64-72
Il Opgrating and financial Operating environment 74-76
review
Credit Suisse 77-87
Swiss Universal Bank 88-94
International Wealth Management 95-101
Asia Pacific 102-108
Global Markets 109-111
Investment Banking & Capital 112-114
Markets
Strategic Resolution Unit 115-116
Corporate Center 117-118
Assets under management 119-122
Critical accounting estimates 123-128
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Documents Incorporated By Reference

Section Section Heading Sub-heading Page(s) of the
Number PDF file
1 Treasury, Risk, Balance Liquidity and funding management 130-137
sheet and Off-balance
sheet
Capital management 138-159
Risk management 160-202
Balance sheet, off-balance sheet and | 203-206
other contractual obligations
\% Corporate Governance Corporate Governance 208-240
and Compensation
Compensation 241-272
\% Consolidated financial Report of the Independent Registered | 275
statements — Credit Public Accounting Firm
Suisse Group
Consolidated financial statements, 277-283
including:
Consolidated statements of 277
operations
Consolidated statements of 277
comprehensive income
Consolidated balance sheets 278-279
Consolidated statements of changes 280-281
in equity
Consolidated statements of cash 282-283
flows
Supplemental cash flow information 283
Notes to the consolidated financial 284-420
statements, including:
Summary of significant accounting 284 t0 292
policies
Litigation 399 to 406
Condensed consolidating statements | 410 to 412
of operations
Condensed consolidating statements | 410 to 412
of comprehensive income
Condensed consolidating balance 413 to 414
sheets
Condensed consolidating statements | 415 to 417
of cash flows
Controls and procedures 421
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Documents Incorporated By Reference

Section Section Heading Sub-heading Page(s) of the
Number PDF file
Report of the Independent Registered | 422
Public Accounting Firm
\ii Parent company financial | Report of the Statutory Auditor 425
statements — Credit
Suisse Group Report on Other Legal Requirements | 426
Parent company financial statements, | 427-428
including:
Statements of income 427
Balance sheets 428
Notes to the financial statements 429-438
Proposed appropriation of retained 439
earnings and capital distribution
Vi Consolidated financial Report of the Independent Registered | 443
statements — Credit Public Accounting Firm
Suisse (Bank)
Consolidated financial statements, 445-451
including:
Consolidated statements of | 445
operations
Consolidated statements of | 445
comprehensive income
Consolidated balance sheets 446-447
Consolidated statements of changes | 448-449
in equity
Consolidated statements of cash | 450-451
flows
Supplemental cash flow information 451
Notes to the consolidated financial 452-528
statements
Controls and procedures 529
Report of the Independent Registered | 530
Public Accounting Firm
VIl Parent company financial | Report of the Statutory Auditor 533
statements — Credit
Suisse (Bank) Report on Other Legal and 534
Regulatory Requirements
Parent company financial statements, | 535-537
including:
Statements of income 535
Balance sheets 536
Off-balance sheet transactions 537
Statements of changes in equity 537
Notes to the financial statements 538-569
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Provisions relating to Certificates)

Section Section Heading Sub-heading Page(s) of the
Number PDF file
Proposed appropriation of retained 570
earnings
IX Additional information Statistical information 572-588
Other information 589-594
Appendix Selected five-year information 596-597
List of abbreviations 598-599
Glossary 600-603
Foreign currency translation rates 605
Financial calendar and contacts 606
Cautionary statement regarding forward-looking information 607
2013 Base Prospectus
General Terms and Conditions of Notes (including Additional | 85 to 108
Provisions relating to Notes)
General Terms and Conditions of Certificates (including Additional | 109 to 130
Provisions relating to Certificates)
General Terms and Conditions of Warrants (including Additional | 131 to 147
Provisions relating to Warrants)
Additional Provisions for Italian Securities 148 to 151
Product Conditions 152 to 171
Asset Terms Equity-linked Securities 172 to 189
Equity Index-linked Securities 190 to 207
Commodity-linked Securities 208 to 229
Commodity Index-linked Securities 230 to 236
ETF-linked Securities 237 to 256
FX-linked Securities 257 to 264
FX Index-linked Securities 265 to 275
Inflation Index-linked Securities 276 to 279
Interest Rate Index-linked Securities | 280 to 289
Cash Index-linked Securities 290 to 291
Form of Final Terms* 292 t0 330
2014 Base Prospectus
General Terms and Conditions of Notes (including Additional | 123 to 147
Provisions relating to Notes)
General Terms and Conditions of Certificates (including Additional | 148 to 169
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Documents Incorporated By Reference

Section Section Heading Sub-heading Page(s) of the
Number PDF file

General Terms and Conditions of Warrants (including Additional | 170 to 188
Provisions relating to Warrants)

Additional Provisions for Italian Securities 189 to 192
Product Conditions 193 to 216
Asset Terms Equity-linked Securities 217 to 232
Equity Index-linked Securities 233 to 248
Commodity-linked Securities 249 to 267

Commodity Index-linked Securities 268 to 274

ETF-linked Securities 275 to 292
FX-linked Securities 293 to 299
FX Index-linked Securities 300 to 309
Inflation Index-linked Securities 310 to 313

Interest Rate Index-linked Securities | 314 to 322

Cash Index-linked Securities 323 to 325

Multi-Asset Basket-linked Securities 326 to 335

Fund-linked Securities 336 to 343

Form of Final Terms* 344 to 387

* Save as provided in paragraph 5 (Fungible Issuances) under
section headed "General Information”

12 January 2015 Supplement

Amendments to the General Terms and Conditions of Notes 2
Amendments to the General Terms and Conditions of Certificates 2
Amendments to the Form of Final Terms 2t03
Schedule 1 6to7
Schedule 2 8109

2015 Base Prospectus

General Terms and Conditions of Notes (including Additional 124-152
Provisions relating to Notes)

General Terms and Conditions of Certificates (including Additional 153-178
Provisions relating to Certificates)

General Terms and Conditions of Warrants (including Additional 179-197
Provisions relating to Warrants)

Additional Provisions for Italian Securities 198-201
Product Conditions 202-228
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Section Section Heading Sub-heading Page(s) of the
Number PDF file

Asset Terms Equity-Linked Securities 229-244
Equity Index-Linked Securities 245-260
Commodity-Linked Securities 261-279
Commodity Index Linked Securities 280-286
ETF-Linked Securities 287-304
FX-Linked Securities 305-311
FX Index-Linked Securities 312-321
Inflation Index-Linked Securities 322-325
Interest Rate Index-Linked 326-334
Securities
Cash Index-Linked Securities 335-337
Multi-Asset Basket-Linked 338-347
Securities
Fund-Linked Securities 348-355

Form of Final Terms* 356-405

* Save as provided in paragraph 5 (Fungible Issuances) under

section headed "General Information”

15 February 2016 Supplement
Amendments to the General Terms and Conditions of Notes in | 13to 14
each Prospectus
16 March 2016 Supplement

Amendments to the General Terms and Conditions of Notes in | 3to 4

each Prospectus

Amendments to the General Terms and Conditions of Certificates in | 4

each Prospectus

Amendments to the General Terms and Conditions of Warrants in | 5

each Prospectus

Amendments to the Form of Final Terms in each Prospectus 5t06

Schedule 2 10 to 11

Schedule 3 12

Schedule 4 13
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(b) Documents incorporated by reference in respect of CS only

Section Section Heading Sub-heading Page(s)
Number of the
PDF file

Form 6-K/A Dated 24 March 2016

Entire Document

(c) Documents incorporated by reference in respect of CSi only

Section Section Heading Page(s) of the
Number PDF

CSi 2014 Annual Report

Independent Auditor's Report to the Members of Credit Suisse 14
International

Financial Statements for the year ended 31 December 2014 15t0 20
Notes to the Financial Statements for the Year ended 31 December 2110 130
2014

CSi 2015 Annual Report

Information on Board of Directors, Company Secretary and Company | 1
Registration Number

Strategic Report for the Year ended 31 December 2015 2-12
Directors' Report for the Year ended 31 December 2015 13-14
Independent Auditor's Report to the Members of Credit Suisse 15
International

Financial Statements for the year ended 31 December 2015 16-22

Notes to the Financial Statements for the Year ended 31 23-131
December 2015

Any information not listed above but included in the documents incorporated by reference herein is
given for information purposes only and is not required by the relevant annexes of the Commission
Regulation 809/2004/EC, as amended.

In respect of the 2013 Base Prospectus, the 2014 Base Prospectus and the 2015 Base Prospectus, any
part of such document that is not incorporated by reference is either deemed not relevant for the
investor or is otherwise covered elsewhere in this Base Prospectus.

In respect of Exempt Securities only, this Base Prospectus should be read and construed in conjunction
with the following documents, which shall be deemed to be incorporated in, and form part of, this Base
Prospectus, save that any statement contained in a document 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 a statement contained herein modifies or supersedes such earlier statement (whether
expressly, by implication or otherwise). Any statement so modified or superseded shall not be deemed,
except as so modified or superseded, to constitute a part of this Base Prospectus. For the avoidance of
doubt, investors should note that the following documents (and the supplements thereto) have not been
filed with and/or approved by the CSSF for the purposes of Exempt Securities only.

1. Documents incorporated by reference in respect of CS

(a) The registration document of CS dated 8 April 2016 (the "CS Registration Document")
approved by the CSSF (as may be supplemented and/or replaced from time to time) is
incorporated by reference in respect of CS. The latest CS Registration Document and any
supplements thereto are available at https://www.credit-suisse.com/ch/en/about-us/investor-
relations/information/financial-reports/2015.html.
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(b) Any relevant information relating to CS as may be published on or after the date of this Base
Prospectus on the website of the Financial Conduct Authority ("FCA") at
www.fca.org.uk/news.

2. Documents incorporated by reference in respect of CSi

(a) The registration document of CSi dated 15 April 2016 (the "CSi Registration Document")
approved by the UK Listing Authority (as may be supplemented and/or replaced from time to
time) is incorporated by reference in respect of CSi. The latest CSi Registration Document and
any supplements thereto are available at https://www.credit-
suisse.com/investment_banking/financial_regulatory/en/international.jsp.

(b) The annual and current reports, including interim financial information, and other relevant
information of CSi, are incorporated by reference in respect of CSi and are available at
https://www.credit-suisse.com/investment_banking/financial_regulatory/en/international.jsp.

(c) Any relevant information relating to CSi as may be published on or after the date of this Base
Prospectus on the website of the FCA at www.fca.org.uk/news.

Copies of this Base Prospectus will be available for inspection during normal business hours on any
business day (except Saturdays, Sundays and legal holidays) at the offices of the Paying Agents. In
addition, copies of the documents incorporated by reference in this Base Prospectus (other than
documents incorporated by reference in respect of Exempt Securities) will be available on the
Luxembourg Stock Exchange's website (www.bourse.lu) and copies of such documents will be available
free of charge during normal business hours on any business day (except Saturdays, Sundays and legal
holidays) at the offices of the Paying Agents and at the registered office of the relevant Issuer or the
relevant Branch, if applicable.
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GENERAL DESCRIPTION OF THE PROGRAMME
Issuers
Credit Suisse AG ("CS") and Credit Suisse International ("CSi") (each, an "Issuer" and, together, the
"Issuers") may from time to time under the Programme, subject to compliance with all relevant laws,
regulations and directives, issue (i) Notes and (ii) Warrants or Certificates (together, the "Securities").

Types of Securities

The Securities may be securities which:

. will be in the form of notes, certificates or warrants;

. may have any maturity;

. will either bear periodic fixed rate or floating rate interest or interest that is dependent on the
performance of one or more underlying assets, or be zero coupon notes, which do not bear
interest;

. may pay instalment amounts; and

° upon maturity, will either pay a fixed percentage of the nominal amount, or pay a redemption

amount or settlement amount, or deliver a specified number of shares, in each case that is
dependent on the performance of one or more underlying assets.

In addition, the Securities may provide for early redemption or settlement upon the occurrence of a
specified trigger event or at the option of the Issuer.

Issuance of Securities

Securities will be issued in one or more series (each a "Series") and each Series may be issued in
tranches (each a "Tranche") on the same or different issue dates. The Securities of each Series are
intended to be interchangeable with all other Securities of that Series. Each Series will be allocated a
unique Series number and an identification code.

In the case of notes, the general terms and conditions are set out at pages 135 to 156 of this Base
Prospectus (the "General Note Conditions"). In the case of certificates, the general terms and
conditions are set out at pages 166 to 184 of this Base Prospectus (the "General Certificate
Conditions"). In the case of warrants, the terms and conditions are set out at pages 193 to 206 of this
Base Prospectus (the "General Warrant Conditions").

The economic or "payout" terms are set out at pages 219 to 254 of this Base Prospectus (the "Product
Conditions"), as specified to be applicable in a separate Final Terms document (the "Final Terms") (or,
in the case of Exempt Securities (as defined below), a separate "Pricing Supplement" document (the
"Pricing Supplement")).

Where the Securities are linked to one or more underlying assets, the terms and conditions relating to
such underlying asset(s) are set out at pages 255 to 381 of this Base Prospectus (the "Asset Terms"),
as specified to be applicable in the Final Terms.

In addition, the contractual terms in this Base Prospectus will be completed by the relevant Final Terms
(or, in the case of Exempt Securities, the Pricing Supplement), which contain the issue specific details
relating to each particular issuance of Securities. For example, the relevant Final Terms (or, in the case
of Exempt Securities, the Pricing Supplement) will specify the issue date, the maturity date, the
underlying asset(s) to which the Securities are linked (if any), the applicable Product Conditions and/or
the applicable Asset Terms.

Exempt Securities

The requirement to publish a prospectus under the Prospectus Directive 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 3.2 of the Prospectus Directive (as implemented in the relevant Member State(s)).
References in this Base Prospectus to "Exempt Securities" are to Securities for which no prospectus is
required to be published under the Prospectus Directive. The CSSF (as defined below) has neither

119



General Description of the Programme

approved nor reviewed information contained in this Base Prospectus in connection with Exempt
Securities.

Governing law
The Securities will be governed by English law.
Status and Ranking

The Securities are unsubordinated and unsecured obligations of the Issuer and will rank equally among
themselves and with all other unsubordinated and unsecured obligations of the Issuer from time to time
outstanding.

Yield

In relation to any issue of Securities where "Fixed Rate Provisions" is specified to be applicable in the
relevant Final Terms, an indication of the yield in respect of such Securities will be specified in the
relevant Final Terms. The vyield is calculated at the Issue Date of the Securities on the basis of the
relevant Issue Price. The yield indicated will be calculated as the yield to maturity as at the Issue Date of
the Securities and will not be an indication of future yield.

Form of Securities

Notes are issued in bearer form or in registered form. Notes in bearer form are represented by a bearer
global security. If "NGN Form" is specified to be applicable in the relevant Final Terms, such global
security may be issued in NGN Form (see the paragraph headed "New global note form and new
safekeeping structure" below). No definitive notes will be issued for Notes in bearer form.

Notes in registered form are represented by registered certificates and, save as provided in General
Note Condition 2(b), each registered certificate shall represent the entire holding of Registered Notes by
the same holder. Where Notes in registered form are held by or on behalf of one or more clearing
systems, a global certificate will be issued in respect of them and deposited outside the United Kingdom
with, or with a common depositary for, the clearing system(s) unless the global certificate is specified to
be held under the new safekeeping structure (see the paragraph headed "New global note form and
new safekeeping structure" below).

Certificates and Warrants shall be issued in registered form and shall be represented at all times by a
global security deposited outside the United Kingdom with, or with a common depositary for, the clearing
system(s). Certificates or Warrants in definitive form shall not be issued.

The Securities may be cleared through Euroclear Bank S.A./N.V. ("Euroclear"), Clearstream Banking,
société anonyme ("Clearstream, Luxembourg"), Monte Titoli S.p.A., Euroclear France S.A., CREST or
any other clearing system as specified in the Conditions and/or the relevant Final Terms (or, in the case
of Exempt Securities, the relevant Pricing Supplement).

Securities in Euroclear Finland Oy

The Securities may be securities in uncertificated and dematerialised book-entry form registered with
Euroclear Finland Oy, the Finnish central securities depositary in accordance with the Finnish Act on the
Book-Entry System and Clearing Operations (laki arvo-osuusjérjestelméstéd ja selvitystoiminnasta
749/2012), and the Finnish Act on Book-Entry Accounts (/aki arvo-osuustileistd, 827/1991), as amended
and all applicable Finnish laws, regulations and rules. No global security in respect of the Securities will
be issued.

Securities in Verdipapirsentralen ASA

The Securities may be securities in uncertificated and dematerialised electronic book-entry form
registered with Verdipapirsentralen ASA, the Norwegian central securities depositary in accordance with
all applicable Norwegian laws, regulations and rules. No global security in respect of the Securities will
be issued.

Securities in Euroclear Sweden AB
The Securities may be securities in uncertificated and dematerialised electronic book-entry form
registered with Euroclear Sweden AB, the Swedish central securities depositary in accordance with all

applicable Swedish laws, regulations and rules. No global security in respect of the Securities will be
issued.
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Securities in VP SECURITIES A/S

The Securities may be securities in uncertificated and dematerialised electronic book-entry form
registered with VP SECURITIES A/S, the Danish central securities depositary in accordance with all
applicable Danish laws, regulations and rules. No global security in respect of the Securities will be
issued.

Securities in SIX SIS Ltd. ("SIX SIS”)

Notes issued in bearer form will be represented by a permanent global security, which is deposited with
the SIX SIS as central depository.

Securities (other than notes issued in bearer form) may be issued in the form of uncertificated securities
(Wertrechte) (and in the case of Securities issued by Credit Suisse AG, in accordance with article 973c
of the Swiss Code of Obligations), entered into the main register (Hauptregister) of SIX SIS.

No Securityholder will at any time have the right to effect or demand the conversion of such Securities
into, or the delivery of, Securities in uncertificated form (in respect of Notes in bearer form represented
by a Global Security) or Securities in definitive form (in respect of either Notes in bearer form
represented by a Global Security or Securities in uncertificated form) and no physical notes, certificates
or other documents will be issued in respect of Securities issued in uncertificated form.

New global note form and new safekeeping structure — Eurosystem eligibility

If specified in the relevant Final Terms (or, in the case of Exempt Securities, the relevant Pricing
Supplement), the global security representing Notes in bearer form may be issued in new global note
form ("NGN Form") or the global certificate representing Notes in registered form may be held under the
new safekeeping structure ("NSS"), with the intention that such Securities may be recognised as eligible
collateral for Eurosystem monetary policy and intra-day credit operations ("eligible collateral") by the
Eurosystem, either upon issue or at any time or at all times during the term of such Securities. Such
recognition will depend upon satisfaction of the eligibility criteria as specified by the European Central
Bank. There is no guarantee that such Notes will be recognised as eligible collateral.

The global security for Notes in bearer form which are intended to be issued in NGN Form will be
delivered on or prior to the issue date to a common safekeeper for the Euroclear and Clearstream,
Luxembourg (the "International Central Securities Depository" or "ICSDs"). The global certificate for
Notes in registered form which are intended to be held under the NSS will be registered in the name of a
nominee of a common safekeeper for the ICSDs and the relevant global certificate will be deposited on
or about the issue date with the common safekeeper for the ICSDs.

Notes which are not issued in NGN Form or held under the NSS are not intended to be recognised as
eligible collateral by the Eurosystem.

Programme Agents

. The Bank of New York Mellon, acting through its London Branch, (or as otherwise specified in
the relevant Final Terms (or, in the case of Exempt Securities, the relevant Pricing
Supplement)) will act as Fiscal Agent, Principal Certificate Agent, Principal Warrant Agent,
Paying Agent and Transfer Agent, and The Bank of New York Mellon (Luxembourg) S.A. will
act as Paying Agent, Transfer Agent and Registrar, with respect to the Securities (unless
otherwise specified below or in the relevant Final Terms (or, in the case of Exempt Securities,
the relevant Pricing Supplement)).

. Nordea Securities Services in Finland will act as Issuing and Paying Agent in respect of any
Securities registered in Euroclear Finland Oy.

. Nordea Bank AB (publ) will act as Issuing Agent in respect of any Securities registered in
Euroclear Sweden.

. Nordea Bank Norge ASA will act as Issuing Agent and Registrar in respect of any Securities
registered in Verdipapirsentralen ASA.

. Nordea Bank Danmark A/S will act as Issuing and Paying Agent in respect of any Securities
registered in VP SECURITIES A/S.

. Société Générale will act as Agent and Registrar in respect of any Securities cleared through
Euroclear France S.A.
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. Credit Suisse AG, or any successor thereto, will act as Swiss Paying Agent, Fiscal Agent,
Principal Certificate Agent and Principal Warrant Agent in respect of any Securities deposited
with or entered into the main register (Hauptregister) of SIX SIS.

Each of these agents will together be referred to as "Agents".
Approval of the Base Prospectus by the CSSF

Application has been made to the Luxembourg Commission de Surveillance du Secteur Financier (the
"CSSF") in its capacity as the Luxembourg competent authority under the Luxembourg Act dated 10
July 2005 on prospectuses for securities as amended on 3 July 2012 (the "Luxembourg Prospectus
Law"). This Base Prospectus (excluding the CSi Information) constitutes a base prospectus for the
purposes of Article 5.4 of the Prospectus Directive for the purpose of giving information with regard to
Securities (other than Exempt Securities) to be issued by CS. This Base Prospectus (excluding the CS
Information) also constitutes a separate base prospectus for the purposes of Article 5.4 of the
Prospectus Directive for the purpose of giving information with regard to Securities (other than Exempt
Securities) to be issued by CSi. Pursuant to article 7(7) of the Luxembourg Prospectus Law, by
approving this Base Prospectus, the CSSF shall give no undertaking as to the economic and financial
soundness of the operation or the quality or solvency of each Issuer.

Listing and Admission to Trading

Securities issued by each Issuer may (a) be listed and admitted to trading on a regulated market for the
purposes of Directive 2004/39/EC on Markets in Financial Instruments (as amended), (b) listed on a
market not regulated for such purpose, or (c) not listed on any market, in each case as shall be specified
in the relevant Final Terms (or, in the case of Exempt Securities, the relevant Pricing Supplement). In
relation to any Securities to be listed on the Official List of the Luxembourg Stock Exchange and
admitted to trading on the regulated market of the Luxembourg Stock Exchange, application has been
made to the Luxembourg Stock Exchange for such Securities to be admitted to the Official List of the
Luxembourg Stock Exchange and admitted to trading on the regulated market of the Luxembourg Stock
Exchange (which is a regulated market for the purposes of Directive 2004/39/EC on Markets in Financial
Instruments (as amended)) for the period of 12 months from the date of this Base Prospectus.

Passporting
In accordance with Article 18 of the Prospectus Directive, the CSSF has been requested to provide the

following competent authorities with a certificate of approval attesting that the Base Prospectus of each
of CS and CSi has been drawn up in accordance with the Prospectus Directive:

. Autorité des services et marchés financiers (FSMA) (Belgium);

. Czech National Bank (Czech Repubilic);

. Finanstilsynet (Denmark);

. Finanssivalvonta (FIVA) (Finland);

. Autorité des Marchés Financiers (AMF) (France);

. Hellenic Capital Market Commission (Greece);

. National Bank of Hungary (MNB) (Hungary);

° Central Bank of Ireland (CBI) (Ireland);

. Commissione Nazionale per le Societa e la Borsa (CONSOB) (ltaly);
° Autoriteit Financiéle Markten (AFM) (The Netherlands);

. Finanstilsynet (Norway);

. Comissao do Mercado de Valores Mobiliarios (CMVM) (Portugal);
. Comisién Nacional del Mercado de Valores (Spain);
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. Finansinspektionen (Sweden); and

. Financial Conduct Authority (FCA) (The United Kingdom).
Categories of potential investors to which the Securities are offered
The Securities will be offered to both retail and non-retail investors.

In respect of offers of Securities in ltaly, if "Assignment to Qualified Investors only after allocation to
public" is specified to be applicable in the relevant Final Terms, the Securities will be publicly offered
through the relevant Distributor in Italy to any person. Qualified Investors (investitori qualificati, as
defined in Article 100 of the Financial Services Act and Article 34-ter, first paragraph, letter b) of
CONSOB Regulation no. 11971 of 14 May 1999, as subsequently amended) may be assigned only
those Securities remaining after the allocation of all the Securities requested by the public in Italy during
the Offer Period.

In respect of public offers of Securities in Belgium, the Issuer could 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 relevant Final Terms
relating to such Securities in Belgium, insofar as these provisions are applicable.
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USE OF PROCEEDS

Unless otherwise specified in the relevant Final Terms (or, in the case of Exempt Securities, the relevant
Pricing Supplement), the net proceeds from each issue of Securities will be used to hedge the
obligations of the relevant Issuer under the Securities and for general corporate purposes. If, in respect
of any particular issue, there is a particular identified use, this will be stated in the relevant Final Terms
(or, in the case of Exempt Securities, the relevant Pricing Supplement).
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OVERVIEW OF THE POTENTIAL FOR DISCRETIONARY DETERMINATIONS BY THE ISSUER

Under the terms and conditions of the Securities, following the occurrence of certain events outside of
its control, the Issuer may exercise its discretion to take one or more actions available to it in order to
deal with the impact of such events on the Securities or its hedging arrangements (or both). Any such
exercise of a discretionary determination by the Issuer could have a material adverse impact on
the value of and return on the Securities and/or could result in their early redemption.

Below is an overview of the types of events that could give rise to a discretionary determination by the
Issuer (if so specified to be applicable to the relevant Securities), the actions available to the Issuer to
deal with the impact of such events and the effect of such event and/or action taken by the Issuer.
Investors should also read the Terms and Conditions of the Securities which sets out in full the terms

summarised below.

What are the types
of events that
could give rise to a
discretionary
determination by
the Issuer?

Broadly, there are three types of events that could give rise to a discretionary
determination by the Issuer:

(a) if the Issuer's obligations under the Securities or its related hedging
arrangements become or will become illegal;

(b) external events which affect the Underlying Asset(s); and

(c) external events which affect the Issuer's hedging arrangements.

What are the types
of external events
which affect the
Underlying
Asset(s)?

There are many different external events that may affect an Underlying Asset,
and these will vary depending on the type of Underlying Asset, as summarised
in the table below:

Type(s) of Underlying
Asset

External events which affect such Underlying
Asset(s)

Equity, ETF Potential Adjustment Events: broadly, corporate
actions relating to the share issuer which have a
dilutive or concentrative effect on the theoretical
value of the share - for example, a stock split or a

distribution payment to holders of the shares.

Extraordinary Events: events which materially
impact on the business of the share issuer, such
as a merger, a takeover or tender offer, the
nationalisation of the shares or assets of the
share issuer, a delisting of the relevant shares on
an exchange or the share issuer becomes
insolvent.

Equity Index,
Commodity Index, FX
Index, Interest Rate
Index

Successor Index: the index is replaced by
another index which is calculated using the same
(or substantially similar) formula.

Index Adjustment Events: events which
materially impact on the calculation of the index -
for example, the relevant sponsor cancels the
index or fails to calculate the level of the index or
materially changes the formula for calculating the
index.

Inflation Index Cessation of publication: the index is not
published for an extended period or the sponsor
announces that it will no longer publish the index,
and the index is replaced by another index or the
Issuer determines that no successor index has

been determined.

Rebasing of index: the index has been or will be
rebased at any time.

Material modification to the index: the relevant
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sponsor announces that it will make a material
change to the index.

ETF

Reference Index adjustment events: as an ETF
tracks the performance of a reference index,
these are events which impact on the calculation
of the ETF (for example, if the ETF no longer
tracks the performance of the reference index)
and events which affect the reference index (as
described above under "Successor Index" and
"Index Adjustment Events").

FX Index

Change of Sponsor: the sponsor of the index
changes to an entity which is not an affiliate of the
Issuer.

Index Calculation Agent Event: the performance
by the index sponsor of its duties becomes
unlawful, illegal, impossible or commercially
impracticable.

Index Disruption Event: a disruption event (as
specified in the rules of the index) occurs.

Fund

Certain Fund Adjustment Events: broadly,
events which have a dilutive or concentrative
effect on the theoretical value of a fund unit - for
example, a subdivision of the fund units.

Certain Disruption Events: these include events
which affect the publication or receipt of the
official net asset value of the fund.

Certain Fund Substitution Events: broadly,
these are (a) events affecting the conduct of the
fund's business — for example, if the authorisation
of the fund is cancelled or if liquidation or similar
proceedings are commenced against the fund, or
if litigation or similar proceedings are commenced
against the fund which have a material adverse
effect on the value of the fund, or (b) events
materially affecting the business and key
characteristics of the fund — for example, (i)
changes to the legal constitution, management,
investment strategy or accounting currency of the
fund, (ii) if the aggregate net asset value of the
fund or of assets managed by the fund manager
has fallen below the specified threshold, (iii) the
fund adopts series accounting or equalisation
treatment or (iv) the fund no longer complies with
the specified criteria relating to liquidity, fee
structure and minimum fund size.

What are the types
of external events
which affect the
Issuer's hedging
arrangements?

There are many different external events that may affect the relevant Issuer's
hedging arrangements, and these will vary depending on (a) the type of
Underlying Asset or (b) the type of Securities, as summarised in the table

below:

Type(s) of Underlying | External events which affect the Issuer's
Asset |/ Type of | hedging arrangements

Security

Equity, Equity Index, | Change in law: as a result of a change in any
Commodity, applicable law, it has become unlawful or illegal to
Commodity Index, ETF, | conduct its hedging arrangements or it will incur a
FX, FX Index, Interest | materially increased cost in performing its
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Rate Index obligations under the Securities.

Hedging Disruption: an event which impacts the
ability of the Issuer and/or its affiliates to hedge
the risk of the Issuer entering into and performing
its obligations under the Securities — for example,
if the Issuer is unable to enter into a hedge or to
realise the proceeds of a hedge.

Increased Cost of Hedging: the Issuer and/or its
affiliates would incur a materially increased cost to
hedge the risk of the Issuer entering into and
performing its obligations under the Securities
(except where the increased cost is due to the
deterioration of the creditworthiness of the Issuer
and/or its affiliates).

Equity, Equity Index, | Foreign Ownership Event: as a result of
ETF restrictions on ownership of shares by foreign
persons in the relevant jurisdiction, the Issuer
and/or its affiliates are unable to conduct its
hedging arrangements.

FX Disruption: an event which impacts on the
ability of the Issuer and/or its affiliates to transfer
or convert any relevant amounts in relation to its
hedging arrangements.

Equity, ETF Loss of Stock Borrow: the Issuer and/or its
affiliates are not able to borrow shares for the
purposes of its hedging arrangements.

Increased Cost of Stock Borrow: the Issuer
and/or its affiliates will incur increased costs to
borrow shares for the purposes of its hedging
arrangements.

Equity Insolvency Filing: an event which impacts on the
transferability of the shares as a result of
insolvency or similar proceedings affecting the
share issuer.

ETF Fund Insolvency Event: insolvency or similar
proceedings are affecting the ETF.

Cross-contamination: a failure to segregate
effectively assets between different classes or
series of the ETF.

Fund Modification: changes are made to the
ETF's documents that could affect the value of the
share or the rights of holders.

Regulatory Action: events affecting the conduct
of the ETF's business — for example, if the
authorisation of the ETF is cancelled or there is a
change in the legal, tax, accounting or regulatory
treatment of the ETF which adversely affects the
value of the shares.

Strategy Breach: a breach of the strategy or
investment guidelines of the ETF.

FX Index Insolvency Disruption Event: any insolvency or
similar proceedings affecting the sponsor would
lead to a Hedging Disruption, an Increased Cost
of Hedging or and an Index Calculation Agent
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Event (as each described above).

Equity, Equity Index,
Commodity,
Commodity Index, ETF,

FX, FX Index, Interest

Jurisdictional Event: an event where, as a result
of the risks (which may be political, legal or
otherwise) associated with certain emerging
countries, has the effect of reducing the value of

Rate Index the proceeds of the |Issuer's hedging
arrangements.
Fund Certain Fund Adjustment Events: broadly, (a)

events which affect the subscription or redemption
of fund units — for example, (i) restrictions
imposed on subscription or redemption or (ii) if the
Issuer determines that the published official net
asset value of the fund is not accurate or that any
transaction in respect of the fund cannot be
transacted at such value (this is also a Disruption
Event), (b) changes to the accounting, regulatory
or tax treatment of the fund which adversely affect
holders of fund units or the hedging entity or (c)
events which affect any fee arrangement or
agreement that is in place between the hedging
entity and the fund — for example, a material
change in the terms of such fee arrangement or a
material breach by the fund manager of such
agreement (this is also a Fund Substitution
Event).

Certain Disruption Events: these include (a)
events which affect the subscription or redemption
of fund units - for example, (i) if the Issuer
determines that the published official net asset
value of the fund is not accurate or that any
transaction in respect of the fund cannot be
transacted at such value (this is also a Fund
Adjustment Event), (ii) if an investor in the fund is
unable to redeem the fund units when scheduled,
(iii) the fund fails to make payment in respect of
any redemption of fund units as scheduled or (iv)
the hedging entity is not permitted to subscribe for
or redeem interests in the fund as scheduled, or
(b) events affecting foreign exchange markets
which would materially impact (i) the ability of the
Issuer and/or Calculation Agent to determine the
value of the Securities or (ii) the ability of the
hedging entity to enter into hedging arrangements
in respect of the Securities.

Certain Fund Substitution Events: broadly,
these are (a) events which affect any fee
arrangement or agreement that is in place
between the hedging entity and the fund — for
example, a material change in the terms of such
fee arrangement or a material breach by the fund
manager of such agreement (this is also a Fund
Adjustment Event), (b) events which affect the
liquidity of the fund and/or the subscription or
redemption of fund units or (c) changes to the
legal, accounting, regulatory or tax treatment of
the fund which adversely affect the hedging entity
or the hedging entity becomes subject to taxes or
other fees.

Fund Defeasance Events: broadly, (a) if,
following a Fund Substitution Event, the affected
fund cannot be replaced with a suitable substitute
fund, (b) events which affect the ability of the
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hedging entity to continuously hedge the Issuer's
obligations under the Securities — for example, the
occurrence of a Disruption Event over a specified
maximum period, (c) as a result of a change in
any applicable law, determination of a regulatory
or tax authority or the application of the hedging
entity's regulatory capital or funding treatment to
its hedging arrangements, (i) it has become
unlawful or illegal for the hedging entity to conduct
its hedging arrangements, (ii) the hedging entity
will incur a materially increased cost under its
hedging arrangements or (iii) there would be a
material decline in the value of the fund.

Interest-bearing

Securities, provided
that "Interest and
Currency Rate
Additional  Disruption

Event" is specified to
be applicable in the
relevant Final Terms
(or, in the case of
Exempt Securities, the
relevant Pricing
Supplement)

Interest and Currency Rate Hedging
Disruption: an event which impacts the ability of
the Issuer and/or its affiliates to hedge the interest
and currency rate risk of the Issuer entering into
and performing its obligations under the Securities
— for example, if the Issuer is unable to enter into
a hedge or to realise the proceeds of a hedge.

Interest and Currency Rate Increased Cost of
Hedging: the Issuer and/or its affiliates would
incur a materially increased cost to hedge the
interest and currency rate risk of the Issuer

entering into and performing its obligations under
the Securities (except where the increased cost is
due to the deterioration of the creditworthiness of
the Issuer and/or its affiliates).

Why is it
necessary for the
Issuer to make

discretionary
determination
following the
occurrence of such
events?

The Issuer cannot continue to perform its obligations under the Securities or
its related hedging arrangements if they become or will become illegal. In that
case, the Issuer may need to (a) adjust the terms of the Securities so that it is
no longer illegal for it to perform its obligations, or (b) early redeem the
Securities.

Where the Securities are linked to one or more Underlying Assets, the
investment objective of the Securities is to allow an investor to gain an
economic exposure to the Underlying Asset(s). If an Underlying Asset is
materially impacted by an unexpected event — for example, (a) a company
merges and the original stock that formed an Underlying Asset is restructured
or changed, (b) the rules of an index that is an Underlying Asset are materially
modified or (c) a material change to the investment objective and strategy of a
fund that is an Underlying Asset — then it may not be possible to achieve the
investment objective of the Securities based on the original terms and
conditions of the Securities. The Issuer will need to make certain discretionary
determinations in order to preserve the original economic objective and
rationale of the Securities.

In addition, the Issuer or its affiliates or the hedging entity may enter into
hedging arrangements in order to manage its exposure in relation to its
payment obligations under the Securities and to enable it to issue the
Securities at the relevant price and on the relevant terms. If the amount(s)
payable by the Issuer under the Securities depend on the performance of the
Underlying Asset(s) or an interest rate, the hedging arrangements may involve
(a) holding the Underlying Asset(s) directly, or (b) entering into derivative
contracts with counterparties to receive a corresponding economic exposure
to the Underlying Asset(s) or the relevant interest rate, or to hedge the interest
rate, currency rate or price risk in relation to the Underlying Asset(s) or the
Securities. In respect of Fund-linked Securities only, the hedging
arrangements may include fee rebate agreements between the hedging entity
and the relevant fund, the breach or material modification of which may
adversely impact the Issuer and/or the hedging entity. The exercise of the
Issuer's discretion is necessary if an external event occurs subsequent to the
issuance of the Securities which negatively impacts the Issuer's hedging
arrangements or the costs of maintaining such hedging arrangements. Such
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external events are unlikely to have been reflected in the original pricing of the
Securities.

If such an event
occurs, what
actions can the
Issuer take?

Broadly, depending on the terms of the Securities (and bearing in mind that
different terms may apply to different types of Underlying Assets and where
specified to be applicable in the relevant Final Terms (or, in the case of
Exempt Securities, the relevant Pricing Supplement)), the Issuer may take one
or more of the following actions in order to deal with the effect of the events
outlined above:

(a) Adjustments to the terms and conditions of the Securities: The
Issuer may adjust the terms and conditions of the Securities to
account for the economic effect of the external event on the
Underlying Asset(s) or (where applicable) on its hedging
arrangements, and to preserve the original economic objective and
rationale of the Securities. This may include adjustments to the
amount(s) payable and/or any variable relevant to payment under the
Securities.

(b) Substitution of the Underlying Asset(s): In respect of (i) Fund-
linked Securities and (ii) Equity-linked Securities and ETF-linked
Securities (in each case where "Share Substitution” is specified to be
applicable in the relevant Final Terms (or, in the case of Exempt
Securities, the relevant Pricing Supplement)), following a Fund
Substitution Event (in the case of Fund-linked Securities) or an
Extraordinary Event (in the case of Equity-linked Securities and ETF-
linked Securities) (in each case as described above), the Issuer may
substitute the Underlying Asset(s) with a replacement asset satisfying
the criteria set out in the relevant Asset Terms. The Issuer may also
make adjustments to the terms and conditions of the Securities to
account for such event and the replacement of the original Underlying
Asset, and to preserve the original economic objective and rationale
of the Securities.

(c) Early redemption and/or payment of the Unscheduled
Termination Amount: In certain situations, if the Issuer determines
that no adjustment to the terms and conditions would lead to a
commercially reasonable result or the Underlying Asset(s) cannot be
replaced with a suitable substitute asset (if applicable), the Issuer
may either (i) early redeem the Securities or (ii) redeem the Securities
on maturity, in each case by payment of the Unscheduled
Termination Amount instead of the Redemption Amount or
Settlement Amount, as the case may be, and no other amounts shall
be payable in respect of the Securities on account of interest or
otherwise following such determination by the Issuer, provided that, in
respect of Instalment Securities, each Instalment Amount scheduled
to be paid (but unpaid) on an Instalment Date falling on or after the
occurrence of such a situation shall continue to be paid on such
Instalment Date. See "How is the Unscheduled Termination Amount
calculated?" below.

How is the
Unscheduled
Termination
Amount

calculated?

If the relevant Final Terms (or, in the case of Exempt Securities, the relevant
Pricing Supplement) specify that "Unscheduled Termination at Par" is
applicable, the Unscheduled Termination Amount will be equal to the sum of
(a) the Nominal Amount (or, if less, the outstanding nominal amount), plus (b)
any accrued but unpaid interest on the Security up to the date of redemption of
the Security.

If the relevant Final Terms (or, in the case of Exempt Securities, the relevant
Pricing Supplement) specify that both "Unscheduled Termination at Par" and
"Institutional" are not applicable, and provided that (a) the terms of the
Securities provide for the amount payable at maturity to be subject to a
minimum amount or for Instalment Amounts to be payable, and (b) the
Securities are not redeemed for reasons of illegality or due to an event of
default, the Unscheduled Termination Amount will be equal to the sum of (i)
the minimum amount payable, plus (ii) the value of the "option component" of
the Securities as at the date on which the Issuer determines that an event
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resulting in the unscheduled redemption of the Securities has occurred, plus
(iii) any interest accrued on the value of the "option component" from, and
including, such date to, but excluding, the date on which the Securities are
redeemed.

The "option component" of a Security is an option which provides exposure to
the Underlying Asset(s) (if any), the terms of which are fixed on the trade date
in order to enable the Issuer to issue such Security at the relevant price and
on the relevant terms. The terms of the "option component" will vary
depending on the terms of the Security.

Otherwise, the Unscheduled Termination Amount will be equal to the value of
the Securities immediately prior to such redemption (which may be greater
than or equal to zero). The value of the Securities will be calculated by the
Calculation Agent using its internal models and methodologies, taking into
account the time remaining to maturity of the Securities, the relevant interest
rates, the value, expected future performance and/or volatility of the
Underlying Asset(s) (if any) and any other relevant information. In this case,
the Unscheduled Termination Amount may, if so specified in the relevant Final
Terms (or, in the case of Exempt Securities, the relevant Pricing Supplement),
also be adjusted to account for any associated losses, expenses or costs that
are incurred (or would be incurred) by the Issuer and/or its affiliates as a result
of unwinding, establishing, re-establishing and/or adjusting any hedging
arrangements in relation to the Securities.

What is the effect
of such event
and/or action taken
by the Issuer?

Any of the above actions, if taken by the Issuer, may result in a reduced return
on the Securities and/or have a material adverse impact on the value of the
Securities. In particular, if the relevant Final Terms (or, in the case of Exempt
Securities, the relevant Pricing Supplement) specify that "Institutional” is
applicable or if the terms of the Securities do not provide for the amount
payable at maturity to be subject to a minimum amount which is at least equal
to an investor's initial investment, the Unscheduled Termination Amount could
be less than such investor's initial investment (and may be reduced to zero).

Further, if the Securities are redeemed early prior to the scheduled maturity,
an investor may be unable to reinvest the redemption proceeds in another
investment at the time that provides an equivalent return.

Will the Issuer
notify me if such
an event occurs
and/or if it takes
any of the above
actions?

Yes, the Issuer will generally give notice to Securityholders as soon as
practicable upon making any adjustments to the terms and conditions of the
Securities, or if it substitutes an Underlying Asset with a replacement asset, or
if the Issuer determines to early redeem the Securities or to pay the
Unscheduled Termination Amount at maturity, or if the Issuer makes any other
discretionary determination.

Are there any other
situations  where
the Issuer may
make discretionary
determinations?

Disruption events affecting the valuation of an Underlying Asset

If the Issuer determines that a disruption event in relation to an Underlying
Asset has occurred which affects the valuation of such Underlying Asset on
any relevant day, the Issuer may postpone, or apply alternative provisions for,
the valuation of such Underlying Asset (such as by making its own
determination of the value of such Underlying Asset or using an estimate of
any variable to calculate the amount(s) payable under the Securities). In
respect of Fund-linked Securities, the Issuer may also postpone any payment
or calculation in respect of the affected date. Such determination(s) may have
an adverse effect on the value of the Securities.

Setting of certain indicative inputs by the Issuer

Certain inputs (such as the rate of interest or participation level) which are
used to calculate the amount(s) payable under the Securities may not be set
by the Issuer at the start of the offer period, and may instead be determined by
the Issuer at or after the close of the offer period. This is because the Issuer
will need to take into account the market conditions at the time of the close of
the offer period (such as the value of the Underlying Asset, the prevailing
interest rates, etc.) in order to be able to issue the Securities at the relevant
price and on the relevant terms. The final amount(s) set by the Issuer may be

131




Overview of the Potential for Discretionary Determinations by the Issuer

different to the indicative amount(s) specified in the relevant Final Terms,
although the final amount(s) will not be less than the minimum amount(s) or
greater than the maximum amount(s) specified in the relevant Final Terms (as
the case may be).

Currency disruption events affecting the Issuer's ability to make payment

If "Payment Disruption" is specified to be applicable in the relevant Final
Terms (or, in the case of Exempt Securities, the relevant Pricing Supplement),
the Issuer may delay payment of any amounts due (or shortly to be due) under
the Securities following the occurrence of certain currency disruption events
which affect its ability to make such payment. If such event continues on the
specified cut-off date, the Issuer will (a) (where "Payment in Alternate
Currency" is specified to be applicable in the relevant Final Terms (or, in the
case of Exempt Securities, the relevant Pricing Supplement)) make payment
of an equivalent amount of the relevant amount in an alternate currency on the
extended date, or (b) (where "Payment of Adjusted Amount" is specified to be
applicable in the relevant Final Terms (or, in the case of Exempt Securities,
the relevant Pricing Supplement)) make payment of the relevant amount on
the extended date, and may adjust the amount payable to account for any
difference between the amount originally payable and the amount that a
hypothetical investor would receive if such hypothetical investor were to enter
into and maintain any theoretical hedging arrangements in respect of the
Securities. If the relevant currency is subject to inconvertibility, non-
transferability, capital controls or other conditions affecting its availability at the
time any payment is due to be made, the Issuer may not be able to convert or
obtain the relevant currency in order to make payment of such amounts, and
would need to make certain discretionary determinations in order to take into
account the effect of such event. Such events are unlikely to have been
reflected in the original pricing of the Securities.

How will the Issuer
exercise its
discretion?

In considering whether and how to make such a discretionary determination,
the Issuer shall (whether or not already expressed to be the case in the
Conditions) act in good faith and in a commercially reasonable manner, and
(where there is a corresponding applicable regulatory obligation) shall take
into account whether fair treatment is achieved by any such discretionary
determination in accordance with its applicable regulatory obligations.

Where can | find
more information?

See risk factors 3(j) (The Securities may be redeemed prior to their scheduled
maturity), 3(0) (Setting of amounts specified to be indicative), 3(p) (A Payment
Disruption Event may lead to a delay in payment and, if it continues, to
payment in an alternate currency or reduced payment), 4(b) (Adjustments and
redemption or cancellation at Unscheduled Termination Amount), 5(d)
(Adjustment or alternative provisions for valuation of an Underlying Asset),
5(e) (Issuer determination in respect of an Underlying Asset, adjustment to or
early redemption of the Securities and reinvestment risk following such early
redemption), 5(g) (Jurisdictional Event), 5(h) (Occurrence of Additional
Disruption Events), 6(a)(iii) (Determinations made by the Issuer in respect of
Potential Adjustment Events and Extraordinary Events may have an adverse
effect on the value of the Securities), 6(b)(v) (Occurrence of Index Adjustment
Events), 6(c)(viii) (Occurrence of Commodity Index Adjustment Events),
6(d)(iii) (Occurrence of Index Adjustment Events in respect of an FX Index),
6(e)(iii) (Determinations made by the Issuer in respect of Potential Adjustment
Events and Extraordinary Events may have an adverse effect on the value of
the Securities), 6(g)(ii) (Occurrence of Index Adjustment Events in respect of
an Interest Rate Index), 6(i)(i) (Events affecting subscription or redemption),
6(i)(ii) (Fee rebate arrangements) 6(i)(iii) (Events affecting the characteristics
of a Fund), 6(i)(iv) (Legal or governmental proceedings), 6(i)(v) (Inclusion
Conditions and Fund Events) and 6(i)(viii) (Determinations made by the Issuer
in respect of Fund Adjustment Events, Disruption Events, Fund Substitution
Events or Fund Defeasance Events could have an adverse effect on the value
of the Securities) for more information.
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OVERVIEW OF PROVISIONS RELATING TO NOTES WHILE IN GLOBAL FORM

The following provisions apply to Notes while in global form and represented by a Global Security or
Global Certificate.

Relationship of Accountholders with Clearing Systems (other than SIX SIS)

Each of the persons shown in the records of a Clearing System (other than SIX SIS) as the holder of a
Security represented by a Global Security or a Global Certificate must look solely to such Clearing
System for its share of each payment made by the relevant Issuer to the bearer of such Global Security
or the holder of the Global Certificate, as the case may be, and in relation to all other rights arising under
the Global Security or Global Certificate, subject to and in accordance with the respective rules and
procedures of such Clearing System.

So long as the Securities are represented by a Global Security or Global Certificate and the relevant
Clearing System(s) so permit, the Securities shall be tradable only in principal amounts of at least the
Specified Denomination (or if more than one Specified Denomination, the lowest Specified
Denomination) provided hereon and integral multiples of the tradable amount in excess thereof provided
in the relevant Final Terms (or, in the case of Exempt Securities, the relevant Pricing Supplement).

Global Certificates

If the Securities are held in a Clearing System (other than SIX SIS) and are represented by a Global
Certificate, the following will apply in respect of transfers of Securities. These provisions will not prevent
the trading of interests in the Securities within a Clearing System (which will be subject to the rules and
procedures of the relevant Clearing System), but will limit the circumstances in which the Securities may
be withdrawn from the relevant Clearing System.

Transfers of the holding of Securities represented by any Global Certificate pursuant to General Note
Condition 2 may only be made in part:

(a) if the relevant Clearing System is closed for business for a continuous period of 14 days (other
than by reason of holidays, statutory or otherwise) or announces an intention permanently to
cease business or does in fact do so; or

(b) if principal in respect of any Securities is not paid when due; or
(c) with the consent of the relevant Issuer,

provided that, in the case of the first transfer of part of a holding pursuant to (a) or (b) above, the person
in whose name the Securities are registered has given the Registrar not less than 30 days' notice at its
specified office of its intention to effect such transfer.

No such transfer may be made during the period from the date of selection of Securities to be redeemed
pursuant to General Note Condition 5(d) to the date of their redemption.

Deed of Covenant

Under the CS Deed of Covenant or the CSi Deed of Covenant, as the case may be, the relevant Issuer
has covenanted in favour of the Securityholders from time to time that if principal in respect of any
Securities is not paid when due, it will make payment of the unpaid amounts in respect of the Securities
to the relevant Clearing Systems for crediting to the accounts of the relevant Securityholders in
accordance with the rules and procedures of the relevant Clearing System.

Global Security in NGN Form and Global Certificate held under the NSS

In respect of Notes issued in bearer form, if "NGN Form" is specified to be applicable in the relevant
Final Terms (or, in the case of Exempt Securities, the relevant Pricing Supplement), the Global Security
will be issued in NGN form, to be delivered on or prior to the issue date to a common safekeeper for the
ICSDs. The outstanding amount of issue will be determined from the records of the ICSDs. Otherwise,
the Global Security will be issued in classic global note form.

In respect of Notes issued in registered form, if the Global Certificate is intended to be held in a manner
which would allow Eurosystem eligibility, as specified in the relevant Final Terms (or, in the case of
Exempt Securities, the relevant Pricing Supplement), such Global Certificate will be held under the NSS
and will be registered in the name of a nhominee of a common safekeeper for the ICSDs and deposited
on or about the Issue Date with the common safekeeper for the ICSDs.
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Global Security deposited with SIX SIS

In respect of Securities which are Notes in bearer form and represented by a Global Security, which is
deposited with SIX SIS as central depository, as a matter of Swiss law, each holder of such Securities
represented by a Global Security will have a co-ownership interest (Miteigentumsanteil) in the relevant
Global Security to the extent of such holder's claim against the relevant Issuer, provided, however, that
for so long as the relevant Global Security is deposited with SIX SIS and the Securities are entered into
the securities account of one or more participants of SIX SIS, then such Securities will, as a matter of
Swiss law, constitute intermediated securities (Bucheffekten) within the meaning of the Swiss Federal
Intermediated Securities Act (Bucheffektengesetz), and the co-ownership interest in such Security shall
be suspended, and such Securities may only be transferred by the entry of the transferred Securities in
a securities account of the relevant transferee.
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TERMS AND CONDITIONS OF THE SECURITIES
GENERAL TERMS AND CONDITIONS OF NOTES

The following is the text of the general terms and conditions ("General Note Conditions") that, together
with any applicable Additional Provisions, any applicable Product Conditions and any applicable Asset
Terms (as specified in the relevant Final Terms (or, in the case of Exempt Securities, the relevant
Pricing Supplement)) and subject to the provisions of the relevant Final Terms (or, in the case of Exempt
Securities, the relevant Pricing Supplement), shall be applicable to Securities for which the relevant
General Terms and Conditions are specified in the relevant Final Terms (or, in the case of Exempt
Securities, the relevant Pricing Supplement) as being those of "Notes". The applicable Pricing
Supplement in relation to any series of Exempt Securities may specify other terms and conditions which
shall, to the extent so specified or to the extent inconsistent with the General Note Conditions (and/or
the applicable Product Conditions and/or the applicable Asset Terms), replace or modify the General
Note Conditions (and/or the applicable Product Conditions and/or the applicable Asset Terms) for the
purpose of such Exempt Securities. References in the Conditions to "Securities" are to the Securities of
one series only, not to all Securities that may be issued under the Programme. Definitions used in these
General Note Conditions shall not apply in relation to any of the other General Terms and Conditions
contained in this Base Prospectus.

The Securities (which expression shall include any Securities issued pursuant to General Note
Condition 13), other than Securities cleared through Euroclear France S.A. ("Euroclear France"), are
issued pursuant to an amended and restated agency agreement dated 16 March 2016 (as amended,
restated or supplemented from time to time, the "Agency Agreement") between the Issuers, The Bank
of New York Mellon, acting through its London Branch (or such other entity as may be specified in the
relevant Final Terms (or, in the case of Exempt Securities, the relevant Pricing Supplement)) and the
other agents named in it. Securities cleared through Euroclear France are issued pursuant to an agency
agreement dated 15 February 2016 (as amended, restated or supplemented from time to time, the
"French Agency Agreement", and in respect of Securities cleared through Euroclear France, each
reference in the Conditions to "the Agency Agreement" shall be deemed to be replaced with a reference
to "the French Agency Agreement" where relevant) between the Issuers and Société Générale as agent
and registrar. The Securities are issued with the benefit of a deed of covenant dated 15 February 2016
(as amended or supplemented as at the Issue Date, the "CS Deed of Covenant") executed by CS in
relation to Securities issued by CS or a deed of covenant dated 15 February 2016 (as amended or
supplemented as at the Issue Date, the "CSi Deed of Covenant") executed by CSi in relation to
Securities issued by CSi, as the case may be. The fiscal agent, the registrar, the transfer agents, the
calculation agent(s) and the paying agents for the time being (if any) are referred to below respectively
as the "Fiscal Agent", the "Registrar", the "Transfer Agents", the "Calculation Agent(s)" and the
"Paying Agents" (which expression shall include the Fiscal Agent, the Registrar, the Transfer Agents
and the Calculation Agent(s) and together with any other agents specified in the relevant Final Terms
(or, in the case of Exempt Securities, the relevant Pricing Supplement), the "Agents"). The
Securityholders (as defined in General Note Condition 1) are deemed to have notice of all of the
provisions of the Agency Agreement applicable to them. Copies of the Agency Agreement, the CS Deed
of Covenant and the CSi Deed of Covenant are, and, so long as any Security remains outstanding, will
be available for inspection during normal business hours at the specified offices of each of the Paying
Agents, the Registrar and the Transfer Agents.

The Securities of any Series are subject to these General Note Conditions (as modified and/or
supplemented by any applicable Additional Provisions, any applicable Product Conditions and any
applicable Asset Terms) and the relevant final terms (the "Final Terms") relating to the relevant
Securities (together, the "Terms and Conditions" or the "Conditions"). If the Securities of a Series are
Securities which are neither admitted to trading on a regulated market in the European Economic Area
nor offered in the European Economic Area in circumstances where a prospectus is required to be
published under the Prospectus Directive ("Exempt Securities"), the final terms relating to such Exempt
Securities will be set out in a pricing supplement document (the "Pricing Supplement") which may
specify other terms and conditions which shall, to the extent so specified or to the extent inconsistent
with these General Note Conditions and/or the applicable Product Conditions and/or the applicable
Asset Terms, replace or modify these General Note Conditions and/or the applicable Product Conditions
and/or the applicable Asset Terms for the purposes of such Exempt Securities. In respect of Exempt
Securities, any reference in the Conditions to the applicable Final Terms or the relevant Final Terms
shall be deemed to include a reference to the applicable Pricing Supplement or the relevant Pricing
Supplement respectively where relevant.

Expressions used herein and not defined shall have the meaning given to them in any applicable
Additional Provisions, any applicable Product Conditions, any applicable Asset Terms or the relevant
Final Terms. In the event of any inconsistency between the General Note Conditions, the applicable
Product Conditions, the applicable Asset Terms and the relevant Final Terms, the prevailing terms will
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be determined in accordance with the following order of priority (where (a) prevails over the other
terms):

(a) the relevant Final Terms;

(b) the applicable Product Conditions;

(c) the applicable Asset Terms;

(d) the applicable Additional Provisions (if any); and
(e) the General Note Conditions.

Except in relation to General Note Conditions 8, 11 and 19 references herein to the "Issuer" shall be to
CS acting through its London Branch, its Nassau Branch or its Singapore Branch (each a"Branch") or
CSi, as the case may be, (as specified in the relevant Final Terms). In relation to General Note
Conditions 8, 11 and 19, references to "Issuer" shall be to CS or CSi, as the case may be, (as specified
in the relevant Final Terms).

1. Form, Denomination and Title

The Securities are issued in bearer form ("Bearer Securities") or in registered form
("Registered Securities") in each case with a nominal amount equal to the Specified
Denomination(s) specified in the relevant Final Terms.

All Registered Securities shall have the same Specified Denomination.

Bearer Securities are represented by a bearer global security (a "Global Security"). No
definitive Bearer Securities will be issued.

Notes which are Registered Securities ("Registered Notes") are represented by registered
certificates ("Certificates") and, save as provided in General Note Condition 2(b), each
Certificate shall represent the entire holding of Registered Notes by the same holder. Where
Registered Notes are held by or on behalf of one or more Clearing Systems, a global certificate
(a "Global Certificate") will be issued in respect of them.

Title to the Global Security shall pass by delivery. Title to the Registered Notes shall pass by
registration in the register that the Issuer shall procure to be kept by the Registrar in
accordance with the provisions of the Agency Agreement (the "Register"). Except as ordered
by a court of competent jurisdiction or as required by law, the holder (as defined below) of any
Security shall be deemed to be and may be treated as its absolute owner for all purposes,
whether or not it is overdue and regardless of any notice of ownership, trust or an interest in it,
any writing on it or its theft or loss and no person shall be liable for so treating the holder.

For so long as any of the Securities is represented by a Global Security or a Global Certificate
held by or on behalf of one or more clearing systems specified in the relevant Final Terms
(each a "Clearing System"), each person (other than one Clearing System to the extent that it
appears on the books of another Clearing System) who is for the time being shown in the
records of the relevant Clearing System as the holder of a particular nominal amount of such
Securities or, in the case of (a) Securities held through Monte Titoli S.p.A. ("Monte Titoli"),
each person whose name appears as being entitled to a Security in the books of a financial
intermediary (an Italian bank, banker or agent authorised to maintain rewritten accounts on
behalf of its clients) (in respect of such Securities, an "Account Holder") who is entitled to
such Security according to the books of Monte Titoli (in which regard any certificate or other
document issued by the relevant Clearing System or Account Holder as to the nominal amount
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), or (b) in the case of Securities held through
Euroclear France, each person whose name appears as being entitled to a Security in the
books of a financial intermediary entitled to hold, directly or indirectly, accounts on behalf of its
customers with Euroclear France (in respect of such Securities, an "Account Holder") (in
which regard any certificate or other document issued by an Account Holder as to the nominal
amount 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
each Agent as the holder of such nominal amount of such Securities for all purposes other than
with respect to the right to payment on such nominal amount or interest (if any) of such
Securities, the right to which shall be vested, as against the Issuer and any Agent, solely in the
bearer of the relevant Global Security or the person in whose name the Registered Security is
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registered in accordance with and subject to its terms (and the expressions "Securityholder"
and "holder" of Securities and related expressions shall be construed accordingly). Rights in
respect of Securities which are held by or on behalf of a Clearing System will be transferable
only in accordance with the rules and procedures for the time being of the relevant Clearing
System and, if so specified in the relevant Final Terms, will be subject to a Minimum
Transferable Number of Securities or a Minimum Trading Lot, as specified in the relevant Final
Terms.

Where a Global Security is held by or on behalf of Euroclear Bank S.A./N.V. ("Euroclear”") and
Clearstream Banking, société anonyme ("Clearstream, Luxembourg", and together with
Euroclear, the "ICSDs" and each, an "ICSD"), the Global Security may be deposited with a
common depositary on behalf of Euroclear and Clearstream, Luxembourg (the "Common
Depositary"), or if the Global Security is issued in new global note form ("NGN Form"), as
specified in the relevant Final Terms, such Global Security will be delivered on or prior to the
Issue Date to a common safekeeper for the ICSDs (the "Common Safekeeper").

Where a Global Certificate is held by or on behalf of Euroclear and Clearstream, Luxembourg,
the Global Certificate may be registered in the name of a nominee for Euroclear and
Clearstream, Luxembourg and delivered to the Common Depositary, or if the Global Certificate
is to be held under the new safekeeping structure ("NSS"), as specified in the relevant Final
Terms, such Global Certificate will be registered in the name of a nominee of the Common
Safekeeper and delivered on or about the Issue Date to the Common Safekeeper.

Any reference to a 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.

Transfers of Registered Securities
Transfer of Registered Securities

One or more Registered Securities may be transferred upon the surrender (at the specified
office of the Registrar or any Transfer Agent) of the Certificate representing such Registered
Notes to be transferred, together with the form of transfer (which shall be available at the
specified office of the Registrar or the Transfer Agent) endorsed on such Certificate (or another
form of transfer substantially in the same form and containing the same representations and
certifications (if any), unless otherwise agreed by the Issuer), duy completed and executed,
and any other evidence as the Registrar or Transfer Agent may reasonably require. In the case
of a transfer of part only of a holding of Registered Securities represented by one Certificate, a
new Certificate shall be issued to the transferee in respect of the part transferred and a further
new Certificate in respect of the balance of the holding not transferred shall be issued to the
transferor. All transfers of Registered Securities and entries on the Register will be made
subject to the regulations concerning transfers of Securities scheduled to the Agency
Agreement. The regulations may be changed by the Issuer, with the prior written approval of
the Registrar. A copy of the current regulations will be made available by the Regsstrar to any
holder of a Registered Security upon request.

Exercise of Options or Partial Redemption in Respect of Registered Securities

In the case of an exercise of an Issuer's or Securityholders' option in respect of, or a partial
redemption of, a holding of Registered Securities represented by a single Certificate, a new
Certificate shall be issued to the holder to reflect the exercise of such option or in respect of the
balance of the holding not redeemed. In the case of a partial exercise of an option resulting in
Registered Securities of the same holding having different terms, separate Certificates shall be
issued in respect of those Securities of that holding that have the same terms. New Certificates
shall only be issued against surrender of the existing Certificates to the Registrar or any
Transfer Agent. In the case of a transfer of Registered Securities to a person who is already a
holder of Registered Securities, a new Certificate representing the enlarged holding shall only
be issued against surrender of the Certificate representing the existing holding.

Delivery of New Certificates

Each new Certificate to be issued pursuant to General Note Conditions 2(a) or (b) shall be
available for delivery within three business days of receipt of the form of transfer or Exercise
Notice (as defined in General Note Condition 5(e)) and surrender of the Certificate for
exchange. Delivery of the new Certificate(s) shall be made at the specified office of the
Transfer Agent or of the Registrar (as the case may be) to whom delivery or surrender of such
form of transfer, Exercise Notice or Certificate shall have been made or, at the option of the
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holder making such delivery or surrender as aforesaid and as specified in the form of transfer,
Exercise Notice or otherwise in writing, be mailed by uninsured post at the risk of the holder
entitled to the new Certificate to such address as may be so specified, unless such holder
requests otherwise and pays in advance to the relevant Agent (as defined in the Agency
Agreement) the costs of such other method of delivery and/or such insurance as it may specify.
In this General Note Condition 2(c), "business day" means a day, other than a Saturday or
Sunday, on which banks are open for business in the place o the specified office of the
relevant Transfer Agent or the Registrar (as the case may be).

Transfers Free of Charge

The transfer of Registered Securities and Certificates shall be effected without charge by or on
behalf of the Issuer, the Registrar or the Transfer Agents, but upon payment of any tax or other
governmental charges that may be imposed in relation to it (or the giving of such indemnity as
the Registrar or the relevant Transfer Agent may require).

Closed Periods

No Securityholder may require the transfer of a Registered Security to be registered (i) during
the period of 15 days ending on the due date for redemption of, or payment of any Instalment
Amount in respect of, that Security, (ii) during the period of 15 days before any date on which
Securities may be called for redemption by the Issuer at its option pursuant to General Note
Condition 5(d), (iii) after any such Security has been called for redemption or (iv) during the
period of seven days ending on (and including) any Record Date.

Status

The Securities are unsubordinated and unsecured obligations of the Issuer and will rank pari
passu and rateably without any preference among themselves and equally with all other
unsubordinated and unsecured obligations of the Issuer from time to time outstanding.

Interest and Premium
Interest on Fixed Rate Securities

Each Fixed Rate Security bears interest on its outstanding nominal amount from and including
the Interest Commencement Date either (i) at the rate per annum (expressed as a percentage)
equal to the Rate of Interest or (ii) in an Interest Amount, such interest being payable in arrear
on each Interest Payment Date. If so specified in the relevant Final Terms, the Rate of Interest
or Interest Amount may be different for different Interest Periods.

Premium

If so specified in the relevant Final Terms, the Issuer shall pay a premium in respect of the
derivative element of the Securities. Such premium shall be payable in respect of each Security
on its outstanding nominal amount from the Premium Commencement Date either (i) at the rate
per annum (expressed as a percentage) equal to the Rate of Premium or (ii) in an amount
equal to a fixed Premium Amount, such premium being payable in arrear on each Premium
Payment Date. If so specified in the relevant Final Terms, the Rate of Premium or Premium
Amount may be different for different Premium Periods.

Interest on Floating Rate Securities
(i) Interest Payment Dates

Each Floating Rate Security bears interest on its outstanding nominal amount from
and including the Interest Commencement Date at the rate per annum (expressed as
a percentage) equal to the Rate of Interest, such interest being payable in arrear on
each Interest Payment Date specified in the relevant Final Terms.

(i) Business Day Convention

If any date that is specified in the relevant Final Terms to be subject to adjustment in
accordance with a Business Day Convention would otherwise fall on a day that is not
a Business Day, then, if the Business Day Convention specified is (A) the Floating
Rate Business Day Convention, such date shall be postponed to the next day that is a
Business Day unless it would thereby fall into the next calendar month, in which event
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(1) such date shall be brought forward to the immediately preceding Business Day and
(2) each subsequent such date shall be the last Business Day of the month in which
such date would have fallen had it not been subject to adjustment, (B) the Following
Business Day Convention, such date shall be postponed to the next day that is a
Business Day, (C) the Modified Following Business Day Convention, such date shall
be postponed to the next day that is a Business Day unless it would thereby fall into
the next calendar month, in which event such date shall be brought forward to the
immediately preceding Business Day or (D) the Preceding Business Day Convention,
such date shall be brought forward to the immediately preceding Business Day.

Rate of Interest for Floating Rate Securities

The Rate of Interest in respect of Floating Rate Securities for each Interest Period
shall be determined by the Calculation Agent (as defined in the ISDA Definitions) as a
rate equal to the relevant ISDA Rate plus or minus (as indicated in the relevant Final
Terms) the margin ("Margin") (if any). For the purposes of this sub-paragraph (iii),
"ISDA Rate" for an Interest Period means a rate equal to the Floating Rate that would
be determined by the Calculation Agent under a Swap Transaction under the terms of
an agreement incorporating the ISDA Definitions and under which:

(A) the Floating Rate Option is as specified in the relevant Final Terms;

(B) the Designated Maturity is a period so specified in the relevant Final Terms;
and

(C) the relevant Reset Date is (1) if the applicable Floating Rate Option is based
on LIBOR or EURIBOR, the first day of that Interest Period or such days as so
specified in the relevant Final Terms, or (2) if the applicable Floating Rate
Option is neither based on LIBOR nor EURIBOR, such other day as so
specified in the relevant Final Terms,

provided that if the Issuer determines that such ISDA Rate cannot be determined in
accordance with the ISDA Definitions read with the above provisions, the value of the
ISDA Rate for an Interest Period shall be such rate as is determined by the
Calculation Agent in good faith and in a commercially reasonable manner having
regard to comparable benchmarks then available.

For the purposes of this sub-paragraph (iii), "Floating Rate", "Floating Rate Option",
"Reset Date" and "Swap Transaction" have the meanings given to those terms in the
ISDA Definitions.

Accrual of Interest and Premium

Interest and Premium shall cease to accrue on each Security on the due date for redemption
unless payment is improperly withheld or refused, in which event interest and premium shall
continue to accrue (both before and after judgment) in the manner provided in this General
Note Condition 4 to the Relevant Date (as defined in General Note Condition 7).

Maximum/Minimum Rates of Interest, Rate Multipliers and Rounding

(i)

If any rate multiplier (a "Rate Multiplier") is specified in the relevant Final Terms
(either (A) generally, or (B) in relation to one or more Interest Periods), an adjustment
shall be made to all Rates of Interest, in the case of (A), or the Rates of Interest for the
specified Interest Periods, in the case of (B), calculated in accordance with (c) above
by multiplying by such Rate Multiplier, subject always to the next paragraph.

If any Maximum or Minimum Rate of Interest is specified in the relevant Final Terms,
then any Rate of Interest shall be subject to such maximum or minimum, as the case
may be.

For the purposes of any calculations (unless otherwise specified), (A) all percentages
resulting from such calculations shall be rounded, if necessary, to the nearest one
hundred-thousandth of a percentage point (with halves being rounded up), (B) all
figures shall be rounded to seven significant figures (with halves being rounded up)
and (C) all currency amounts that fall due and payable shall be rounded to the nearest
unit of such currency (with halves being rounded up), save in the case of (1) any
currency amounts denominated in Japanese yen, which shall be rounded down to the
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(f)

(@)

(h)

nearest Japanese yen, or (2) any currency amounts payable in respect of Securities
where the Specified Denomination or Nominal Amount (as the case may be) is
specified in the relevant Final Terms to be 1.00 in any currency, which shall be
rounded up to 4 decimal places. For these purposes "unit" means the lowest
transferable amount of such currency.

Calculations

The amount of interest or premium payable in respect of any Security for any period shall be
calculated by multiplying the product of the Rate of Interest or Rate of Premium and the
outstanding nominal amount of such Security by the Day Count Fraction, unless an Interest
Amount or Premium Amount (or a formula for its calculation) is specified in respect of such
period, in which case the amount of interest or premium payable in respect of such Security for
such period shall be equal to such Interest Amount or Premium Amount (or be calculated in
accordance with such formula).

Determination and Publication of Rates of Interest/Premium and Interest/Premium
Amounts

On such date as the Issuer may be required under this General Note Condition 4 to calculate
any rate or amount, obtain any quotation or make any determination or calculation, it shall
determine such rate, calculate such amounts, obtain such quotation or make such
determination or calculation, as the case may be, and cause the Rate of Interest and the
Interest Amount and/or the Rate of Premium and Premium Amount for each Interest Period and
Premium Period and the relevant Interest Payment Date and Premium Payment Date to be
notified to the Fiscal Agent, the Issuer (if the Issuer is not the Calculation Agent), each of the
Agents, the Securityholders and, if the Securities are listed on a stock exchange and the rules
of such exchange or other relevant authority so require, such exchange or other relevant
authority as soon as possible after their determination but in no event later than the fourth
Business Day after such determination. Where any Interest Payment Date or Premium
Payment Date is subject to adjustment pursuant to General Note Condition 4(c)(ii), the Interest
Amounts and the Interest Payment Date or Premium Amount and Premium Payment Date so
published may subsequently be amended (or appropriate alternative arrangements made by
way of adjustment) without notice in the event of an extension or shortening of the Interest
Period or Premium Period. If the Securities become due and payable under General Note
Condition 8, the accrued interest and the Rate of Interest and/or Rate of Premium payable in
respect of the Securities shall nevertheless continue to be calculated as previously in
accordance with this General Note Condition 4 but no publication of the Rate of Interest and/or
Rate of Premium or the Interest Amount or Premium Amount so calculated need be made.

Definitions

Unless the context otherwise requires and subject to the relevant Final Terms, the following
terms shall have the meanings set out below:

"Aggregate Nominal Amount" means the aggregate nominal amount of the Securities set out
in the relevant Final Terms.

"Day Count Fraction" means, in respect of the calculation of an amount of interest and/or
premium on any Security for any period of time (from and including the first day of such period
to but excluding the last) (whether or not constituting an Interest Period and/or a Premium
Period, the "Calculation Period"):

(i) if "Actual/Actual" or "Actual/Actual — ISDA" is specified in the relevant 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 (A) the actual number of days in
that portion of the Calculation Period falling in a leap year divided by 366 and (B) the
actual number of days in that portion of the Calculation Period falling in a non-leap year
divided by 365);

(i) if "Actual/365 (Fixed)" is specified in the relevant Final Terms, the actual number of
days in the Calculation Period divided by 365;

(iii)  if "Actual/360" is specified in the relevant Final Terms, the actual number of days in the
Calculation Period divided by 360;
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if "30/360", "360/360" or "Bond Basis" is specified in the relevant Final Terms, the
number of days in the Calculation Period divided by 360 calculated on a formula basis
as follows:

Day Count Fraction = [360 x (Y2 -Y1)] +[30 x (Mz -M4)] + (D2 -D+)
360

where:

"Y1" is the year, expressed as a number, in which the first day of the Calculation Period
falls;

"Y2" is the year, expressed as a number, in which the day immediately following the last
day included in 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 included in the Calculation Period falls;

"D¢" is the first calendar day, expressed as a number, of the Calculation Period, unless
such number would be 31, in which case D1 will be 30; and

"Dy" 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 D1 is greater
than 29, in which case D, will be 30;

if "30E/360" or "Eurobond Basis" is specified in the relevant Final Terms, the number
of days in the Calculation Period divided by 360 calculated on a formula basis as
follows:

Day Count Fraction = [360 X (Y2 -Y1)] + [30 X (M2 -M1)] + (D, -D1)
360

where:

"Y1" is the year, expressed as a number, in which the first day of the Calculation Period
falls;

"Y2" is the year, expressed as a number, in which the day immediately following the last
day included in 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 included in the Calculation Period falls;

"D¢" is the first calendar day, expressed as a number, of the Calculation Period, unless
such number would be 31, in which case D4 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 relevant Final Terms, the number of days in the
Calculation Period divided by 360, calculated on a formula basis as follows:

Day Count Fraction = [360 x (Y2 -Y4)] +[30 x (Mz -M4)] + (D2 -D+)
360

where:

"Y1" is the year, expressed as a number, in which the first day of the Calculation Period
falls;

141



General Terms and Conditions of Notes

"Y2" is the year, expressed as a number, in which the day immediately following the last
day included in 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 included in the Calculation Period falls;

"D¢" is the first calendar day, expressed as a number, of the Calculation Period, unless
(i) that day is the last day of February or (ii) 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 (i) that day is the last day of February but not
the Maturity Date or (ii) such number would be 31, in which case D, will be 30;

(vii)  if "Actual/Actual-ICMA" is specified in the relevant Final Terms:

(A) if the Calculation Period is equal to or shorter than the Determination Period
during which it falls, the number of days in the Calculation Period divided by
the product of (1) the number of days in such Determination Period and (2) the
number of Determination Periods normally ending in any year; and

(B) if the Calculation Period is longer than one Determination Period, the sum of:

(1) the number of days in such Calculation Period falling in the
Determination Period in which it begins divided by the product of (aa)
the number of days in such Determination Period and (bb) the number
of Determination Periods normally ending in any year; and

(2) the number of days in such Calculation Period falling in the next
Determination Period divided by the product of (aa) the number of
days in such Determination Period and (bb) the number of
Determination Periods normally ending in any year;

where:

"Designated Maturity" means the period set out in the relevant Final
Terms;

"Determination Date" means each date so specified in the relevant
Final Terms or, if none is so specified, each Interest Payment Date
and/or Premium Payment Date; and

"Determination Period" means the period from and including a
Determination Date in any year to but excluding the next
Determination Date.

"Interest Amount" means the amount of interest (which shall not be less than zero) payable in
respect of a Security on an Interest Payment Date as specified in the relevant Final Terms or
calculated under this General Note Condition 4, or if such amount is stated to be indicative,
indicatively the amount so specified in the relevant Final Terms or such other amount as the
Issuer shall determine in its discretion on the Initial Setting Date, by reference to the then
prevailing market conditions, subject to a minimum amount, if any, specified in the relevant
Final Terms.

"Interest Commencement Date" means the Issue Date or such other date as may be
specified in the relevant Final Terms.

"Interest Payment Date" means each date so specified in the relevant Final Terms, and if so
specified in the relevant Final Terms, subject to adjustment in accordance with the Business
Day Convention.

"Interest Period" means the period beginning on (and including) the Interest Commencement
Date and ending on (but excluding) the first Interest Payment Date and each successive period
beginning on (and including) an Interest Payment Date and ending on (but excluding) the next
succeeding Interest Payment Date, and, if the relevant Final Terms specify that the Interest
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Period(s) or any particular Interest Period(s) shall be (i) "Adjusted”, then each such Interest
Period shall commence on or end on, as the case may be, the relevant Interest Payment Date
after all applicable adjustments to such Interest Payment Date pursuant to the General Note
Conditions, or (ii) "Unadjusted”, then each such Interest Period shall commence on or end on,
as the case may be, the date on which the relevant Interest Payment Date is scheduled to fall,
disregarding all applicable adjustments to such Interest Payment Date pursuant to the General
Note Conditions.

"ISDA Definitions" means the 2006 ISDA Definitions, as published by the International Swaps
and Derivatives Association, Inc.

"Premium Amount" means the amount of any premium (which shall not be less than zero)
payable in respect of a Security on a Premium Payment Date as specified in the relevant Final
Terms or calculated under this General Note Condition 4.

"Premium Commencement Date" means the Issue Date or such other date as may be
specified in the relevant Final Terms.

"Premium Payment Date" means each date so specified in the relevant Final Terms.

"Premium Period" means the period beginning on (and including) the Premium
Commencement Date and ending on (but excluding) the first Premium Payment Date and each
successive period beginning on (and including) a Premium Payment Date and ending on (but
excluding) the next succeeding Premium Payment Date.

"Rate of Interest" means the rate of interest payable from time to time in respect of a Security
as specified in the relevant Final Terms or calculated under this General Note Condition 4, or if
such percentage is stated to be indicative, indicatively the percentage so specified in the
relevant Final Terms or such other percentage as the Issuer shall determine in its discretion on
the Initial Setting Date, by reference to the then prevailing market conditions, subject to a
minimum percentage, if any, specified in the relevant Final Terms.

"Rate of Premium" means the rate of premium payable from time to time in respect of a
Security as specified in the relevant Final Terms.

Redemption, Purchase and Options
Redemption by Instalments and Final Redemption

(i) Unless previously redeemed or purchased and cancelled, each Security that provides
for Instalment Dates and Instalment Amounts (such Securities being "Instalment
Securities") shall be partially redeemed on each Instalment Date at the relevant
Instalment Amount corresponding to such Instalment Date as specified in the relevant
Final Terms. The outstanding nominal amount of each such Security shall be reduced
by the Instalment Amount(s) (or, if such Instalment Amount(s) are calculated by
reference to a proportion of the nominal amount of such Security, such proportion) for
all purposes with effect from the relevant Instalment Date, unless payment of the
relevant Instalment Amount is improperly withheld or refused, in which case, such
amount shall remain outstanding until the Relevant Date relating to such Instalment
Amount.

(i) Unless previously redeemed or purchased and cancelled or unless the Securities are
to be redeemed by way of physical settlement pursuant to Product Condition 4, each
Security shall be redeemed on the Maturity Date specified in the relevant Final Terms
at its Redemption Amount (which, unless otherwise provided, shall be its Nominal
Amount) together with, in the case of Instalment Securities, the Instalment Amount
payable, if any, on the Maturity Date.

Early Redemption

The amount payable in respect of any Security upon redemption of such Security pursuant to
General Note Condition 5(c) or upon any Security becoming due and payable as provided in
General Note Condition 8, shall be the amount determined by the Issuer that, in the case of
redemption pursuant to General Note Condition 5(c) on a day prior to the due date for
redemption selected by the Issuer in its discretion or, in the case of redemption pursuant to
General Note Condition 8, on the due date for redemption of such Security, is equal to the
Unscheduled Termination Amount.
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(c)

(d)

(e)

()

Redemption for Illlegality Reasons

If the Issuer shall have determined, acting in good faith and in a commercially reasonable
manner, that the performance of any of its obligations under the Securities or that any
arrangement made to hedge its obligations under the Securities shall have or will become, in
whole or in part, unlawful, illegal, or otherwise contrary to any present or future law, rule,
regulation, judgment, order, directive, policy or request of any governmental, administrative,
legislative or judicial authority or power (but, if not having the force of law, only if compliance
with it is in accordance with the general practice of persons to whom it is intended to apply), or
any change in the interpretation thereof (an "lllegality"), then the Issuer may, if and to the
extent permitted by applicable law, either (i) make such adjustment to the Conditions as may
be permitted by any applicable Asset Terms or (ii) having given notice to Securityholders as
soon as practicable in accordance with General Note Condition 14, redeem the Securities at
their Unscheduled Termination Amount. In the case of (i) no payment of the Redemption
Amount (or physical delivery of the Share Amount or payment of the Fractional Cash Amount,
as applicable) or any other amounts on account of interest or otherwise shall be made after
such notice has been given.

Redemption at the Option of the Issuer

If "Call Option" is specified in the relevant Final Terms, the Issuer may (i) on giving not less
than 15 nor more than 30 days' irrevocable notice to the Securityholders (or such other notice
period as may be specified in the relevant Final Terms), or (ii) on exercising its call option on an
Optional Redemption Exercise Date by giving notice to the Securityholders on or before such
Optional Redemption Exercise Date, as specified in the relevant Final Terms, redeem all or, if
so provided, some of the Securities on any Optional Redemption Date specified in the relevant
Final Terms at their Optional Redemption Amount specified in the relevant Final Terms. Any
such redemption must relate to Securities of a nominal amount at least equal to the minimum
nominal amount to be redeemed and no greater than the maximum nominal amount to be
redeemed, as specified in the relevant Final Terms. All Securities in respect of which any such
notice is given shall be redeemed on the date specified in such notice in accordance with this
General Note Condition 5(d).

In the case of a partial redemption, the Securities to be redeemed shall be selected in such
place and in such manner as may be fair and reasonable in the circumstances, taking account
of prevailing market practices, subject to compliance with any applicable laws and stock
exchange, the rules and procedures of any Clearing System (in the case of Global Securities in
NGN Form and Global Certificates held under the NSS, such partial redemption shall be
reflected in the records of Euroclear and Clearstream, Luxembourg as either a pool factor or a
reduction in nominal amount, at their discretion) and other relevant requirements, and holders
of Registered Notes shall be notified separately if their Securities have been selected.

Redemption at the Option of Securityholders

If "Put Option" is specified in the relevant Final Terms, the Issuer shall, at the option of the
holder of any such Security, upon the holder of such Security giving not less than 15 nor more
than 30 days' notice to the Issuer (or such other notice period as may be specified in the
relevant Final Terms) redeem such Security on the Optional Redemption Date(s) specified in
the relevant Final Terms at its Optional Redemption Amount specified in the relevant Final
Terms. No such option may be exercised if the Issuer has given notice of redemption of the
Securities.

In the case of Securities not held in or on behalf of a Clearing System, to exercise such option
the holder must deposit a duly completed option exercise notice ("Exercise Notice")
substantially in the form set out in the Agency Agreement (or such other form as the Issuer, the
Fiscal Agent and the Registrar may approve) within the notice period together with the
Certificate representing such Registered Securities with the Registrar or any Transfer Agent at
its specified office. In the case of Bearer Securities, the holder must deposit an Exercise Notice
with the Fiscal Agent at the same time presenting the Global Security representing such Bearer
Securities to the Fiscal Agent, or to a Paying Agent acting on behalf of the Fiscal Agent, for
notation according to the terms set out in such Global Security.

Purchases

The Issuer and any subsidiary or affiliate of the Issuer may at any time purchase Securities
(provided that such Securities are purchased with all rights to receive all future payments of
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interest and Instalment Amounts (if any)) in the open market or otherwise at any price and may
hold, resell or cancel them.

Reference to Principal

References to "principal" shall be deemed to include, wherever the context so admits, any
amounts payable under the Securities other than by way of interest.

Payments
Bearer Securities

Payments in respect of Bearer Securities shall be made against presentation and annotation
or, if no further payment is to be made, surrender of the Global Security at the specified office
of any Paying Agent outside the United States by transfer to an account denominated in the
Settlement Currency with a bank in the principal financial centre for such currency or, in the
case of euro, in a city in which banks have access to the TARGET2 System.

In the case of Bearer Securities represented by a Global Security issued in NGN Form, the
Issuer shall procure that the details of each such payment shall be entered in the records of the
ICSDs. Any failure to make such entries in the records of the ICSDs shall not affect the
discharge of the Issuer's obligations in respect thereof.

Registered Securities

Payments in respect of Registered Securities shall be made to the person shown on the
Register at the close of business on the date (the "Record Date") which is (i) in the case of
Securities represented by a Global Certificate held by or on behalf of one or more Clearing
Systems, the Clearing System Business Day immediately prior to the due date for payment
thereof, where "Clearing System Business Day' means each day from Monday to Friday
inclusive except 25 December and 1 January and (ii) otherwise, the fifteenth day before the
due date for payment thereof, and if no further payment is to be made, against presentation
and surrender of the relevant Certificates at the specified office of any Transfer Agent or the
Registrar. Payments on each Registered Security shall be made in the Settlement Currency by
cheque drawn on a bank and mailed to the holder (or to the firstnamed of joint holders) of such
Security at its address appearing in the Register. Upon application by the holder to the
specified office of the Registrar or any Transfer Agent before the Record Date, such payment
may be made by transfer to an account in the Settlement Currency specified by the payee with
a bank in the principal financial centre for such currency or, in the case of euro, in a city in
which banks have access to the TARGET2 System.

In the case of Registered Securities represented by a Global Certificate to be held under the
NSS, the Issuer shall procure that the details of each such payment shall be entered in the
records of the ICSDs. Any failure to make such entries in the records of the ICSDs shall not
affect the discharge of the Issuer's obligations in respect thereof.

Discharge of Obligation

The holder of a Global Security or Global Certificate shall be the only person entitled to receive
payments in respect of Securities represented by such Global Security or Global Certificate and
the Issuer will be discharged by payment to, or to the order of, the holder of such Global
Security or Global Certificate in respect of each amount so paid. Each of the persons shown in
the records of the relevant Clearing System as the holder of a particular nominal amount of
Securities represented by such Global Security or Global Certificate must look solely to such
Clearing System for its share of each payment so made. No person other than the holder of
such Global Security or Global Certificate shall have any claim against the Issuer in respect of
any payments due on that Global Security or Global Certificate.

Payments Subject to Laws

All payments are subject in all cases to any applicable fiscal and other laws, regulations and
directives.

Appointment of Agents

The Agents initially appointed by the Issuer and their respective specified offices are specified
in the relevant Final Terms. The Agents act solely as agents of the Issuer and neither the
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(f)

(9)

Issuer nor any of the Agents assumes any obligation or relationship of agency or trust or of a
fiduciary nature for or with any Securityholder. The Issuer may at any time vary or terminate the
appointment of any Agent and appoint additional or other Agents, provided that the Issuer shall
at all times maintain (i) a Fiscal Agent, (ii) a Registrar in relation to Registered Securities, (iii) a
Transfer Agent in relation to Registered Securities and (iv) so long as the Securities are listed
on any stock exchange and the rules of that stock exchange or the relevant competent
authority so require, such Paying Agents or other agents as may be required by the rules of
such stock exchange or competent authority.

Notice of any such change or any change of any specified office shall promptly be given to the
Securityholders.

Non-Business Days

If any date for payment in respect of any Security is not a business day, the holder shall not be
entitled to payment until the next following business day or to any interest or other sum in
respect of such postponed payment. In this paragraph, "business day" means a day which is a
Currency Business Day and, where presentation is required, a Banking Day in the relevant
place of presentation.

Payment Disruption

This General Note Condition 6(g) shall apply only to each Series of Securities in respect of
which "Payment Disruption" is specified to be applicable in the relevant Final Terms.

(i) If the Issuer determines that a Payment Disruption Event has occurred in relation to any
amount due (or shortly to be due) in respect of the Securities, the Issuer shall give
notice as soon as practicable to Securityholders of such determination in accordance
with General Note Condition 14.

(i) Upon the occurrence of a Payment Disruption Event:

(A)  the relevant Interest Payment Date, Maturity Date or any other date on which any
amount may be due and payable (and the Issuer's obligation to pay the relevant
Interest Amount, Redemption Amount or such other amounts in respect of the
Securities) shall be postponed to a date (the "Extended Date") falling on the
earlier of:

(1) two Business Days following the date on which the Issuer (acting in good
faith and in a commercially reasonable manner) determines that the
Payment Disruption Event is no longer continuing; and

(2) the date falling 45 calendar days following the original Interest Payment
Date, Maturity Date or other payment date, as the case may be (the "Cut-
Off Date").

(B) In the event that the Payment Disruption Event is still occurring on the second
Currency Business Day immediately preceding the Cut-Off Date, then:

(1) if "Payment in Alternate Currency" is specified to be applicable in the
relevant Final Terms, the Issuer shall, on giving notice as soon as
practicable to Securityholders in accordance with General Note Condition
14, make payment of the Equivalent Amount on the relevant Extended
Date; or

(2) if "Payment of Adjusted Amount" is specified to be applicable in the
relevant Final Terms, the Issuer shall make payment of the relevant
Interest Amount, Redemption Amount or such other amount payable
under the Securities on the relevant Extended Date, and in such case, the
Issuer may make such adjustment to such amount as it shall determine in
good faith and in a commercially reasonable manner to be appropriate to
account for any difference between the amount originally payable and the
amount that a hypothetical investor would receive if such hypothetical
investor were to enter into and maintain any theoretical hedging
arrangements in respect of the Securities.
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Upon the payment of the Equivalent Amount or the relevant Interest Amount,
Redemption Amount or such other amount (as the case may be) pursuant to this
General Note Condition 6(g)(ii) in respect of the Securities, the Issuer shall have
discharged its obligations to pay such Interest Amount, Redemption Amount or
other amount in respect of such Securities in full and shall have no other liability
or obligation whatsoever in respect thereof except in the event of a loss resulting
directly from the fraud, wilful default or gross negligence of the Issuer or the
Calculation Agent.

(C)  Any payments made in accordance with this General Note Condition 6(g)(ii) shall
be made after deduction of any costs, expenses or liabilities incurred or to be
incurred by the Calculation Agent or the Issuer in connection with or arising from
the resolution of the relevant Payment Disruption Event.

(iii) Securityholders shall not be entitled to any interest or any other payment on account of
any postponement or delay which may occur in respect of the payment of any amounts
due and payable in respect of the Securities pursuant to this General Note Condition

6(9).
Interest and Currency Rate Additional Disruption Event

This General Note Condition 6(h) shall apply only to each Series of Securities in respect of
which "Interest and Currency Rate Additional Disruption Event" is specified to be applicable in
the relevant Final Terms.

If the Issuer determines that an Interest and Currency Rate Additional Disruption Event has
occurred, the Issuer may (but need not) determine:

(i) the appropriate adjustment, if any, to be made to any one or more of the terms of the
Securities, including without limitation, any variable or term relevant to the settlement
or payment under such Securities, as the Issuer determines appropriate to account for
the economic effect of such Interest and Currency Rate Additional Disruption Event on
the Securities, and determine the effective date of that adjustment. Upon making any
such adjustment, the Issuer shall give notice as soon as practicable to the
Securityholders stating the adjustment to any amount payable under the Securities
and/or any of the other relevant terms and giving brief details of the Interest and
Currency Rate Additional Disruption Event, provided that any failure to give such
notice shall not affect the validity of the Interest and Currency Rate Additional
Disruption Event or any action taken; or

(i) that no adjustments to the terms of the Securities would achieve a commercially
reasonable result, on giving notice to Securityholders as soon as practicable in
accordance with the General Note Condition 14, the Issuer may redeem the Securities
in whole but not in part, in which case the Issuer will cause to be paid to each
Securityholder in respect of each Security held by it an amount equal to the
Unscheduled Termination Amount on such day as the Issuer shall select in its sole
and absolute discretion. For the avoidance of doubt, no other amounts shall be
payable in respect of the Securities on account of interest or otherwise following such
determination by the Issuer.

Prescription

Claims against the Issuer for payment in respect of Bearer Securities shall be prescribed and
become void unless the Global Security is presented for payment within 10 years (in the case
of principal) or five years (in the case of interest) from the appropriate Relevant Date.
"Relevant Date" means, in respect of any payment, (a) the date on which such payment first
becomes due and payable or (b) if the full amount of moneys payable has not been received by
the Fiscal Agent on or prior to such date, the date on which, the full amount of such moneys
having been so received, notice to that effect is given to the Securityholders in accordance with
General Note Condition 14.

Events of Default

If any one or more of the following events (each an "Event of Default") has occurred and is
continuing:
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10.

(a) the Issuer fails to pay any amount due on the Securities within 30 days after the due
date;

(b) where the Issuer is CS acting through its London Branch, its Nassau Branch or its
Singapore Branch, CS (i) is (or could be deemed by law or court to be) insolvent or
bankrupt or unable to pay its debts, (ii) stops, suspends or threatens to stop or
suspend payment of all or a material part of (or of a particular type of) its debts, (iii)
initiates or becomes subject to proceedings relating to itself under any applicable
bankruptcy, liquidation, insolvency, composition administration or insolvency law, (iv)
proposes or makes a stay of execution, a general assignment or an arrangement or
composition with or for the benefit of the relevant creditors in respect of any of such
debts or (v) a moratorium is agreed or declared in respect of or affecting all or any part
of (or of a particular type of) the debts of CS; or

(c) where the Issuer is CSi, a resolution is passed, or a final order of a court in the United
Kingdom is made, and where not possible, not discharged or stayed within a period of
90 days, that CSi be wound up or dissolved,

then the holder of any Security may, by notice in writing given to the Fiscal Agent at its
specified office, declare such Security immediately due and payable, whereupon such Security
shall become redeemable at an amount equal to its Unscheduled Termination Amount unless
prior to the time when the Fiscal Agent receives such notice all Events of Default have been
cured.

Meetings of Securityholders

The Agency Agreement contains provisions for convening meetings of Securityholders to
consider any matter affecting their interests, including the sanctioning by Extraordinary
Resolution of a modification of any of the Conditions. Such a meeting may be convened by
Securityholders holding not less than one tenth in nominal amount of the Securities for the time
being outstanding. The quorum for any meeting convened to consider an Extraordinary
Resolution shall be two or more persons holding or representing a clear majority in nominal
amount of the Securities for the time being outstanding, or at any adjourned meeting two or
more persons being or representing Securityholders whatever the nominal amount of the
Securities held or represented, unless the business of such meeting includes consideration of
proposals, inter alia, (a) to amend any date for payment on the Securities, (b) to reduce or
cancel the nominal amount of, or any other amount payable or deliverable on redemption of,
the Securities, (c) to reduce the rate or rates of interest in respect of the Securities, (d) to vary
any method of, or basis for, calculating any amount payable on the Securities or deliverable in
respect of the Securities, (e) to vary the currency or currencies of payment or denomination of
the Securities, (f) to take any steps that may only be taken following approval by an
Extraordinary Resolution to which the special quorum provisions apply or (g) to modify the
provisions concerning the quorum required at any meeting of Securityholders or the majority
required to pass the Extraordinary Resolution in which case the necessary quorum shall be two
or more persons holding or representing not less than 75 per cent., or at any adjourned
meeting not less than 25 per cent., in nominal amount of the Securities for the time being
outstanding. Any Extraordinary Resolution duly passed shall be binding on Securityholders
(whether or not they were present at the meeting at which such resolution was passed).

The Agency Agreement provides that a resolution in writing signed by or on behalf of the
holders of not less than 90 per cent. in nominal amount of the Securities outstanding shall for
all purposes be as valid and effective as an Extraordinary Resolution passed at a meeting of
Securityholders duly convened and held. Such a resolution in writing may be contained in one
document or several documents in the same form, each signed by or on behalf of one or more
Securityholders.

Modification

The Issuer may modify the Conditions (and (a) (i) in the case of CS, the CS Deed of Covenant,
(i) in the case of CSi, the CSi Deed of Covenant and (b) together with the other parties thereto,
the Agency Agreement, save that, in relation to the regulations concerning transfers of
Securities scheduled to the Agency Agreement, any modifications will be made in accordance
with General Note Condition 2(a)) without the consent of any Securityholder for the purposes of
(a) curing any ambiguity or correcting or supplementing any provision contained in them in any
manner which the Issuer may deem necessary or desirable provided that such modification is
not, in the determination of the Issuer, prejudicial to the interests of the Securityholders or (b)
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correcting a manifest error. Notice of any such modification will be given to the Securityholders
in accordance with General Note Condition 14.

Substitution of the Issuer

The Issuer, or any previously substituted company, may at any time, without the consent of the
Securityholders, substitute for itself as principal obligor under the Securities any company (the
"Substitute"), being any Affiliate of the Issuer or another company with which it consolidates,
into which it merges or to which it sells, leases, transfers or conveys all or substantially all its
property, subject to:

(a) where the Substitute is an Affiliate of the Issuer, the Substitute having a long-term
unsecured debt rating equal to or higher than that of the Issuer given by Moodys
Investors Service, Inc. or Moody's Investors Service Limited (or an equivalent rating
from another internationally recognised rating agency) or having the benefit of a
guarantee from the Issuer or another Affiliate of the Issuer with such a debt rating;

(b) all actions, conditions and things required to be taken, fulfiled and done (including the
obtaining of any necessary consents) to ensure that the Securities represent legal,
valid and binding obligations of the Substitute having been taken, fulfiled and done
and being in full force and effect; and

(c) the Issuer shall have given at least 30 days' prior notice of the date of such
substitution to the Securityholders in accordance with General Note Condition 14.

In the event of any substitution of the Issuer, any reference in the Conditions to the "Issuer”
shall thenceforth be construed as a reference to the Substitute.

For these purposes, "Affiliate" means any entity controlled, directly or indirectly, by the Issuer,
any entity that controls, directly or indirectly, the Issuer and any entity under common control
with the Issuer.

The Issuer shall also have the right upon notice to Securityholders in accordance with General
Note Condition 14 to change the office through which it is acting for the purpose of the
Securities, the date of such change to be specified in such notice provided that no change can
take place prior to the giving of such notice.

Taxation

The Issuer is not liable for or otherwise obliged to pay, and the relevant Securityholder shall
pay, any tax, duty, charges, withholding or other payment which may arise as a result of, or in
connection with, the ownership, transfer, redemption or enforcement of any Security, including,
without limitation, the payment of any amount thereunder. The Issuer shall have the right to
withhold or deduct from any amount payable to the Securityholder such amount (a) for the
payment of any such taxes, duties, charges, withholdings or other payments or (b) for effecting
reimbursement to the Issuer for any payment by it of any tax, duty, charge, withholding or ather
payment referred to in this General Note Condition 12.

Further Issues

The Issuer may from time to time without the consent of the Securityholders create and issue
further Securities having the same terms and conditions as the Securities (save possibly for the
amount and date of the first payment of interest and premium and for the issue price) (so that,
for the avoidance of doubt, references in the Conditions to "Issue Date" shall be to the first
issue date of the Securities) and so that the same shall be consolidated and form a single
series with such Securities, and references in the Conditions to "Securities" shall be construed
accordingly.

Notices

Notices to the holders of Securities which are listed on a stock exchange shall be given in such
manner as the rules of such exchange or the relevant authority may require (in the case of the
Luxembourg Stock Exchange by publication on www.bourse.lu). In addition, so long as any
Securities are held in or on behalf of a Clearing System, notices to the holders of such
Securities may be given by delivery of the relevant notice to that Clearing System for
communication by it to entitled accountholders or by delivery of the relevant notice to the holder
of the relevant Global Security or Global Certificate. Notices to the holders of Securities may
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also be given by publication in the newspaper specified in the relevant Final Terms or such
other leading newspaper of general circulation as the Issuer may determine. Any such notice
shall be deemed to have been given on the weekday following such delivery or, where notices
are so published, on the date of such publication or, if published more than once or on different
dates, on the date of the first such publication. Notices to the holders of Registered Securities
may alternatively be mailed to them at their respective addresses in the Register and deemed
to have been given on the fourth weekday (being a day other than a Saturday or a Sunday)
after the date of mailing.

Notices to be given by a Securityholder shall (in the case of a Security not held in or on behalf
of a Clearing System) be in writing and given by being lodged with an Agent. Where Securities
are held in or on behalf of a Clearing System, such notices may be given by the holder of a
Security through the relevant Clearing System in such manner as the relevant Clearing System
may approve for this purpose together with confirmation from the Clearing System of the
Securityholder's holding of Securities.

Where Securities are held in or on behalf of a Clearing System but such Clearing System does
not permit notices to be sent through it, such notices may be given by the relevant
Securityholder in writing by being lodged with an Agent, subject to the Securityholder providing
evidence from the Clearing System satisfactory to the Issuer of the Securityholder's holding of
Securities.

Replacement of Certificates

If a Certificate is lost, stolen, mutilated, defaced or destroyed, it may be replaced, subject to
applicable laws, regulations and stock exchange or other relevant authority regulations, at the
specified office of the Registrar on payment by the claimant of the fees and costs incurred in
connection therewith and on such terms as to evidence, security and indemnity (which may
provide, inter alia, that if the allegedly lost, stolen or destroyed Certificate is subsequently
presented for payment, there shall be paid to the Issuer on demand the amount payable by the
Issuer in respect of such Certificate) and otherwise as the Issuer may require. Mutilated or
defaced Certificates must be surrendered before replacements will be issued.

Calculations and Determinations

Where any calculations or determinations are required in the Conditions to be made by the
Issuer, the Issuer may delegate the performance of such determinations and/or calculations to
a Calculation Agent on its behalf. In such event, the relevant references to the "Issuer" shall be
construed as references to such Calculation Agent.

All calculations and determinations of the Issuer and the Calculation Agent in the Conditions
shall be made in accordance with the terms of the relevant Conditions having regard in each
case to the criteria stipulated therein (if any) and (where relevant) on the basis of information
provided to or obtained by employees or officers of the Issuer or the Calculation Agent (as
applicable) responsible for making the relevant calculation or determination.

In making any discretionary determinations under the Conditions, each of the Issuer and the
Calculation Agent may take into account such factors as it determines to be appropriate
(including, but not limited to, any circumstances or events which it determines has a material
effect on the hedging arrangements entered into by the Issuer (and/or its affiliates) at any time
with respect to the Securities). Where provided in the Conditions, the Issuer or the Calculation
Agent will calculate any amount(s) payable using the information, price sources or factors,
whether official or estimated, as specified in the Conditions, However, should the Issuer or the
Calculation Agent not be able to obtain the necessary information or be able to use the
specified price sources or factors, then, after using reasonable efforts and after applying all
applicable fallback provisions specified in the Conditions in relation to such calculation, the
Issuer or the Calculation Agent shall be permitted to use its estimate (acting in good faith and in
a commercially reasonable manner) of the relevant information, price source or factor in
making the relevant calculations should it determine that such estimate is reasonably
necessary.

Notwithstanding anything else in the Conditions (save as provided in the next sentence) and if
(a) the relevant Final Terms specify that "Institutional" is not applicable, and (b) the terms of the
Securities provide for the amount payable on the Maturity Date to be subject to a minimum
amount, no modification or adjustment to, or calculation under, the Conditions may be made by
the Issuer to reduce the amount so payable on such date to less than such minimum amount.
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For the avoidance of doubt, the preceding sentence shall not apply in relation to the rights of
the Issuer to modify the Terms and Conditions pursuant to General Note Condition 10.

All calculations and determinations and exercises of discretion made by the Issuer or the
Calculation Agent in such capacity under the Conditions (which, for the avoidance of doubt,
shall not include the terms of the offer of the Securities as set out in Part B of the Final Terms,
if applicable) whether or not already expressed to be the case therein shall be made in good
faith and in a commercially reasonable manner and (where there is a corresponding applicable
regulatory obligation) shall take into account whether fair treatment is achieved by any such
calculation, determination and exercise of discretion in accordance with its applicable
regulatory obligations.

All calculations made by the Issuer or the Calculation Agent under the Conditions shall, in the
absence of manifest error, be final, conclusive and binding on Securityholders.

Neither the Issuer nor the Calculation Agent assumes any obligation or relationship of agency
or trust or of a fiduciary nature for or with any Securityholder. Nothing in the Conditions shall
exclude or restrict any duty or liability arising under the regulatory framework applicable to any
person authorised by the Financial Conduct Authority.

Third Parties

No person shall have any right to enforce any of the Conditions of the Securities under the
Contracts (Rights of Third Parties) Act 1999 except and to the extent (if any) that the Securities
expressly provide that it shall apply to any of their terms.

Miscellaneous Definitions

References to "AUD" are to Australian dollars, references to "CAD" are to Canadian dollars,
references to "DKr" are to Danish Krone, references to "EUR" and "€" are to euro, being the
lawful single currency of the member states of the European Union that have adopted and
continue to retain a common single currency through monetary union in accordance with
European Union treaty law (as amended from time to time), references to "GBP" and "£" are to
pounds sterling, references to "HK$" and "HKD" are to Hong Kong dollars, references to "JPY"
and "¥" are to Japanese yen, references to "Nkr" and "NOK" are to Norwegian Krone,
references to "SGD" are to Singapore dollars, references to "SEK" and "SKr" are to Swedish
Krona, references to "CHF" and "Sfr" are to Swiss Francs and references to "USD" and "U.S.$"
are to United States dollars.

"Additional Provisions" means any of (a) the Provisions relating to Notes in Euroclear
Finland, the Provisions relating to Notes in Euroclear Sweden, the Provisions relating to Notes
in VPS, the Provisions relating to Notes in VP SECURITIES A/S or the Provisions relating to
Notes in SIX SIS Ltd., (b) the applicable Additional Provisions for Italian Securities, and/or (c)
the CNY Payment Disruption Provisions, in each case (i) where (in the case of (a)) the relevant
Clearing System, and/or (in the case of (b)) the Additional Provisions for Notes listed on Borsa
Italiana S.p.A., and/or (in the case of (c)) the CNY Payment Disruption Provisions, is specified
to be applicable in the relevant Final Terms relating to the relevant Securities and (ii) on the
terms as set forth in the Base Prospectus as referred to in such Final Terms.

"Alternate Currency" means the currency so specified in the relevant Final Terms.

"Banking Day" means, in respect of any city, a day on which commercial banks are open for

general business (including dealings in foreign exchange and foreign currency deposits) in

such city.

"Business Centre" means each of the places so specified in the relevant Final Terms.

"Business Day" means:

(a) in the case of a currency other than euro, a day (other than a Saturday or Sunday) on
which commercial banks and foreign exchange markets settle payments in the
principal financial centre for such currency; and/or

(b) in the case of euro, a TARGET Business Day; and/or

(c) in the case of a currency and/or one or more Business Centres, a day (other than a
Saturday or a Sunday) on which commercial banks and foreign exchange markets
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settle payments in such currency in the Business Centre(s) or, if no currency is
indicated, generally in each of the Business Centres.

"Currency Business Day" means a day which is a Banking Day in the Financial Centre(s) if
any (as specified in the relevant Final Terms) and on which (unless the Settlement Currency is
euro) commercial banks and foreign exchange markets are generally open to settle payments
in the city or cities determined by the Issuer to be the principal financial centre(s) for the
Settlement Currency, and if the Settlement Currency is euro, which is also a TARGET Business
Day.

"Dealer" means any dealer specified in the relevant Final Terms.

"Equivalent Amount" means, in respect of the relevant Interest Amount, Redemption Amount
or any other amount payable on the Extended Date (for these purposes, the "Relevant
Amount"), an amount in the Alternate Currency determined by the Issuer by converting the
Relevant Amount into the Alternate Currency using the Equivalent Amount FX Rate for the
Extended Date.

"Equivalent Amount FX Rate" means, in respect of any relevant date, an amount equal to the
spot rate of exchange of the Reference Currency for the Alternate Currency, expressed as
either (a) a number of units of the Reference Currency for a unit of the Alternate Currency, or
(b) a number of units of the Alternate Currency for a unit of the Reference Currency, as
specified in the relevant Final Terms, as reported and/or published and/or displayed on the
Equivalent Amount FX Rate Page at the Equivalent Amount FX Rate Time on such date, or if
the Equivalent Amount FX Rate is not reported, published or displayed on the Equivalent
Amount FX Rate Page at the Equivalent Amount FX Rate Time or is otherwise unavailable on
such date for any reason, the rate determined by the Issuer acting in good faith and in a
commercially reasonable manner, taking into account prevailing market conditions.

"Equivalent Amount FX Rate Page" means the page of the relevant screen provider or other
price source as specified in the relevant Final Terms or any successor page or price source on
which the Issuer determines that the relevant Equivalent Amount FX Rate is displayed or
otherwise derived.

"Equivalent Amount FX Rate Time" means the time specified as such in the relevant Final
Terms or, if no such time is specified, the time as determined in good faith and in a
commercially reasonable manner by the Issuer.

"Extraordinary Resolution" means a resolution passed at a meeting duly convened and held
in accordance with the Agency Agreement by a majority of at least 75 per cent. of the votes
cast.

"Financial Centre" means each of the places so specified in the relevant Final Terms.
"Fractional Cash Amount" has the meaning given to it in the Product Conditions.

"Hedging Arrangements" means any hedging arrangements entered into by the Issuer
(and/or its affiliates) at any time with respect to the Securities, including without limitation the
purchase and/or sale of any securities, commodities, currency or other asset, the entry into or
termination of interest rate swap transactions, any options or futures on any securities,
commodities or other asset, any depository receipts in respect of any securities, and any
associated foreign exchange transactions.

"Instalment Amount" means, in respect of each Instalment Date, the amount so specified in
the relevant Final Terms.

"Instalment Date(s)" means the date(s) so specified in the relevant Final Terms.

"Interest and Currency Rate Additional Disruption Event" means an Interest and Currency
Rate Hedging Disruption and/or an Interest and Currency Rate Increased Cost of Hedging.

"Interest and Currency Rate Hedging Disruption" means that the Issuer and/or 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) it deems necessary to
hedge the interest and currency rate risk of the Issuer entering into 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).
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"Interest and Currency Rate Increased Cost of Hedging" means that the Issuer and/or its
affiliates would incur a materially increased (as compared with circumstances existing on the
Trade Date of the relevant Securities) 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) it deems necessary to hedge the interest and currency
rate risk of the Issuer entering into 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), provided
that such materially increased amount that is incurred solely due to the deterioration of the
creditworthiness of the Issuer and/or its affiliates shall not be deemed an Interest and Currency
Rate Increased Cost of Hedging.

"Issue Date" means one of the following as specified in the relevant Final Terms:
(a) the date so specified in the relevant Final Terms; or

(b) the number of Currency Business Days following the Initial Setting Date (or, if such date
falls on different dates for different Underlying Assets, the latest of such dates to occur),
as specified in the relevant Final Terms.

"Issue Price" means the amount so specified in the relevant Final Terms.
"Maturity Date" means one of the following as specified in the relevant Final Terms:
(a) the date so specified in the relevant Final Terms; or

(b) the number of Currency Business Days following the Final Fixing Date, the final
Averaging Date, the Knock-in Observation Date (or, if there are two or more Knock-in
Observation Dates, the final Knock-in Observation Date), the Coupon Observation Date
(or, if there are two or more Coupon Observation Dates, the final Coupon Observation
Date) or the Trigger Barrier Observation Date (or, if there are two or more Trigger
Barrier Observation Dates, the final Trigger Barrier Observation Date), as specified in
the relevant Final Terms (or, if such date falls on different dates for different Underlying
Assets, the latest of such dates to occur); or

(c) the later of (i) the date so specified in the relevant Final Terms, and (ii) the number of
Currency Business Days following the Final Fixing Date, the final Averaging Date, the
Knock-in Observation Date (or, if there are two or more Knock-in Observation Dates, the
final Knock-in Observation Date), the Coupon Observation Date (or, if there are two or
more Coupon Observation Dates, the final Coupon Observation Date) or the Trigger
Barrier Observation Date (or, if there are two or more Trigger Barrier Observation Dates,
the final Trigger Barrier Observation Date), as specified in the relevant Final Terms (or,
if such date falls on different dates for different Underlying Assets, the latest of such
dates to occur); or

(d) (i) if the Issuer has not exercised the Switch Option on any Switch Option Exercise
Date, the number of Currency Business Days following the Final Fixing Date, as
specified in the relevant Final Terms (or, if such date falls on different dates for different
Underlying Assets, the latest of such dates to occur), or (ii) if the Issuer has exercised
the Switch Option on any Switch Option Exercise Date, the date so specified in the
relevant Final Terms.

"Minimum Payment Amount" means, in respect of a Security, the amount so specified in the
relevant Final Terms.

"NGN Form" has the meaning given to it in General Note Condition 1.

"Nominal Amount" means, in respect of a Security, the Specified Denomination specified in
the relevant Final Terms.

"NSS" has the meaning given to it in General Note Condition 1.
"Option" means, in respect of a Security, the option component of such Security which
provides exposure to the underlying asset(s) (if any), the terms of which are fixed on the trade

date in order to enable the Issuer to issue such Security at the relevant price and on the
relevant terms. The terms of the Option will vary depending on the terms of the Security.
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"Option Value" means, in respect of a Security and any day, the value of the Option relating to
such Security on such day, as calculated by the Calculation Agent by reference to such factors
as it determines to be appropriate (including, but not limited to, the value, expected fuure
performance and/or volatility of the underlying asset(s) (if any)).

"Optional Redemption Amount" has the meaning given to it in the Product Conditions.
"Optional Redemption Date" has the meaning given to it in the Product Conditions.
"Optional Redemption Exercise Date" has the meaning given to it in the Product Conditions.
"Payment Disruption Event' means the occurrence of any of the following:

(a) any event that, in the determination of the Issuer, has the effect of prohibiting,
preventing, restricting or materially delaying:

(i) the exchange of the Reference Currency into the Settlement Currency
(whether directly or, pursuant to any Hedging Arrangements, indirectly by
exchange into a third currency (the "Intermediate Currency") and exchange
therefrom into the Settlement Currency) through customary legal channels; or

(ii) the exchange of the Reference Currency or the Intermediate Currency for the
Settlement Currency or the Intermediate Currency at a rate at least as
favourable as the rate for domestic institutions located in the Reference
Jurisdiction; or

(iii) the free and unconditional transferability of the Reference Currency, the
Intermediate Currency or the Specified Currency from accounts inside the
Reference Jurisdiction to accounts outside the Reference Jurisdiction; or

(iv) the free and unconditional transferability of the Reference Currency, the
Intermediate Currency or the Settlement Currency (A) between accounts
inside the Reference Jurisdiction or (B) to a party that is a nonresident of the
Reference Jurisdiction,

in each case, as compared to the position on the Trade Date;

(b) the imposition by the Reference Jurisdiction (or any political or regulatory authority
thereof) of any capital controls, or the publication of any notice of an intention to do so,
which the Issuer determines in good faith and in a commercially reasonable manner is
likely to materially affect the Securities, and notice thereof is given by the Issuer to the
Securityholders in accordance with General Note Condition 14; and

(c) the Issuer determines that the Reference Currency or Settlement Currency is no
longer being used by the government of the country (or countries of the currency
block) issuing such currency or by public institutions within the international banking
community for the settlement of transactions, or is replaced by another currency.

"Redemption Amount" has the meaning given to it in the Product Conditions.

"Reference Currency" means the currency(ies) so specified in the relevant Final Terms, or if
no currency(ies) is/are specified in the relevant Final Terms, "Reference Currency" shall have
the meaning given to it in the Asset Terms.

"Reference Jurisdiction" means, in respect of the Reference Currency, the country (or
countries of the currency block) for which the Reference Currency is the lawful curency.

"Settlement Currency" means the currency in which a payment is to be made.

"Share Amount" has the meaning given to it in the Product Conditions.

"TARGET Business Day"' means a day on which the TARGET2 System or any successor
thereto is operating, where "TARGET2 System" means the Trans-European Automated Real-
Time Gross Settlement Express Transfer (TARGET2) System.

"Trade Date" means the date so specified in the relevant Final Terms.

"Unscheduled Termination Amount" means, in respect of a Security:
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if "Unscheduled Termination at Par" is specified to be applicable in the relevant Final
Terms, an amount in the Settlement Currency equal to the sum of:

(i)
(ii)

the Nominal Amount (or, if less, the outstanding nominal amount); plus

any interest accrued on the Security up to the date of redemption of the
Security which has not been paid out; or

if "Unscheduled Termination at Par" is specified to be not applicable in the relevant
Final Terms, and:

(i)

(ii)

if "Institutional" is specified to be not applicable in the relevant Final Terms, and
provided that (A) the terms of such Security provide for the amount payable at
maturity (other than any Instalment Amount payable at maturity) to be subject
to a minimum amount or for Instalment Amounts to be payable and (B) such
Security is not redeemed pursuant to General Note Condition 5(c) or becomes
due and payable as provided in General Note Condition 8, an amount in the
Settlement Currency payable on the Maturity Date equal to the sum of:

(1) the Minimum Payment Amount, plus

(2) the Option Value (which may be equal to or greater than zero) as at
the Unscheduled Termination Event Date (the "Termination Option
Value"), plus

3) any interest accrued on the Termination Option Value, from, and
including, the Unscheduled Termination Event Date to, but excluding,
the date on which the Securities are redeemed (calculated by
reference to the prevailing interbank overnight interest rates in the
relevant currency); or

otherwise, an amount in the Settlement Currency (which may be greater than
or equal to zero) equal to the value of the Security immediately prior to its
redemption, as calculated by the Calculation Agent using its internal models
and methodologies and which may be based on, amongst other things, the
following:

(A) the time remaining to maturity of the Security;
(B) the interest rates at which banks lend to each other;

(C) the interest rate at which the Issuer (or its affiliates) is charged to
borrow cash;

(D) if the Security is linked to one or more underlying assets, the value,
expected future performance and/or volatility of such underlying
asset(s); and

(E) any other information which the Issuer deems relevant (including,
without limitation, the circumstances that resulted in the events
causing such redemption),

provided that:

(1) if "Deduction for Hedge Costs" is specified to be
applicable in the relevant Final Terms, the
Unscheduled Termination Amount shall be adjusted to
account for any associated losses, expenses or costs
that are, or would be, incurred by the Issuer and/or its
affiliates as a result of unwinding, establishing, re-
establishing and/or  adjusting  any hedging
arrangements in relation to such Security, as
determined by the Issuer in its discretion acting in good
faith and in a commercially reasonable manner; and

(2) in the case of a redemption pursuant to General Note
Condition 8, the calculation of the Unscheduled
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19.

Termination Amount shall not take into account the
financial position of the Issuer immediately prior to the
Event of Default (for the avoidance of doubt, the Issuer
shall be presumed to be able to fully perform its
obligations under such Security for such purposes).

"Unscheduled Termination Event Date" means, in respect of a Security, the date on which
the Issuer determines that an event resulting in the unscheduled redemption of such Security
pursuant to the relevant Asset Terms has occurred.

Governing Law and Jurisdiction

The Securities, the Global Security, the Certificates, the Global Certificates and any non-
contractual obligations arising out of or in relation to them are governed by, and shall be
construed in accordance with, English law.

The Issuer irrevocably agrees for the benefit of the Securityholders that the courts of England
are to have jurisdiction to settle any disputes which may arise out of or in connection with the
Securities and accordingly any suit, action or proceedings arising out of or in connection
therewith (together referred to as "Proceedings") may be brought in such courts.

The Issuer irrevocably and unconditionally waives and agrees not to raise any objection which
it may have now or subsequently to the laying of the venue of any Proceedings in the courts of
England and any claim that any Proceedings have been brought in an inconvenient forum and
irrevocably and unconditionally agrees that a judgment in any Proceedings brought in the
courts of England shall be conclusive and binding upon the Issuer and, where the Issuer is CS,
the relevant Branch and may be enforced in the courts of any other jurisdiction. Nothing in this
General Note Condition 19 shall limit any right to take Proceedings against the Issuer or, where
the Issuer is CS, the relevant Branch in any other court of competent jurisdiction, nor shall the
taking of Proceedings in one or more jurisdictions preclude the taking of Proceedings in any
other jurisdiction, whether concurrently or not.

CS appoints its London Branch as its agent for service of process in England in respect of any
Proceedings against CS.
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ADDITIONAL PROVISIONS RELATING TO NOTES
PROVISIONS RELATING TO NOTES IN EUROCLEAR FINLAND

The following provisions apply to Securities in respect of which the relevant Final Terms (or, in the case
of Exempt Securities, the relevant Pricing Supplement) specify that the applicable General Terms and
Conditions are those of Notes and that the Clearing System is Euroclear Finland.

Form of Securities

The Securities shall be Registered Securities issued in uncertificated and dematerialised book-entry
form in accordance with the Finnish Act on the Book-Entry System and Clearing Operations (laki arvo-
osuusjérjestelmasta ja selvitystoiminnasta, 749/2012), the Finnish Act on Book-Entry Accounts (laki
arvo-osuustileisté, 827/1991), as amended, and the Euroclear Finland Rules (as defined below).

Financial Centre(s)
Financial Centres shall not be applicable for the definition of "Currency Business Day".
Stock Exchange(s)

If so specified in the relevant Final Terms, application will be made to list the Securities on NASDAQ
OMX Helsinki. If Euroclear Finland ceases to be the Registrar, the Securities will cease to be listed on
NASDAQ OMX Helsinki, subject to the applicable law and the rules of NASDAQ OMX Helsinki.

Names and Addresses

Clearing System Euroclear Finland Oy ("Euroclear Finland")
Urho Kekkosen katu 5C
00100 Helsinki
Finland

Issuing and Paying Agent Nordea Securities Services
Aleksis Kiven katu 3-5
Helsinki
F1-00020 Nordea
Finland

Registrar Euroclear Finland Oy
Urho Kekkosen katu 5C
00100 Helsinki
Finland

Additional Provisions

So long as Euroclear Finland is the Registrar in respect of the Securities the following provisions shall
apply and, notwithstanding any provisions in the General Note Conditions, may not be amended,
modified or set aside other than in such manner as may be acceptable under the Euroclear Finland
Rules, in the sole opinion of Euroclear Finland:

(a) Title to the Securities will pass by transfer from a Securityholder's book-entry account to
another book-entry account within Euroclear Finland perfected in accordance with the Finnish
legislation, rules and regulations applicable to and/or issued by Euroclear Finland that are in
force and effect from time to time (the "Euroclear Finland Rules"), and General Note
Condition 2 and the final four paragraphs of General Note Condition 1 shall not apply.

"Register" means the register of Euroclear Finland.

"Securityholder" and "holder" mean a person in whose name a Security is registered in a
book-entry account in the book-entry system of Euroclear Finland or any other person
recognised as a holder of a Security pursuant to the Euroclear Finland Rules.

(b) No Global Certificate in respect of the Securities will be issued.

(c) Payments in respect of the Securities will be effected in the Settlement Currency in accordance
with the Euroclear Finland Rules and General Note Condition 6(b) shall not apply. The record
date for payment is the first Banking Day in Helsinki before the due date for payment.
Securityholders will not be entitled to any interest or other payment for any delay after the due
date in receiving the amount due as a result of the due date for payment not being a Banking
Day in Helsinki.
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(f)

All Securities will be registered in uncertificated and dematerialised book-entry form in the
system of Euroclear Finland.

The relevant Issuer or the Issuing and Paying Agent shall be entitled to obtain from Euroclear
Finland extracts from the book-entry registers of Euroclear Finland relating to the Securities.

By delivering a notice pursuant to General Note Condition 5(e) or, as applicable, General Note
Condition 8, the Securityholder authorises the relevant Issuer or its representative to transfer
the Securities to a designated account or, at the discretion of such Issuer or its representative,
to register a transfer restriction in respect of the Securityholder's Securities on the
Securityholder's book-entry account. A Securityholder's notice pursuant to General Note
Condition 5(e) or, as applicable, General Note Condition 8, shall not take effect unless and until
such transfer or registration has been completed.
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PROVISIONS RELATING TO NOTES IN EUROCLEAR SWEDEN

The following provisions apply to Securities in respect of which the relevant Final Terms (or, in the case
of Exempt Securities, the relevant Pricing Supplement) specify that the applicable General Terms and
Conditions are those of Notes and that the Clearing System is Euroclear Sweden.

Form of Securities

The Securities shall be Registered Securities in book-entry form in accordance with the Euroclear
Sweden Rules (as defined below).

Stock Exchange

If so specified in the relevant Final Terms, application will be made to list the Securities on NASDAQ
OMX Stockholm. If Euroclear Sweden ceases to be the Registrar, the Securities will cease to be listed
on NASDAQ OMX Stockholm.

Names and Addresses

Clearing System and Registrar (vadrdepapperscentral under the Swedish Financial Instruments
Accounts Act):

Euroclear Sweden AB ("Euroclear Sweden")
Corp. Reg. No. 556112-8074

Box 191

SE-101 23 Stockholm

Sweden

Issuing Agent (emissionsinstitut) under the Euroclear Sweden Rules (which shall be treated as a
Paying Agent for the purposes of General Note Condition 6(e)):

Nordea Bank AB (publ)
Smalandsgatan 24
SE-105 71 Stockholm
Sweden

Additional Provisions

So long as Euroclear Sweden is the Registrar in respect of the Securities the following provisions shall
apply and, notwithstanding any provisions in the General Note Conditions, may not be amended,
modified or set aside other than in such manner as may be acceptable under the Euroclear Sweden
Rules, in the sole opinion of Euroclear Sweden:

(a) Title to the Securities will pass by transfer between accountholders at Euroclear Sweden,
perfected in accordance with the legislation (including the Swedish Financial Instruments
Accounts Act (SFS 1998:1479)), rules and regulations applicable to and/or issued by Euroclear
Sweden that are in force and effect from time to time (the "Euroclear Sweden Rules"), and
General Note Condition 2 and the final four paragraphs of General Note Condition 1 shall not
apply. No such transfer may take place during the five Banking Days in Stockholm immediately
preceding the Maturity Date or on the Maturity Date.

"Securityholder" and "holder" mean a person in whose name a Security is registered in a
Euroclear Sweden Account in the book-entry settlement system of Euroclear Sweden or any
other person recognised as a holder of Securities pursuant to the Euroclear Sweden Rules and
accordingly, where Securities are held through a registered nominee, the nominee shall be
deemed to be the holder.

"Register" means the register of Euroclear Sweden.
(b) No Global Certificate in respect of the Securities will be issued.

(c) Payments in respect of the Securities will be effected in the Settlement Currency in accordance
with the Euroclear Sweden Rules and General Note Condition 6(b) shall not apply. Payments
of principal and/or interest in respect of the Securities shall be made to the Securityholders
registered as such on (i) the fifth business day (as defined by the then applicable Euroclear
Sweden Rules) before the due date for such payment, or (ii) such other business day falling
closer to the due date as then may be stipulated in the Euroclear Sweden Rules (in respect of
the Securities, the "Record Date"). Securityholders will not be entitled to any interest or other
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(e)

(f)

@

payment for any delay after the due date in receiving the amount due as a result of the due
date for payment not being a Banking Day in Stockholm and London.

All Securities will be registered in the book-entry system of Euroclear Sweden.

The relevant Issuer shall be entitled to obtain from Euroclear Sweden extracts from the book-
entry registers of Euroclear Sweden (skuldbok) relating to the Securities for the purposes of
performing its obligations pursuant to the Conditions.

"Interest Period" means the period beginning on (but excluding) the Interest Commencement
Date and ending on (and including) the first Interest Payment Date and each successive period
beginning on (but excluding) an Interest Payment Date and ending on (and including) the next
succeeding Interest Payment Date.

"Premium Period" means the period beginning on (but excluding) the Premium
Commencement Date and ending on (and including) the first Premium Payment Date and each
successive period beginning on (but excluding) a Premium Payment Date and ending on (and
including) the next succeeding Premium Payment Date.

A Securityholder's Notice pursuant to General Note Condition 5(e) or, as applicable, General
Note Condition 8 shall not take effect unless and until the relevant Securityholder's Securities
have been duly blocked for further transfers (by transfer to an account designated by the
Issuing Agent or otherwise in accordance with the Euroclear Sweden Rules).

In the case of a meeting of Securityholders, the relevant Issuer may prescribe such further
provisions in relation to the holding of meetings as it may determine to be appropriate in order
to take account of the Euroclear Sweden Rules.

No substitution of the relevant Issuer pursuant to General Note Condition 11 shall be made
without the prior consent of Euroclear Sweden.
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PROVISIONS RELATING TO NOTES IN VPS

The following provisions apply to Securities in respect of which the relevant Final Terms (or, in the case
of Exempt Securities, the relevant Pricing Supplement) specify that the applicable General Terms and
Conditions are those of Notes and that the Clearing System is VPS.

Form of Securities

The Securities shall be Registered Securities in book-entry form in accordance with the VPS Rules (as
defined below).

Stock Exchange

If so specified in the relevant Final Terms, application will be made to list the Securities on Oslo Bars.
Names and Addresses

Securities Depository:

Verdipapirsentralen ASA ("VPS")
Fred Olsens gate 1

Postboks 4

0051 Oslo

Norway

Issuing Agent and Registrar (kontofarer utsteder under the Norwegian Securities Register Act dated 5
July 2002 no. 64):

Nordea Bank Norge ASA

Securities Services — Issuer Services
Essendrops gate 7

P.O. Box 1166 Sentrum

0107 Oslo

Norway

Additional Provisions

(a) So long as the Securities are registered in VPS the following