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SECTION D.4 – DOCUMENTS AVAILABLE FOR INSPECTION 

(a) Copies of the latest annual report and audited consolidated financial statements of Citigroup 

Inc. and the latest quarterly interim unaudited consolidated financial statements of Citigroup 

Inc. may be obtained at the specified offices of each of the Fiscal Agent and the other Paying 

Agents during normal business hours so long as any of the Notes issued by Citigroup Inc. is 

outstanding.  Copies of the latest annual report and audited consolidated financial statements of 

CGMHI and the latest half-yearly interim unaudited consolidated financial statements of 

CGMHI may be obtained at the specified offices of each of the Fiscal Agent and the other 

Paying Agents during normal business hours so long as any of the Notes issued by CGMHI is 

outstanding.  Copies of the latest annual report and audited non-consolidated financial 

statements of CGMFL and the latest half yearly interim unaudited non-consolidated report and 

financial statements of CGMFL may be obtained at the specified offices of each of the Fiscal 

Agent and the Paying Agents during normal business hours so long as any of the Notes issued 

by CGMFL is outstanding.  Copies of the latest annual report and audited non-consolidated 

financial statements of the CGMFL Guarantor and the latest half–yearly interim unaudited non-

consolidated financial statements of the CGMFL Guarantor may be obtained at the specified 

offices of each of the Fiscal Agent and the other Paying Agents during normal business hours 

so long as any of the Notes issued by CGMFL is outstanding. Each of the above documents will 

be available on the website of Euronext Dublin at www.ise.ie. 

(b) For the period of 12 months following the date of this Base Prospectus, copies of the following 

documents will be available as set out below: 

(i) the Restated Certificate of Incorporation and By-Laws of Citigroup Inc., at 

https://www.ise.ie/debt_documents/Compiled%20COI%20and%20by%20laws%20of

%20Citigroup%20Inc._ea4d4037-22fc-4fef-9db9-c588a9d0f052.pdf; 

(ii) the Restated Certificate of Incorporation and By-Laws of CGMHI, at 

https://www.ise.ie/debt_documents/Cert%20of%20Incorp_By-

Laws%20of%20CGMHI%20(1)_787dc93d-0a67-450d-a470-7fe207534b95.pdf; 

(iii) the articles of incorporation of CGMFL, at 

https://www.ise.ie/debt_documents/Articles%20of%20Association%20of%20Citigro

up%20Global%20Markets%20Funding%20Luxembourg%20S.C.A_a4201b67-8a7e-

4210-8eba-343e5ab254a3.pdf; and 

(iv) the articles of association of the CGMFL Guarantor, at 

https://www.ise.ie/debt_documents/CGML%20Articles%20of%20Association_21fa0

92b-f7c7-488d-a700-4e1cbcd3fe44.pdf.  

In addition to the above, (i) an electronic copy of this Base Prospectus is, and all supplements to this 

Base Prospectus will be, available on the website of Euronext Dublin at www.ise.ie, (ii) electronic copies 

of all the documents incorporated by reference in this Base Prospectus are available on the websites 

specified in relation to each such document in the sections "Documents incorporated by reference for the 

Citigroup Inc. Base Prospectus", "Documents incorporated by reference for the CGMHI Base 

Prospectus" and "Documents incorporated by reference for the CGMFL Base Prospectus" above, as 

applicable, and (iii) electronic copies of any documents incorporated by reference into the Base 

Prospectus by any supplement will be available from the website specified in relation to such document 

in the relevant supplement. 
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SECTION E.1 – DESCRIPTION OF CITIGROUP INC. 

Citigroup Inc. ("Citi", the "Company", or "Citigroup") is a global diversified financial services holding 

company whose businesses provide consumers, corporations, governments and institutions with a broad, 

yet focussed, range of financial products and services. Citigroup Inc. has approximately 200 million 

customer accounts and does business in more than 160 countries and jurisdictions. Citigroup Inc. is a 

bank holding company within the meaning of the U.S. Bank Holding Company Act of 1956 registered 

with, and subject to examination by, the Board of Governors of the Federal Reserve System (the "Federal 

Reserve"). Some of Citi's subsidiaries are subject to supervision and examination by their respective 

federal and state authorities. At 31 December 2019, Citigroup Inc. had approximately 200,000 full-time 

employees worldwide 

Citigroup Inc.'s objects and purpose is to "engage in any lawful act or activity for which corporations 

may be organised under the General Corporation Law of Delaware", as stated in Article THIRD of Citi's 

Restated Certificate of Incorporation.  Citigroup currently operates, for management reporting purposes, 

via two primary business segments: Global Consumer Banking and Institutional Clients Group, with the 

remaining operations in Corporate/Other. Its businesses conduct their activities across the North 

America, Latin America, Asia and Europe, Middle East and Africa regions. Citigroup's principal 

subsidiaries are Citibank, N.A., Citigroup Global Markets Inc. and Grupo Financiero Banamex, S.A. de 

C.V., each of which is a wholly owned, indirect subsidiary of Citigroup.  

Citigroup Inc. is a holding company and services its obligations primarily by earnings from its operating 

subsidiaries. Citigroup Inc. may augment its capital through issuances of common stock, perpetual 

preferred stock and equity issued through awards under employee benefit plans, among other issuances. 

Citigroup Inc. and Citigroup Inc.'s subsidiaries that operate in the banking and securities businesses can 

only pay dividends if they are in compliance with the applicable regulatory requirements imposed on 

them by federal and state bank regulatory authorities and securities regulators in the United States. 

Citigroup Inc.'s subsidiaries may be party to credit agreements that also may restrict their ability to pay 

dividends. Citigroup Inc. currently believes that none of these regulatory or contractual restrictions on 

the ability of its subsidiaries to pay dividends will affect Citigroup Inc.'s ability to service its own debt. 

Citigroup Inc. must also maintain the required capital levels of a bank holding company, and must submit 

a capital plan, subjected to stress testing, to the Federal Reserve, to which the Federal Reserve does not 

object, before it may pay dividends on its stock. 

Under longstanding policy of the Federal Reserve, a bank holding company is expected to act as a source 

of financial strength for its subsidiary banks. As a result of this regulatory policy, the Federal Reserve 

might require Citigroup Inc. to commit resources to its subsidiary banks when doing so is not otherwise 

in the interests of Citigroup Inc. or its shareholders or creditors. The principal offices for Citigroup Inc. 

are located at 388 Greenwich Street, New York, NY 10013, and its telephone number is + 1 212 559-

1000. The website of Citigroup Inc. is www.citigroup.com. Unless specifically incorporated by reference 

herein, no information in such website should be deemed to be incorporated in, or form a part of, this 

Base Prospectus. Citigroup Inc. was established as a corporation incorporated in Delaware on 8 March 

1988, registered at the Delaware Division of Corporations with perpetual duration pursuant to the 

Delaware General Corporation Law with file number 2154254. Citi's authorised capital stock consists of 

6 billion shares of common stock and 30 million shares of preferred stock. As at 31 December 2019, 

there were 3,099,602,856 fully paid common stock shares outstanding and 719,200 preferred shares 

outstanding. A common stock share carries one vote, and no pre-emptive or other subscription rights or 

conversion rights. A preferred stock share carries no general voting rights. 

No shareholder, or associated group of shareholders acting together, owns enough shares of Citigroup 

Inc.'s common stock to directly or indirectly exercise control over Citi. 

Citi Resolution Plan (CSA, etc.) in relation to Notes issued by Citigroup Inc. 

On 15 December 2016, the Federal Reserve issued a final total loss-absorbing capacity ("TLAC") rule 

that will require Citigroup Inc. to (i) maintain minimum levels of external TLAC and long-term debt and 

(ii) adhere to various "clean holding company" requirements. Citigroup Inc. continues to review and 

consider the implications of the final TLAC rule, including the impact of (w) the amount of its debt 

securities issued prior to 31 December 2016 that will benefit from the grandfathering provided by the 

final TLAC rule, (x) the effectiveness date of 1 January 2019 for all aspects of the final TLAC rule, (y) 

a new anti-evasion provision that authorises the Federal Reserve to exclude from a holding company's 

file://///omnia.aoglobal.com/Europe/LN/WsMgrProfiles1/chungl/iManage/Recent/CI_CGMHI_CGMFL%20-%20RBP%20Update%202020%20(PReg)/www.citigroup.com
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CGMFL has an authorised capital of one hundred thousand Euro (EUR100,000.-) represented by a 

maximum of one hundred thousand (100,000) limited preference shares, having a nominal value of one 

Euro (EUR1) each and which may be divided into different classes. As of 24 June 2020, ninety-nine 

thousand seven hundred and eighty-two Euro (EUR99,782.-) of such authorised capital remains 

available. 

Approved Statutory Auditor (Réviseur d'entreprises agréé) and financial year 

CGMFL's approved statutory auditor (réviseur d'enterprises agréé) is KPMG Luxembourg Société 

Coopérative (formerly KPMG Luxembourg S.à.r.l), a private limited liability company (société à 

responsibilité limitée) incorporated and existing under Luxembourg law, having its registered office at 

39, avenue J.F. Kennedy, L-1855 Luxembourg and registered with the Register of Commerce and 

Companies of Luxembourg (Registre de commerce et des sociétés, Luxembourg) under number B 149 

133 ("KPMG Luxembourg"), who has been re-appointed for a period of five (5) years until the 2022 

audit, by a resolution of the sole shareholder of CGMFL dated 3 May 2018. KPMG Luxembourg is a 

member of the Institut des Réviseurs d'Entreprises. 

CGMFL's fiscal year starts on 1 January and ends on 31 December each year, except for the first fiscal 

year that started on the date of incorporation of CGMFL and ended on 31 December 2012. 

KPMG Luxembourg audited the CGMFL 2019 Annual Report and the CGMFL 2018 Annual Report in 

accordance with Directive 2014/56/EU and Regulation (EU) 537/2014. KPMG Luxembourg expressed 

an unqualified opinion on the CGMFL 2019 Annual Report and the CGMFL 2018 Annual Report. 

Taxation 

CGMFL is subject to the tax laws of Luxembourg on income and does not have any special tax status. It 

is, therefore, in principle entitled to the benefits of tax treaties concluded between the Grand Duchy of 

Luxembourg and other countries (subject to the acceptance of such contracting states). 

Employees 

CGMFL has no employees. 

Accounts 

CGMFL prepares annual and half yearly non-consolidated accounts. The first annual accounts were 

prepared in respect of the period from the date of its incorporation to 31 December 2012 in accordance 

with the Articles and were published by CGMFL on 7 June 2013. 

In accordance with the provisions of the Companies Act 1915, CGMFL will publish its audited annual 

accounts on an annual basis following approval of the annual accounts by the annual general meeting of 

the Shareholders. 

Any future published audited annual accounts or unaudited half yearly accounts prepared for CGMFL 

will be obtainable free of charge from the registered office of CGMFL in Luxembourg, as described in 

the section entitled "Documents Available for Inspection". 

Material Contracts 

Apart from any agreements entered into by it in connection with the Programme or the Citi Regulation 

S Warrant Programme, CGMFL has not entered into any material contracts other than in the ordinary 

course of its business.  

Use of Proceeds 

The net proceeds of the issue of Notes by CGMFL will be used primarily to grant loans or other forms 

of funding to Citigroup Global Markets Limited and any entity belonging to the same group, and may be 

used to finance CGMFL itself. 
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SECTION F.7 – SUBSCRIPTION AND SALE AND TRANSFER AND SELLING 

RESTRICTIONS 

Subject to the terms and conditions contained in an amended and restated Dealership Agreement dated 

on or about 25 January 2019, as supplemented by a First Supplemental Dealership Agreement dated 19 

July 2019 and a Second Supplemental Dealership Agreement dated 4 February 2020 (as further amended, 

supplemented and/or restated, the "Dealership Agreement") between Citigroup Inc., CGMHI, the 

CGMHI Guarantor, CGMFL, the CGMFL Guarantor, the Arranger and the Dealers (as defined in the 

Dealership Agreement), the Notes will be offered on a continuous basis by the Issuer to the Dealers. 

However, each Issuer reserves the right to sell Notes directly on its own behalf to other entities and to 

offer Notes in specified jurisdictions directly to the public through distributors, in accordance with all 

applicable rules and regulations. Notes may be resold at prevailing market prices, or at prices related 

thereto, at the time of such resale, as determined by the Issuer or the relevant Dealer. The Notes may also 

be sold by the Issuer through the Dealers, acting as agent of the Issuer. The Dealership Agreement also 

provides for Notes to be issued in syndicated Tranches which are jointly and severally underwritten by 

two or more Dealers. 

The Issuer and the CGMHI Guarantor (where the Issuer is CGMHI) or the CGMFL Guarantor (where 

the Issuer is CGMFL) have agreed to indemnify the Dealers against certain liabilities in connection with 

the offer and sale of the Notes issued by such Issuer, including in relation to liabilities arising under the 

Securities Act. The Dealership Agreement may be terminated in relation to all the Dealers or any of them 

by Citigroup Inc., CGMHI, the CGMHI Guarantor, CGMFL, the CGMFL Guarantor, in relation to itself 

and Citigroup Inc., CGMHI, the CGMHI Guarantor, CGMFL, the CGMFL Guarantor only, by any 

Dealer or the Arranger, at any time on giving not less than ten days' notice. 

Transfer Restrictions 

As a result of the following restrictions, purchasers of Notes are advised to consult legal counsel prior 

to making any purchase, offer, sale, resale or other transfer of such Notes. 

Each purchaser of Notes or any beneficial interest therein, by its acquisition or acceptance thereof, will 

be deemed to acknowledge, represent and agree as follows (terms used in this paragraph that are defined 

in Rule 144A or in Regulation S are used herein as defined therein): 

(i) (a) in the case of Notes issued by Citigroup Inc., CGMHI or CGMFL and offered and sold in 

reliance on Regulation S, as specified in the applicable Issue Terms, that such purchaser is 

outside the United States and is not a U.S. person; or (b) in the case of Notes issued by Citigroup 

Inc. or CGMHI and offered and sold in reliance on Rule 144A, as specified in the applicable 

Issue Terms, that such purchaser is a "qualified institutional buyer" (a "QIB"), purchasing (or 

holding) the Notes for its own account or for the account of one or more QIBs and it is aware 

that the offer and sale to it is being made in reliance on Rule 144A; 

(ii) that the Notes and, where the Issuer is CGMHI, the CGMHI Deed of Guarantee or, where the 

Issuer is CGMFL, the CGMFL Deed of Guarantee are being offered and sold in a transaction 

not involving a public offering in the United States within the meaning of the Securities Act, 

and that the Notes, the CGMHI Deed of Guarantee and the CGMFL Deed of Guarantee have 

not been and will not be registered under the Securities Act or any U.S. State securities laws 

and may not be offered, sold, pledged or otherwise transferred within the United States or to, or 

for the account or benefit of, U.S. persons except as set forth below with respect to Notes issued 

by Citigroup Inc. or CGMHI and offered and sold in reliance on Rule 144A; 

(iii) (a) in the case of Notes issued by Citigroup Inc., CGMHI or CGMFL and offered and sold in 

reliance on Regulation S, as specified in the applicable Issue Terms, that such purchaser will 

not re-sell, pledge or otherwise transfer the Notes or any beneficial interest therein at any time 

within the United States or to, or for the account or benefit of, a U.S. person, other than the 

Issuer or any affiliate thereof; and (b) in the case of Notes issued by Citigroup Inc. or CGMHI 

and offered and sold in reliance on Rule 144A, as specified in the applicable Issue Terms, that 

such purchaser will not re-sell, pledge or otherwise transfer the Notes or any beneficial interest 

therein at any time other than to (1) the Issuer or any affiliate thereof or (2) a person it reasonably 
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accordance with Finnish Laws, rules, regulations and operating procedures applicable to, and/or 

issued by, Euroclear Finland (Euroclear Finland Rules) and the terms Noteholder and holder of 

Notes shall be construed accordingly. Where a nominee is so evidenced it shall be treated as the 

holder of the relevant Finnish Notes. 

Notwithstanding the above, the Issuer may issue Notes in uncertificated and dematerialised 

book entry form (Finnish Notes). No Global Registered Note Certificates representing Finnish 

Notes will be issued and the Conditions of such shall be construed accordingly. Finnish Notes 

will be transferable only in accordance with the provisions of the Finnish Act on the Book-Entry 

Accounts (Fin. laki arvo-osuustileistä (827/1991, as amended)), other applicable Finnish 

legislation and the rules and regulations applicable to, and/or issued by, Euroclear Finland. 

References in the Conditions to Global Registered Note Certificates shall not apply to Finnish 

Notes. 

2. Exchanges and Transfers of Notes 

(a) Exchange of Notes 

Finnish Notes of one Specified Denomination, as applicable, may not be exchanged for Finnish 

Notes of another Specified Denomination. 

(b) Transfer of Registered Notes 

Subject to General Conditions 2(c) (Transfers of interests in Regulation S Global Registered 

Note Certificates) and (d) (Transfers of interests in Rule 144A Global Registered Note 

Certificates) below, if definitive Registered Notes are issued, one or more of such Registered 

Notes may be transferred upon the surrender of the Registered Note Certificate representing 

such Registered Notes to be transferred, together with the form of transfer endorsed on such 

Registered Note Certificate duly completed and executed, at the specified office of the Registrar 

or any Transfer Agent. In the case of a transfer of part only of a holding of Registered Notes 

represented by one Registered Note Certificate, a new Registered Note Certificate in respect of 

the balance not transferred will be issued to the transferor. In the case of a transfer of Registered 

Notes to a person who is already a holder of Registered Notes, a new Registered Note Certificate 

representing the enlarged holding shall only be issued against surrender of the Registered Note 

Certificate representing the existing holding. 

Each Note certificate will be numbered serially with an identifying number which will be 

recorded in the Register. 

Subject to General Conditions 2(c) (Transfers of interests in Regulation S Global Registered 

Note Certificates) and (d) (Transfers of interests in Rule 144A Global Registered Note 

Certificates) below, transfers of beneficial interests in a Global Registered Note Certificate will 

be effected by the Relevant Clearing System only in accordance with the terms and conditions 

specified in the Fiscal Agency Agreement and, in turn, by other participants and, if appropriate, 

indirect participants in such Relevant Clearing Systems acting on behalf of beneficial transferors 

and transferees of such interests. A beneficial interest in a Global Registered Note Certificate 

will only be exchangeable for a definitive Registered Note Certificate as described in, and 

subject to, the provision of such Global Registered Note Certificate and only in accordance with 

the rules and operating procedures for the time being of the Relevant Clearing System and in 

accordance with the terms and conditions specified in the Fiscal Agency Agreement. Transfers 

of a Global Registered Note Certificate registered in the name of a nominee for DTC shall be 

limited to transfers of such Global Registered Note Certificate, in whole but not in part, to 

another nominee of DTC or to a successor of DTC or such successor's nominee. 

(c) Transfers of interests in Regulation S Global Registered Note Certificates 

Interests in a Regulation S Global Registered Note Certificate may not be sold, pledged or 

otherwise transferred at any time within the United States or to, or for the account or benefit of, 

a U.S. person, other than the Issuer or any affiliate thereof. Furthermore, interests in a 

Regulation S Global Registered Note Certificate may not be held otherwise than through 

Euroclear or Clearstream, Luxembourg. Each Regulation S Global Registered Note Certificate, 
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and any Note issued upon exchange, transfer or replacement of such Regulation S Global 

Registered Note Certificate, shall bear a permanent legend regarding such restriction on transfer. 

(d) Transfers of interests in Rule 144A Global Registered Note Certificates 

Interests in a Rule 144A Global Registered Note Certificate may not be sold, pledged or 

otherwise transferred at any time other than (i) to the Issuer or any affiliate thereof or (ii) to a 

person the seller reasonably believes to be a QIB purchasing (or holding) the Notes for its own 

account or for the account of one or more QIBs in a transaction meeting the requirements of 

Rule 144A and in accordance with any applicable securities laws of any State of the United 

States or any other jurisdiction. Each Rule 144A Global Registered Note Certificate, and any 

Note issued upon exchange, transfer or replacement of such Rule 144A Global Registered Note 

Certificate, shall bear a permanent legend regarding such restriction on transfer. 

(e) Definitions 

In the Conditions, unless the context otherwise requires, the following defined terms shall have 

the meanings set out below: 

"QIB" means a "qualified institutional buyer" within the meaning of Rule 144A. 

"Regulation S" means Regulation S under the Securities Act. 

"Regulation S Global Registered Note Certificate" means a Global Registered Note 

Certificate representing Notes sold in offshore transactions outside the United States in reliance 

on Regulation S. 

"Rule 144A" means Rule 144A under the Securities Act. 

"Rule 144A Global Registered Note Certificate" means a Global Registered Note Certificate 

representing Notes sold in the United States to QIBs. 

"Securities Act" means the United States Securities Act of 1933, as amended. 

"U.S. person" has the meaning given to such term under Regulation S. 

(f) Partial Redemption in respect of Registered Notes 

In the case of a partial redemption of a holding of Registered Notes represented by a single 

definitive Registered Note Certificate, a new definitive Registered Note Certificate shall be 

issued to the holder to reflect the balance of the holding not redeemed. New Registered Note 

Certificates shall only be issued against surrender of the existing Registered Note Certificates 

to the Registrar or any Transfer Agent. In the case of a partial redemption of a holding of 

Registered Notes represented by a Global Registered Note Certificate, the Global Registered 

Note Certificate shall be endorsed to reflect such partial redemption. 

(g) Delivery of new Registered Note Certificates 

Each new Registered Note Certificate to be issued pursuant to General Condition 2(b) (Transfer 

of Registered Notes) or (f) (Partial Redemption in respect of Registered Notes) will, within three 

business days (being a day, other than a Saturday or Sunday, on which banks are open for 

business in the place of the specified office of the Registrar or the Transfer Agent to whom such 

form of transfer shall have been delivered) of receipt of such form of transfer, be available for 

delivery at the specified office of the Registrar or of the Transfer Agent (as the case may be) to 

whom such delivery shall have been made or, at the option of the holder making such delivery 

as aforesaid and as specified in the relevant form of transfer, be mailed at the risk of the holder 

entitled to the new Registered Note Certificate to such address as may be specified in such form 

of transfer. 

(h) Transfer Free of Charge 
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obligations of the CGMHI Guarantor and rank and will at all times at least rank pari passu with 

all other unsecured and unsubordinated outstanding obligations of the CGMHI Guarantor, save 

for such obligations as may be preferred by provisions of law that are both mandatory and of 

general application. 

(c) Status of the CGMFL Deed of Guarantee in respect of the Notes: only relevant for Notes issued 

by CGMFL. 

The obligations of the CGMFL Guarantor in respect of the Notes issued by CGMFL under the 

CGMFL Deed of Guarantee constitute direct, unconditional, unsubordinated and unsecured 

obligations of the CGMFL Guarantor and rank and will at all times at least rank pari passu with 

all other unsecured and unsubordinated outstanding obligations of the CGMFL Guarantor, save 

for such obligations as may be preferred by provisions of law that are both mandatory and of 

general application. 

4. Interest 

The provisions relating to interest due in respect of the Notes (if any) shall be as specified in the 

Valuation and Settlement Schedule and the applicable Issue Terms. 

The accrual and payment of interest in respect of Credit Linked Notes will also be affected by 

the terms of Credit Linked Condition 2 (Interest on Credit Linked Notes) and other provisions 

of the Credit Linked Conditions.  If in respect of Credit Linked Notes there is a conflict between 

the applicable provisions of the Valuation and Settlement Schedule and the applicable 

provisions of the Credit Linked Conditions, the applicable provisions of the Credit Linked 

Conditions shall prevail. 

Notwithstanding anything to the contrary in the Conditions, interest on Swedish Notes for which 

Accrual is specified as applicable in the applicable Issue Terms shall be calculated from (but 

excluding) the Interest Commencement Date to (and including) the Interest Payment Date. 

5. Redemption and Purchase 

As stated above, all references to the CGMHI Guarantor and the CGMHI Deed of Guarantee in 

the Conditions including but not limited to this General Condition 5 shall be ignored in relation 

to Notes issued by Citigroup Inc. or CGMFL and all references to the CGMFL Guarantor and 

the CGMFL Deed of Guarantee in the Conditions including but not limited to this General 

Condition 5 shall be ignored in relation to Notes issued by Citigroup Inc. or CGMHI.  

(a) Final Redemption 

Unless otherwise provided in the Valuation and Settlement Schedule, or unless previously 

redeemed or purchased and cancelled as provided below, each principal amount of the Notes 

equal to the Calculation Amount will be redeemed at an amount equal to 100 per cent. of the 

Calculation Amount or such amount as specified in the applicable Issue Terms (the 

"Redemption Amount") on the Maturity Date. 

(b) Redemption for Taxation Reasons and Redemption for Illegality 

(i) Redemption for Taxation Reasons  

If specified as applicable in the applicable Issue Terms, the Notes may be redeemed at 

the option of the Issuer, the CGMHI Guarantor or the CGMFL Guarantor, as the case 

may be, in whole, but not in part, at any time on giving not less than 30 or more than 

60 days' notice in accordance with General Condition 13 (Notices) (which notice shall 

be irrevocable), at, in respect of each principal amount of the Notes equal to the 

Calculation Amount, the Early Redemption Amount if the Issuer, the CGMHI 

Guarantor or the CGMFL Guarantor, as the case may be, has or will become obligated 

to pay additional interest on such Notes pursuant to General Condition 7 (Taxation) as 

a result of any change in, or amendment to, the laws (or any regulations or rulings 

promulgated thereunder) of Luxembourg (where the Issuer is CGMFL) or the United 
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States (where the Issuer is Citigroup Inc. or CGMHI) or the United Kingdom (where 

the Issuer is CGMFL) or, in any such case any political subdivisions or taxing 

authorities thereof or therein, or any change in the application or official interpretation 

of such laws, regulations or rulings, which change or amendment becomes effective 

on or after the date on which any person (including any person acting as underwriter, 

broker or dealer) agrees to purchase the first Tranche of any of such Notes pursuant to 

the original issuance of such first Tranche, and such obligation cannot be avoided by 

the Issuer, the CGMHI Guarantor or the CGMFL Guarantor, as the case may be, taking 

reasonable measures available to it; PROVIDED THAT no such notice of redemption 

shall be given earlier than 90 days prior to the earliest date on which the Issuer, the 

CGMHI Guarantor or the CGMFL Guarantor, as the case may be, would be obligated 

to pay such additional interest were a payment in respect of the Notes then due. Prior 

to the publication of any notice of redemption pursuant to this General Condition 

5(b)(i) (Redemption for Taxation Reasons), the Issuer, the CGMHI Guarantor or the 

CGMFL Guarantor, as the case may be, shall deliver to the Fiscal Agent or the Swedish 

Securities Issuing and Paying Agent in the case of Swedish Notes or the Finnish 

Securities Issuing and Paying Agent in the case of Finnish Notes (i) a certificate signed 

by an officer of the Issuer, the CGMHI Guarantor or the CGMFL Guarantor, as the 

case may be, stating that the Issuer, the CGMHI Guarantor or the CGMFL Guarantor, 

as the case may be, is entitled to effect such redemption and setting forth a statement 

of facts showing that the conditions precedent to the right of the Issuer, the CGMHI 

Guarantor or the CGMFL Guarantor, as the case may be, so to redeem have occurred 

and (ii) a legal opinion, from lawyers of recognised standing in Luxembourg, the 

United States or the United Kingdom, as applicable, to the effect that the Issuer, the 

CGMHI Guarantor or the CGMFL Guarantor, as the case may be, has or will become 

obligated to pay such additional interest as a result of such change or amendment. 

(ii) Redemption for Illegality 

If: 

(A) the Issuer determines that the performance of its obligations under the Notes; 

or  

(B) the CGMHI Guarantor (in the case of Notes issued by CGMHI), or the 

CGMFL Guarantor (in the case of Notes issued by CGMFL), determines that 

the performance of its obligations in respect of the Notes under the CGMHI 

Deed of Guarantee (in the case of Notes issued by CGMHI) or the CGMFL 

Deed of Guarantee (in the case of Notes issued by CGMFL),  

has or will become unlawful, illegal or otherwise prohibited in whole or in part for any 

reason (an "Illegality Event"), the Issuer may redeem the Notes by giving notice to 

the Noteholders in accordance with General Condition 13 (Notices) at, in respect of 

each principal amount of the Notes equal to the Calculation Amount, the Early 

Redemption Amount; provided, however, that if "Continuance of Notes Provision" is 

specified as being applicable in the applicable Issue Terms, then (I) if the Illegality 

Event (whether in and of itself or together with one or more other Illegality Events) 

renders the continuance of the Notes definitively impossible, then the Illegality Event 

shall be referred to as an "Illegality Event (Impossible Performance)"; or (II) if the 

Illegality Event (whether in and of itself or together with one or more other Illegality 

Events) does not render the continuance of the Notes definitively impossible, the 

Illegality Event shall be referred to as an "Illegality Event (Possible Performance)" 

and (in the case of Illegality Event (Possible Performance), if "Illegality Event 

(Possible Performance)" is specified as being applicable in the applicable Issue Terms), 

upon the occurrence of such event, the Issuer may redeem the Notes early by giving 

notice to Noteholders in accordance with General Condition 13 (Notices) at, in respect 

of each principal amount of the Notes equal to the Calculation Amount, the Early 

Redemption Amount. 

(c) Purchases 
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The Issuer, the CGMHI Guarantor, the CGMFL Guarantor or any of their respective subsidiaries 

or Affiliates may at any time purchase Notes (in the open market or otherwise) at any price. 

Any Notes so purchased may be held or resold or surrendered for cancellation. 

(d) Early Redemption Amount 

(i) For the purpose of each of General Condition 5(b)(i) (Redemption for Taxation 

Reasons), General Condition 5(b)(ii) (Redemption for Illegality), General Condition 9 

(Events of Default), each Adjustment Event and each Additional Early Redemption 

Event and a Realisation Disruption Event, the "Early Redemption Amount" in 

respect of each principal amount of the Notes equal to the Calculation Amount will, 

subject as provided, in the case of Credit Linked Notes, in the Credit Linked Conditions 

or in the case of Index Skew Notes, in the Index Skew Conditions, be calculated as 

specified in the following definition as specified to be applicable in the applicable Issue 

Terms in respect of each such early redemption event as any of:  

(A) "Fair Market Value";  

(B) "Principal Amount plus accrued interest (if any)";  

(C) "Principal Amount plus accrued interest (if any) at maturity with option for 

Fair Market Value at early redemption" as set out in General 

Condition 5(d)(ii) below;  

(D) "Principal Amount plus Option Value plus Option Value Accrued Interest (if 

any) at maturity with option for Fair Market Value at early redemption" as set 

out in General Condition 5(d)(ii) below; 

(E) "Principal Amount plus Option Value plus Option Value Accrued Interest (if 

any) at maturity" as set out in General Condition 5(d)(iii) below; 

(F) "Best of Amount" payable on the date specified in, or notified in accordance 

with, the Conditions or, if no such date is so specified, on a date selected by 

the Issuer; 

(G) in the case of Zero Coupon Notes, the "Amortised Face Amount"; or 

(H) such other amount specified in the Valuation and Settlement Schedule and/or 

in the applicable Issue Terms.  

in each case, minus the Interest Suspension Shortfall Amount (as defined in the Credit 

Linked Conditions), if applicable, provided that where the applicable Issue Terms 

specify "Additional Costs on account of Early Redemption" to be not applicable, 

Noteholders will not be charged any costs or expenses by the Issuer on account of the 

early redemption of the Notes in any of the circumstances set out in the initial 

paragraph of this General Condition 5(d)(i). 

(ii) If the Notes are subject to early redemption for an Early Redemption Amount to be 

calculated as the "Principal Amount plus accrued interest (if any) at maturity with 

option for Fair Market Value at early redemption" (as set forth in General 

Condition 5(d)(i)(C) above) or "Principal Amount plus Option Value plus Option 

Value Accrued Interest (if any) at maturity with option for Fair Market Value at 

early redemption" (as set forth in General Condition 5(d)(i)(D) above): 

(A) Following the occurrence of the relevant early redemption event, the Issuer 

shall notify the Noteholders (such notice, "Issuer's Notice of Early 

Redemption") as soon as reasonably practicable thereafter in accordance 

with General Condition 13 (Notices) that each Note (in respect of its principal 

amount equal to the Calculation Amount) will be redeemed on the Maturity 

Date for an amount equal to (i) in the case of "Principal Amount plus accrued 

interest (if any) at maturity with option for Fair Market Value at early 
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(iii) In the case of Notes subject to early redemption for which the Early Redemption 

Amount is specified as "Principal Amount plus Option Value plus Option Value 

Accrued Interest (if any) at maturity", notwithstanding anything else in the General 

Conditions, such Early Redemption Amount shall be payable on the Maturity Date and 

no other amounts of principal or interest will accrue or be payable following the date 

on which the Issuer's Notice of Early Redemption is given. 

(iv) As used above, in respect of each principal amount of the Notes equal to the 

Calculation Amount: 

"Amortised Face Amount" means an amount calculated in accordance with the 

following formula: 

Early Redemption Amount = RP x (1 + AY)y 

where: 

"RP" means the Reference Price; 

"AY" means the Amortisation Yield expressed as a decimal; and 

"y" is the Day Count Fraction specified in the applicable Issue Terms which will 

be either (i) 30/360 (in which case the numerator will be equal to the number 

of days (calculated on the basis of a 360 day year consisting of 12 months of 

30 days each) in the relevant Zero Coupon Calculation Period and the 

denominator will be 360) or (ii) Actual/360 (in which case the numerator will 

be equal to the actual number of days in the relevant Zero Coupon Calculation 

Period and the denominator will be 360) or (iii) "Actual/365" (in which case 

the numerator will be equal to the actual number of days in the relevant Zero 

Coupon Calculation Period and the denominator will be 365) or (iii) 

"Actual/Actual (ICMA)", in which case the Day Count Fraction will be 

determined as set out in the definition of "Zero Coupon Actual/Actual 

(ICMA)" below. 

For the purposes of this definition: 

"Zero Coupon Actual/Actual (ICMA)" means: 

(A) where the number of days in the Zero Coupon Calculation Period is 

equal to or shorter than the Zero Coupon Determination Period 

during which the Zero Coupon Calculation Period ends, the number 

of days in such Zero Coupon Calculation Period divided by the 

product of (x) the number of days in such Zero Coupon 

Determination Period and (y) the number of Determination Dates (as 

specified in the applicable Issue Terms) that would occur in one 

calendar year; or 

(B) where the Zero Coupon Calculation Period is longer than the Zero 

Coupon Determination Period during which the Zero Coupon 

Calculation Period ends, the sum of: 

(i) the number of days in such Zero Coupon Calculation Period 

falling in the Zero Coupon Determination Period in which 

the Zero Coupon Calculation Period begins divided by the 

product of (x) the number of days in such Zero Coupon 

Determination Period and (y) the number of Determination 

Dates that would occur in one calendar year; and 

(ii) the number of days in such Zero Coupon Calculation Period 

falling in the next Zero Coupon Determination Period 

divided by the product of (x) the number of days in such 
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"Principal Amount" means, in respect of such Calculation Amount, the principal amount of 

such Calculation Amount; and 

"r" means the annualised interest rate that the Issuer offers on the date of determination that the 

Notes will be early redeemed pursuant to and in accordance with the Conditions following the 

relevant early redemption event(s) for a debt security with a maturity equivalent to the scheduled 

Maturity Date of the relevant Notes, taking into account the credit risk of the Issuer, as 

determined by the Calculation Agent. 

"Pro Rata Issuer Cost Reimbursement" means, in respect of such Calculation Amount, an 

amount equal to the product of the total costs of the Issuer (for example, and without limitation, 

structuring costs) paid by the original holder of the Note(s) of such Calculation Amount as part 

of the original issue price of the Note(s) and the Relevant Proportion, as determined by the 

Calculation Agent. For the avoidance of doubt, if the applicable Issue Terms specify "Pro Rata 

Issuer Cost Reimbursement" to be applicable, the Early Redemption Amount shall be the sum 

of the amount specified in the applicable Issue Terms plus the Pro Rata Issuer Cost 

Reimbursement. 

"Relevant Proportion" means a number equal to (i) the number of calendar days from, and 

excluding, the date of determination that the relevant Note(s) will be early redeemed pursuant 

to and in accordance with the Conditions following the relevant early redemption event(s) to, 

and including, the scheduled Maturity Date of the relevant Note(s), divided by (ii) the number 

of calendar days from, and excluding, the Issue Date of the relevant Note(s) to, and including, 

the scheduled Maturity Date of the relevant Note(s). 

(e) Redemption at the Option of the Issuer 

If, in respect of Notes other than Swedish Notes, Issuer Call is specified as applicable in the 

applicable Issue Terms, the Issuer may, having given the number of days' notice specified in the 

applicable Issue Terms or, if none is so specified: 

(i) not less than, five nor more than 60 days' notice to the Noteholders in accordance with 

General Condition 13 (Notices); and 

(ii) not less than five days' notice to the Registrar, 

(which notices shall be irrevocable and shall specify the date fixed for redemption), redeem all 

or some only of the Notes then outstanding on any Optional Redemption Date and, in respect 

of each principal amount of the Notes equal to the Calculation Amount at the Optional 

Redemption Amount specified in, or determined in the manner specified in, the Valuation and 

Settlement Schedule or specified in the applicable Issue Terms together, if appropriate, with 

interest accrued to (but excluding) the relevant Optional Redemption Date. Any such 

redemption must be of a principal amount not less than the Minimum Redemption Amount and 

not more than the Maximum Redemption Amount, in each case as may be specified in the 

applicable Issue Terms. 

In the case of a redemption of some only of the Notes, the Notes to be redeemed ("Redeemed 

Notes") will be selected, subject to mandatory provisions of Luxembourg law, individually by 

lot not more than 30 days prior to the date fixed for redemption, in the case of Redeemed Notes 

represented by definitive Notes, and in accordance with the rules of the Relevant Clearing 

System (in the case of Notes cleared through Euroclear and/or Clearstream, Luxembourg, to be 

reflected in the records of Euroclear and Clearstream, Luxembourg as either a pool factor or a 

reduction in nominal amount, at their discretion) in the case of Redeemed Notes represented by 

a Global Registered Note Certificate. In the case of Redeemed Notes represented by definitive 

Notes, a list of the serial numbers of such Redeemed Notes will be published in accordance with 

General Condition 13 (Notices) not less than five days prior to the date fixed for redemption. 

If, in respect of Swedish Notes, Issuer Call is specified as applicable in the applicable Issue 

Terms, the Issuer may, having given: 



General Conditions of the Notes 

 

 279  

 

 

(i) not less than five nor more than 60 days' notice to the Noteholders in accordance with 

General Condition 13 (Notices); and 

(ii) not less than five days' notice to the Swedish Securities Issuing and Paying Agent and 

Euroclear Sweden, respectively, 

(which notices shall be irrevocable and shall specify the date fixed for redemption and shall 

specify the Notes or the amount of the Notes as well as the closed period), redeem all of the 

Notes then outstanding on any Optional Redemption Date and, in respect of each principal 

amount of the Notes equal to the Calculation Amount at the Optional Redemption Amount 

specified in, or determined in the manner specified in, the applicable Issue Terms together, if 

appropriate, with interest accrued to (but excluding) the relevant Optional Redemption Date. 

Any such redemption must be of a principal amount not less than the Minimum Redemption 

Amount and not more than the Maximum Redemption Amount in each case as may be specified 

in the applicable Issue Terms. The redemption procedures for Swedish Notes will be subject to 

the Swedish CSD Rules. 

(f) Redemption at the Option of holders of Notes 

If Investor Put is specified as applicable in the applicable Issue Terms, upon the holder of any 

Note giving to the Issuer in accordance with General Condition 13 (Notices) the number of days' 

notice specified in the applicable Issue Terms or, if none is so specified, not less than 45 days' 

notice the Issuer will, upon the expiry of such notice, redeem such Note on the relevant Optional 

Redemption Date and at, in respect of each principal amount of the Notes equal to the 

Calculation Amount, the Optional Redemption Amount specified in, or determined in the 

manner specified in, the Valuation and Settlement Schedule and in the applicable Issue Terms 

together, if appropriate, with interest accrued to (but excluding) the Optional Redemption Date. 

To exercise the right to require redemption of a Note the holder of such Note must, if such Note 

is in definitive form and held outside the Relevant Clearing System, deliver, at the specified 

office of the Registrar at any time during normal business hours of the Registrar falling within 

the notice period, a duly completed and signed notice of exercise in the form (for the time being 

current) obtainable from any specified office of the Registrar (a "Put Notice") and in which the 

holder must specify a bank account to which payment is to be made under this General 

Condition 5(f) and the principal amount thereof to be redeemed and, if less than the full principal 

amount of the Registered Notes so surrendered is to be redeemed, an address to which a new 

Registered Note in respect of the balance of such Registered Notes is to be sent subject to and 

in accordance with the provisions of General Condition 2(h) (Transfer Free of Charge). If the 

relevant Note is in definitive form, the Put Notice must be accompanied by the Note or evidence 

satisfactory to the Paying Agent concerned that the Note will, following delivery of the Put 

Notice, be held to its order or under its control. 

If the relevant Note is represented by a Global Registered Note Certificate and cleared through 

Euroclear or Clearstream, Luxembourg or is in definitive form and held through Euroclear or 

Clearstream, Luxembourg, to exercise the right to require redemption of such Note the holder 

of such Note must, within the notice period, give notice to the Registrar of such exercise in 

accordance with the standard procedures of Euroclear or Clearstream, Luxembourg, as 

applicable (which may include notice being given on his instruction by Euroclear or 

Clearstream, Luxembourg, as applicable, or any common depositary or common safekeeper, as 

the case may be, for them, as applicable, to the Registrar by electronic means), in a form 

acceptable to Euroclear and Clearstream, Luxembourg, as applicable, from time to time. 

If the relevant Note is represented by a Global Registered Note Certificate and cleared through 

DTC, to exercise the right to require redemption of such Note, the holder of such Note must, 

within the notice period, give notice to the Registrar of such exercise in the form of a Put Notice 

acceptable to the Registrar and irrevocably instruct DTC to debit the relevant Noteholder's 

securities account with the relevant Notes on or before the Optional Redemption Date in 

accordance with applicable DTC practice. 

In the case of Swedish Notes, a Put Notice will not take effect against the Issuer before the date 

on which the relevant Notes have been transferred to the account designated by the Swedish 
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and the Finnish Securities Issue and Paying Agent acts solely as agent of the Issuer and does 

not assume any obligation to, or relationship or agency or trust with, the Noteholders. 

(e) Appointment of Agents 

As applicable, the Fiscal Agent, each Paying Agent, the Registrar, the Exchange Agent, each 

Transfer Agent, the Calculation Agent, the Swedish Securities Issuing and Paying Agent in the 

case of Swedish Notes or the Finnish Securities Issuing and Paying Agent in the case of Finnish 

Notes initially appointed by the Issuer, the CGMHI Guarantor and the CGMFL Guarantor and 

their respective specified offices are listed below or in the applicable Issue Terms. The Fiscal 

Agent, each Paying Agent, the Registrar, the Exchange Agent, each Transfer Agent, the 

Calculation Agent, the Determination Agent, the Swedish Securities Issuing and Paying Agent 

in the case of Swedish Notes or the Finnish Securities Issuing and Paying Agent in the case of 

Finnish Notes act solely as agents or, as the case may be, registrars of the Issuer, the CGMHI 

Guarantor and the CGMFL Guarantor and do not assume any obligation or relationship of 

agency or trust for or with any holder. The Issuer, the CGMHI Guarantor and the CGMFL 

Guarantor reserve the right at any time to vary or terminate the appointment of the Fiscal Agent, 

any other Paying Agent, the Calculation Agent, the Determination Agent, the Registrar, the 

Exchange Agent, any Transfer Agent, the Swedish Securities Issuing and Paying Agent in the 

case of Swedish Notes or the Finnish Securities Issuing and Paying Agent in the case of Finnish 

Notes and to appoint additional or other agents (any of which may be the Issuer, an Affiliate of 

the Issuer, the CGMHI Guarantor or an Affiliate of the CGMHI Guarantor, the CGMFL 

Guarantor or an Affiliate of the CGMFL Guarantor) PROVIDED THAT the Issuer, the CGMHI 

Guarantor and the CGMFL Guarantor will at all times maintain: 

(i) a Fiscal Agent; 

(ii) at any time at which any Registered Note is outstanding, a Registrar; 

(iii) at any time at which any Registered Note cleared through DTC is outstanding, an 

Exchange Agent in relation thereto; 

(iv) at any time at which any Registered Note is outstanding, a Transfer Agent in relation 

thereto; 

(v) a Calculation Agent and a Determination Agent where the Conditions so require one; 

(vi) a Paying Agent having a specified office in a jurisdiction within Europe, other than the 

jurisdiction in which the Issuer is incorporated; 

(vii) at any time while any Swedish Note is outstanding, a Swedish Securities Issuing and 

Paying Agent authorised to act as an issuing agent (Sw. emissionsinstitut) with 

Euroclear Sweden; 

(viii) at any time while any Finnish Note is outstanding, a Finnish Securities Issuing and 

Paying Agent authorised to act both as an account operator (Fi. tilinhoitaja) and issuer 

agent (Fi. liikkeeseenlaskijan asiamies) with Euroclear Finland; and 

(ix) such other agents as may be required by the rules of any stock exchange on which the 

Notes may be listed. 

Notice of any such change or any change of any specified office of the Fiscal Agent, any other 

Paying Agent, any Transfer Agent or the Registrar will promptly be given to the Noteholders in 

accordance with General Condition 13 (Notices). 

(f) Payment Days 

If, in respect of Notes other than Swedish Notes, any date for payment in respect of any Note is 

not a Payment Day, the holder shall not be entitled to payment until the next following Payment 

Day nor to any interest or other sum in respect of such postponed payment. In this paragraph, 

"Payment Day" means: 
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(i) a day on which commercial banks and foreign exchange markets settle payments and 

are open for general business (including dealing in foreign exchange and foreign 

currency deposits) in: 

(A) in the case of Notes in definitive form only, the relevant place of presentation; 

and 

(B) such jurisdictions as shall be specified as "Business Day Jurisdictions" in the 

applicable Issue Terms and, if "Business Day Jurisdiction" is specified to be 

or include "TARGET" or "TARGET Business Day", a Payment Day shall 

also be a TARGET Business Day; and 

(ii) either (A) in relation to any sum payable in a Specified Currency other than Euro, a 

day on which commercial banks and foreign exchange markets settle payments and are 

open for general business (including dealing in foreign exchange and foreign currency 

deposits) in the principal financial centre of the country of the relevant Specified 

Currency (which if the Specified Currency is Australian dollars or New Zealand dollars 

shall be Sydney and Auckland, respectively) or (B) in relation to any sum payable in 

Euro, a TARGET Business Day; and 

(iii) in the case of any payment in respect of a Global Registered Note Certificate 

denominated in a Specified Currency other than U.S. dollars and registered in the name 

of DTC or its nominee and in respect of which an accountholder of DTC (with interests 

in such Global Registered Note Certificate) has elected to receive any part of such 

payment in U.S. dollars, a day on which commercial banks are not authorised or 

required by law or regulation to be closed in New York City. 

If, in respect of Swedish Notes, any date for payment is not a Payment Day, the holder shall not 

be entitled to payment until the next following Payment Day nor to any interest or other sum in 

respect of such postponed payment. In this paragraph, Payment Day means a day which is a 

Stockholm Banking Day and: 

(i) (in the case of a payment in a currency other than Euro) a day on which commercial 

banks and foreign exchange markets settle payments and are open for general business 

(including dealing in foreign exchange and foreign currency deposits) in the principal 

financial centre of such relevant currency; or 

(ii) (in the case of a payment in Euro) a day which is a TARGET Business Day. 

If, in respect of Finnish Notes, any date for payment in respect of any Finnish Notes is not a 

Payment Day, the holder shall not be entitled to payment until the next following Payment Day 

nor to any interest or other sum in respect of such postponed payment. In this paragraph, 

Payment Day means a day which is a Helsinki Banking Day and a TARGET Business Day (if 

applicable). 

(g) Business Day Convention 

If any date referred to in the Conditions is specified in the applicable Issue Terms to be subject 

to adjustment in accordance with a business day convention (a "Business Day Convention") 

and (x) such day would otherwise fall on a day which is not a Business Day or (y) there is no 

numerically corresponding day in the calendar months in which such date should occur, then, if 

the Business Day Convention specified in the applicable Issue Terms is (i) the Floating Rate 

Convention, (1) in the case of (x) above such date shall be postponed to the next day which is a 

Business Day unless it would thereby fall into the next calendar month, in which event (A) such 

date shall be brought forward to the immediately preceding Business Day and (B) 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 or (2) in the case of (y) above, shall be the last day 

that is a Business Day in the relevant month and the provisions of (B) above shall apply mutatis 

mutandis, (ii) the Following Business Day Convention, such date shall be postponed to the next 

day which is a Business Day, (iii) the Modified Following Business Day Convention, such date 

shall be postponed to the next day which is a Business Day unless it would thereby fall into the 
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next calendar month, in which event such date shall be brought forward to the immediately 

preceding Business Day or (iv) the Preceding Business Day Convention, such date shall be 

brought forward to the immediately preceding Business Day. 

7. Taxation 

All references to the CGMHI Guarantor and the CGMHI Deed of Guarantee in the Conditions 

including but not limited to this General Condition shall be ignored in relation to Notes issued 

by Citigroup Inc. or CGMFL. As stated above, all references to the CGMFL Guarantor and the 

CGMFL Deed of Guarantee in the Conditions including but not limited to this General 

Condition 7 shall be ignored in relation to Notes issued by Citigroup Inc. or CGMHI.  

(a) The provisions of this paragraph (a) apply only where Citigroup Inc. is the Issuer 

The Issuer will, subject to the exceptions and limitations set forth below, pay as additional 

interest to the holder of any Note or entitled person under the Citigroup Inc. Deed of Covenant 

such amounts as may be necessary so that every net payment on such Note or the Citigroup Inc. 

Deed of Covenant, after deduction or withholding for or on account of any present or future tax, 

assessment or other governmental charge imposed upon or as a result of such payment by the 

United States (or any political subdivision or taxing authority thereof or therein) will not be less 

than the amount provided in such Note or the Citigroup Inc. Deed of Covenant to be then due 

and payable. However, the Issuer will not be required to make any such payment of additional 

interest for or on account of: 

(i) any tax, assessment or other governmental charge that would not have been imposed 

but for (A) the existence of any present or former connection between such holder or 

beneficial owner or entitled person (or between a fiduciary, settlor or beneficiary of, 

or a person holding a power over, such holder or beneficial owner or entitled person, 

if such holder or beneficial owner or entitled person is an estate or a trust, or a member 

or shareholder of such holder or beneficial owner or entitled person, if such holder or 

beneficial owner or entitled person is a partnership or corporation) and the United 

States, including, without limitation, such holder or beneficial owner or entitled person 

(or such fiduciary, settlor, beneficiary, person holding a power, member or 

shareholder) being or having been a citizen or resident thereof or being or having been 

engaged in trade or business or present therein or having or having had a permanent 

establishment therein or (B) such holder's or beneficial owner's or entitled person's past 

or present status as a personal holding company or private foundation or other tax-

exempt organisation with respect to the United States or as a corporation that 

accumulates earnings to avoid United States federal income tax; 

(ii) any estate, inheritance, gift, sales, transfer or personal property tax or any similar tax, 

assessment or other governmental charge; 

(iii) any tax, assessment or other governmental charge that would not have been imposed 

but for the presentation for payment or demand for payment, as the case may be, by 

the holder or beneficial owner or entitled person of a Note or under the Citigroup Inc. 

Deed of Covenant more than 15 days after the date on which such payment became 

due and payable or on which payment thereof was duly provided for, whichever occurs 

later (the "Relevant Date"); 

(iv) any tax, assessment or other governmental charge that is payable otherwise than by 

deduction or withholding from a payment on a Note or under the Citigroup Inc. Deed 

of Covenant; 

(v) any tax, assessment or other governmental charge required to be deducted or withheld 

by any Paying Agent or the Registrar, as the case may be, from a payment on a Note 

or under the Citigroup Inc. Deed of Covenant if such payment can be made without 

such deduction or withholding by any other Paying Agent or the Registrar (if 

applicable); 
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(vi) any tax, assessment or other governmental charge that would not have been imposed 

but for a failure to comply with applicable certification, documentation, information 

or other reporting requirement concerning the nationality, residence, identity or 

connection with the United States of the holder or beneficial owner of or entitled 

person under a Note or the Citigroup Inc. Deed of Covenant if, without regard to any 

tax treaty, such compliance is required by statute or regulation of the United States as 

a precondition to relief or exemption from such tax, assessment or other governmental 

charge; 

(vii) any tax, assessment or other governmental charge imposed on a holder or beneficial 

owner or entitled person that actually or constructively owns 10 per cent. or more of 

the combined voting power of all classes of stock of the Issuer as described in Section 

871(h)(3)(B) of the United States Internal Revenue Code of 1986, as amended (the 

"Code"), that is a bank receiving interest described in Section 881(c)(3)(A) of the 

Code, that receives contingent interest described in Section 871(h)(4) of the Code or 

that is a controlled foreign corporation related to the Issuer through stock ownership 

as described in Section 881(c)(3)(C) of the Code; 

(viii) a payment on a Note or the Citigroup Inc. Deed of Covenant to a holder or entitled 

person that is a fiduciary or partnership or other than the sole beneficial owner of such 

payment to the extent a beneficiary or settlor with respect to such fiduciary or a 

member of such partnership or a beneficial owner would not have been entitled to the 

additional interest had such beneficiary, settlor, member or beneficial owner been the 

holder or entitled person of or under such Note or the Citigroup Inc. Deed of Covenant; 

(ix) taxes imposed under Sections 871(m) or 1471 through 1474 of the Code, any 

regulations promulgated thereunder or official interpretations thereof, or any 

agreement entered into pursuant to such legislation or legislation enacted to comply 

with such an agreement; or 

(x) any tax, assessment or governmental charge imposed on any Note that the Issuer 

indicates in the applicable Issue Terms it will not treat as debt for United States federal 

income tax purposes. 

(b) The provisions of this paragraph (b) apply only where CGMHI is the Issuer 

The Issuer and the CGMHI Guarantor will, subject to the exceptions and limitations set forth 

below, pay as additional interest to the holder of any Note or entitled person under the CGMHI 

Deed of Covenant or the CGMHI Deed of Guarantee such amounts as may be necessary so that 

every net payment on such Note, the CGMHI Deed of Covenant or the CGMHI Deed of 

Guarantee, after deduction or withholding for or on account of any present or future tax, 

assessment or other governmental charge imposed upon or as a result of such payment by the 

United States (or any political subdivision or taxing authority thereof or therein) will not be less 

than the amount provided in such Note, the CGMHI Deed of Covenant or the CGMHI Deed of 

Guarantee to be then due and payable. However, the Issuer and the CGMHI Guarantor will not 

be required to make any such payment of additional interest for or on account of: 

(i) any tax, assessment or other governmental charge that would not have been imposed 

but for (A) the existence of any present or former connection between such holder or 

beneficial owner or entitled person (or between a fiduciary, settlor or beneficiary of, 

or a person holding a power over, such holder or beneficial owner or entitled person, 

if such holder or beneficial owner or entitled person is an estate or a trust, or a member 

or shareholder of such holder or beneficial owner or entitled person, if such holder or 

beneficial owner or entitled person is a partnership or corporation) and the United 

States, including, without limitation, such holder or beneficial owner or entitled person 

(or such fiduciary, settlor, beneficiary, person holding a power, member or 

shareholder) being or having been a citizen or resident thereof or being or having been 

engaged in trade or business or present therein or having or having had a permanent 

establishment therein or (B) such holder's or beneficial owner's or entitled person's past 

or present status as a personal holding company or private foundation or other tax-
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exempt organisation with respect to the United States or as a corporation that 

accumulates earnings to avoid United States federal income tax; 

(ii) any estate, inheritance, gift, sales, transfer or personal property tax or any similar tax, 

assessment or other governmental charge; 

(iii) any tax, assessment or other governmental charge that would not have been imposed 

but for the presentation for payment or demand for payment, as the case may be, by 

the holder or beneficial owner or entitled person of a Note, under the CGMHI Deed of 

Covenant or under the CGMHI Deed of Guarantee more than 15 days after the date on 

which such payment became due and payable or on which payment thereof was duly 

provided for, whichever occurs later (the "Relevant Date"); 

(iv) any tax, assessment or other governmental charge that is payable otherwise than by 

deduction or withholding from a payment on a Note, under the CGMHI Deed of 

Covenant or under the CGMHI Deed of Guarantee; 

(v) any tax, assessment or other governmental charge required to be deducted or withheld 

by any Paying Agent or the Registrar, as the case may be, from a payment on a Note 

or under the CGMHI Deed of Covenant or under the CGMHI Deed of Guarantee if 

such payment can be made without such deduction or withholding by any other Paying 

Agent or the Registrar (if applicable); 

(vi) any tax, assessment or other governmental charge that would not have been imposed 

but for a failure to comply with applicable certification, documentation, information 

or other reporting requirement concerning the nationality, residence, identity or 

connection with the United States of the holder or beneficial owner of or entitled 

person under a Note, the CGMHI Deed of Covenant or the CGMHI Deed of Guarantee 

if, without regard to any tax treaty, such compliance is required by statute or regulation 

of the United States as a precondition to relief or exemption from such tax, assessment 

or other governmental charge; 

(vii) any tax, assessment or other governmental charge imposed on a holder or beneficial 

owner or entitled person that actually or constructively owns 10 per cent. or more of 

the combined voting power of all classes of stock of the Issuer as described in Section 

871(h)(3)(B) of the United States Internal Revenue Code of 1986, as amended (the 

"Code"), that is a bank receiving interest described in Section 881(c)(3)(A) of the 

Code, that receives contingent interest described in Section 871(h)(4) of the Code or 

that is a controlled foreign corporation related to the Issuer through stock ownership 

as described in Section 881(c)(3)(C) of the Code; 

(viii) a payment on a Note, the CGMHI Deed of Covenant or the CGMHI Deed of Guarantee 

to a holder or entitled person that is a fiduciary or partnership or other than the sole 

beneficial owner of such payment to the extent a beneficiary or settlor with respect to 

such fiduciary or a member of such partnership or a beneficial owner would not have 

been entitled to the additional interest had such beneficiary, settlor, member or 

beneficial owner been the holder or entitled person of or under such Note, the CGMHI 

Deed of Covenant or the CGMHI Deed of Guarantee; 

(ix) taxes imposed under Sections 871(m) or 1471 through 1474 of the Code, any 

regulations promulgated thereunder or official interpretations thereof, or any 

agreement entered into pursuant to such legislation or legislation enacted to comply 

with such an agreement; or 

(x) any tax, assessment or governmental charge imposed on any Note that the Issuer 

indicates in the applicable Issue Terms it will not treat as debt for United States federal 

income tax purposes.  

(c) The provisions of this paragraph (c) apply only where CGMFL is the Issuer 
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as applicable, shall be disregarded and the Conditions and/or the Credit Linked Conditions or 

the Index Skew Conditions, as applicable, construed accordingly. 

8. Prescription 

(i) English Law Notes 

Claims against the Issuer for payment in respect of the Notes (other than New York 

Law Notes, Swedish Notes and Finnish Notes) shall be prescribed and become void 

unless made within ten years (in the case of principal) or five years (in the case of 

interest) from the appropriate Relevant Date (as defined in General Condition 7 

(Taxation) in respect thereof. 

(ii) Swedish Notes 

Claims against the Issuer for payment in respect of Swedish Notes shall be prescribed 

and become void unless made within ten years (in the case of principal) or five years 

(in the case of interest) from the appropriate Relevant Date. For the purposes of this 

General Condition 8, "Relevant Date" means the date on which such payment first 

becomes due, or such later date on which an interruption of the period of limitation 

(Sw. preskriptionsavbrott) is made in accordance with the Swedish Limitations Act 

1981 (Sw. preskriptionslagen (1991:130)). 

(iii) Finnish Notes 

Claims against the Issuer for payment in respect of Finnish Notes and any principal 

and interest shall be prescribed unless made within three years after the date on which 

such payment becomes due and payable therefor and thereafter any principal or interest 

payable in respect of such Finnish Notes shall be forfeited and revert to the Issuer. 

(iv) New York Law Notes 

Under New York's statute of limitations, any legal action to enforce the Issuer's 

payment obligations evidenced by New York Law Notes must be commenced within 

six years after payment is due. Thereafter the Issuer's payment obligations will 

generally become unenforceable. 

9. Events of Default 

As stated above, all references to the CGMHI Guarantor and the CGMHI Deed of Guarantee in 

the Conditions including but not limited to this General Condition 9 shall be ignored in relation 

to Notes issued by Citigroup Inc. or CGMFL and all references to the CGMFL Guarantor and 

the CGMFL Deed of Guarantee in the Conditions including but not limited to this General 

Condition 9 shall be ignored in relation to Notes issued by Citigroup Inc. or CGMHI. 

(a) "Event of Default" wherever used herein with respect to the Notes means any one of the 

following events:  

(i) default in the payment of any interest upon any Note when it becomes due and payable, 

and continuance of such default for a period of 30 days; or 

(ii) default in the payment of the principal of any Note at its due date and continuance of 

any such default for a period of ten days; or 

(iii) default in the performance, or breach, of any covenant of the Issuer or the CGMFL 

Guarantor in the Conditions or the Fiscal Agency Agreement (other than a covenant a 

default in whose performance or whose breach is elsewhere in this General Condition 9 

specifically dealt with) or the CGMFL Guarantor under the CGMFL Deed of 

Guarantee and continuance of such default or breach for a period of 60 days after there 

has been given, by registered or certified mail, to the Issuer or the CGMFL Guarantor, 

as the case may be, by the holders of at least 25 per cent. in principal amount of the 
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Outstanding Notes, a written notice specifying such default or breach and requiring it 

to be remedied and stating that such notice is a "Notice of Default" hereunder; or 

(iv) THIS GENERAL CONDITION 9(a)(iv) ONLY APPLIES WHERE THE ISSUER IS 

CITIGROUP INC. OR CGMHI: the entry of a decree or order for relief in respect of 

the Issuer by a court having jurisdiction in the premises in an involuntary case under 

the United States Federal bankruptcy laws, as now or hereafter constituted, or any other 

applicable United States Federal or State bankruptcy, insolvency or other similar law, 

or appointing a receiver, liquidator, assignee, custodian, trustee, sequestrator (or other 

similar official) of the Issuer or of the whole or substantially the whole of its property, 

or ordering the winding-up or liquidation of its affairs, and the continuance of any such 

decree or order unstayed and in effect for a period of 90 consecutive days; or 

(v) THIS GENERAL CONDITION 9(a)(v) ONLY APPLIES WHERE THE ISSUER IS 

CITIGROUP INC. OR CGMHI: the commencement by the Issuer of a voluntary case 

under the United States Federal bankruptcy laws, as now or hereafter constituted, or 

any other applicable United States Federal or State bankruptcy, insolvency or other 

similar law, or the consent by it to the entry of an order for relief in an involuntary case 

under any such law or to the appointment of a receiver, liquidator, assignee, custodian, 

trustee, sequestrator (or other similar official) of the Issuer or of the whole or 

substantially the whole of its property, or the making by the Issuer of an assignment 

for the benefit of its creditors generally, or the admission by the Issuer in writing of its 

inability to pay its debts generally as they become due; or 

(vi) THIS GENERAL CONDITION 9(a)(vi) ONLY APPLIES WHERE THE ISSUER IS 

CGMFL: 

(A) any order is made by any component court or any resolution passed for the 

winding-up or dissolution of the Issuer (including, without limitation, the 

opening of any bankruptcy (faillite), insolvency, voluntary or judicial 

liquidation, (insolvabilitié, liquidation volontaire or judiciaire), composition 

with creditors (concordat préventif de la faillite), reprieve from payment 

(sursis de paiement), controlled management (gestion controlée), fraudulent 

conveyance (actio pauliana), general settlement with creditors or 

reorganisation proceedings or similar proceedings affecting the rights of 

creditors generally) or the appointment of a receiver of the Issuer (including, 

without limitation, the appointment of any receiver (curateur), liquidator 

(liquidateur), auditor (commissaire), verifier (expert vérificateur, juge 

délégué or juge commissaire) save for the purposes of amalgamation, merger, 

consolidation, reorganisation or other similar arrangement; or 

(B) the entry of a decree or order for relief in respect of the CGMFL Guarantor 

by a court having jurisdiction in the premises in an involuntary case under the 

United Kingdom bankruptcy laws, as now or hereafter constituted, or any other 

applicable United Kingdom bankruptcy, insolvency or other similar law, or 

appointing a receiver, liquidator, assignee, custodian, trustee, sequestrator (or 

other similar official) of the CGMFL Guarantor or of the whole or 

substantially the whole of its property, or ordering the winding-up or 

liquidation of its affairs, and the continuance of any such decree or order 

unstayed and in effect for a period of 90 consecutive days; or 

(C) the commencement by the CGMFL Guarantor of a voluntary case under the 

United Kingdom bankruptcy laws, as now or hereafter constituted, or any 

other applicable United Kingdom bankruptcy, insolvency or other similar 

law, or the consent by it to the entry of an order for relief in an involuntary 

case under any such law or to the appointment of a receiver, liquidator, 

assignee, custodian, trustee, sequestrator (or other similar official) of the 

CGMFL Guarantor or of the whole or substantially the whole of its property, 

or the making by the CGMFL Guarantor of an assignment for the benefit of 



General Conditions of the Notes 

 

 295  

 

 

Without limiting any of the foregoing, in no event shall the Calculation Agent and/or such other 

persons have any liability (whether in negligence or otherwise) to any Noteholders for any 

direct, indirect, special, punitive, consequential or any other damages (including loss of profits) 

even if notified of the possibility of such damages. 

The Calculation Agent and/or such other persons shall not have any responsibility to any holder 

for any errors or omissions in any calculations or determinations in respect of the Notes and act 

solely as agents of the Issuer, the CGMHI Guarantor and the CGMFL Guarantor and do not 

assume any obligations towards or relationship of agency or trust for or with any holder. 

(i) Conflict of Interest 

In addition to providing calculation agency services to the Issuer, the Calculation Agent or any 

of its Affiliates may perform further or alternative roles relating to the Issuer and any Series of 

Notes including, but not limited to, for example, being involved in arrangements relating to any 

Underlying(s) (for example as a calculation agent or, in the case of a proprietary index for 

example, as index sponsor). Furthermore, the Calculation Agent or any of its Affiliates may 

contract with the Issuer and/or enter into transactions which relate to the Issuer, the Notes or 

any Underlying and as a result the Calculation Agent may face a conflict between its obligations 

as Calculation Agent and its and/or its Affiliates' interests in other capacities. Subject to all 

regulatory obligations, neither the Issuer nor the Calculation Agent in respect of the Notes shall 

owe any duty or responsibility to any Noteholder to avoid any conflict or to act in the interests 

of any Noteholder. 

11. Replacement of Notes 

If, in respect of Notes other than Swedish Notes or Finnish Notes, a Note is lost, stolen, 

mutilated, defaced or destroyed, it may be replaced, subject to applicable laws and stock 

exchange regulations, at the specified office of the Registrar or such other Paying Agent or 

Transfer Agent as may from time to time be designated by the Issuer for the purpose and notice 

of whose designation is given to holders in accordance with General Condition 13 (Notices), in 

each case on payment by the claimant of the fees and costs incurred in connection therewith and 

on such terms as to evidence, security and indemnity (which may provide, inter alia, that if the 

allegedly lost, stolen or destroyed Note is subsequently presented for payment, there will be 

paid to the Issuer on demand the amount payable by the Issuer in respect of such Note) and 

otherwise as the Issuer may require. Mutilated or defaced Notes must be surrendered before 

replacements will be issued. This General Condition 11 shall not apply to Swedish Notes or 

Finnish Notes. 

12. Further Issues 

The Issuer may from time to time without the consent of the Noteholders create and issue further 

notes having the same terms and conditions as the Notes (or the same in all respects save for the 

amount and date of the first payment of interest thereon) PROVIDED THAT, for the avoidance 

of doubt and unless otherwise specified, references in the Conditions to "Issue Date" shall be to 

the first issue date of the Notes and so that the same shall be consolidated and form a single 

Series with such Notes, and references in the Conditions to "Notes" shall be construed 

accordingly. 

13. Notices 

(a) Notices in relation to Notes other than Finnish Notes and Swedish Notes 

All notices to the holders of Registered Notes will be deemed validly given if mailed to them at 

their respective addresses in the register and any such notice will be deemed to have been given 

on the fourth weekday (being a day other than a Saturday or a Sunday) after the date of mailing.  

Until such time as any definitive Notes are issued, there may, so long as any Global Registered 

Note Certificate(s) representing the Notes are held in its or their entirety (as applicable) on 

behalf of any Relevant Clearing System, be substituted for such mailing as provided above, the 
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delivery of the relevant notice to each Relevant Clearing System for communication by them to 

the holders of the Notes and, in addition, for so long as the Notes are listed or admitted to trading 

on a stock exchange and the rules of that stock exchange so require, such notice will be 

published in the manner and/or place or places required by those rules. Any such notice shall 

be deemed to have been given to the holders of the Notes on the day on which the said notice 

was given to the Relevant Clearing System or, where there is more than one Relevant Clearing 

System the first such Relevant Clearing System. 

For so long as the Notes are listed or admitted to trading on a stock exchange or are admitted to 

trading by any other relevant authority and the rules of that stock exchange or other relevant 

authority so require, such notice will be published in the manner and/or place or places required 

by those rules. 

Any such notice will be deemed validly given on the date specified above or, if deemed given 

more than once or on different dates, on the date first so deemed given as provided above. 

Notices to be given by any Noteholder shall be in writing and given by lodging the same, 

together (in the case of any Note in definitive form) with the relative Note or Notes, with the 

Registrar. Whilst any of the Notes are represented by a Global Registered Note Certificate, such 

notice may be given by any Noteholder to the Registrar through the Relevant Clearing System 

in such manner as the Registrar and the Relevant Clearing System may approve for this purpose. 

(b) Notices in relation to Finnish Notes 

Notices to holders of Finnish Notes will be deemed to be validly given if sent by mail to a 

Noteholder on the address registered for such Noteholder in the Euroclear Finland Register 

maintained by the Euroclear Finland Registrar in accordance with the Euroclear Finland Rules. 

With respect to Finnish Notes listed on the Irish Stock Exchange plc, trading as Euronext Dublin 

("Euronext Dublin") (or other stock exchange or relevant authority, as applicable) and so long 

as the rules of that exchange so require, any notices to holders must also be published on the 

website of Euronext Dublin (or other relevant stock exchange or relevant authority) and any 

such notice will be deemed validly given on the date of such publication or, if published more 

than once on different dates, on the date of first publication as provided above. 

(c) Notices in relation to Swedish Notes 

Notices to holders of Swedish Notes will be deemed to be validly given if sent by mail to a 

holder of Notes to the address registered for such holder in the system of Euroclear Sweden or 

in accordance with the Swedish CSD Rules. Any such notice shall be deemed to have been 

given, if sent by mail to the holder, on the fourth day following the day the notice was sent by 

mail. 

Notices to be given by any holder of Notes shall be in writing and given by lodging the same 

with the Swedish Securities Issuing and Paying Agent. 

With respect to Swedish Notes listed on Euronext Dublin (or another stock exchange, as 

applicable) and so long as the rules of that exchange so require, any notices to holders must also 

be published on the website of Euronext Dublin (or other relevant stock exchange) and any such 

notice will be deemed validly given on the date of such publication or, if published more than 

once or on different dates, on the date of first publication as provided above.  

14. Consolidation or Merger 

(a) The Issuer, the CGMHI Guarantor or the CGMFL Guarantor shall not consolidate with or merge 

into any other corporation or convey, transfer or lease its properties and assets substantially as 

an entirety to any Person (as defined below), other than (i) in the case of Notes issued by 

Citigroup Inc. and in relation to the Issuer or (ii) in the case of Notes issued by CGMHI and in 

relation to the CGMHI Guarantor only, by way of a conveyance, transfer or lease to one or more 

of its respective Subsidiaries (as defined below), unless: 
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(i) the corporation formed by such consolidation or into which the Issuer, the CGMHI 

Guarantor or the CGMFL Guarantor is merged or the Person which acquires by 

conveyance or transfer, or which leases, the properties and assets of the Issuer 

substantially as an entirety (the "successor corporation") shall be a corporation 

organised and existing under the laws of any of the United States, the United Kingdom, 

Luxembourg, France, Germany, Belgium or The Netherlands or, in any such case, any 

political subdivision thereof and shall, by taking such action as may be required to be 

taken were such successor corporation the Substitute for the purposes of General 

Condition 15 (Substitution of the Issuer and the Guarantor), expressly assume, the due 

and punctual payment of, in the case of a consolidation or merger in respect of the 

Issuer, the principal and interest and the due and punctual delivery of all assets on all 

the Notes and the performance of the Conditions on the part of the Issuer to be 

performed or observed in the case of a consolidation or merger in respect of the 

CGMHI Guarantor, all amounts due under the CGMHI Deed of Guarantee, as 

applicable, in respect of the Notes and the performance of the CGMHI Deed of 

Guarantee on the part of the CGMHI Guarantor to be performed or observed, or, in the 

case of a consolidation or merger in respect of the CGMFL Guarantor, all amounts due 

under the CGMFL Deed of Guarantee, as applicable, in respect of the Notes and the 

performance of the CGMFL Deed of Guarantee on the part of the CGMFL Guarantor 

to be performed or observed; and 

(ii) if the Notes are listed or traded on any stock exchange, each such stock exchange shall 

have confirmed that, following the proposed substitution of the Substitute, the Notes 

will continue to be listed or traded on such stock exchange. 

For the purposes of the Conditions "Person" means any individual, corporation, partnership, 

joint venture, association, joint-stock company, trust, estate, incorporated organisation or 

government or agency or any political subdivision thereof, and "Subsidiary" means any Person 

of which a majority of the voting power of the outstanding ownership interests (excluding 

ownership interests entitled to voting power only by reason of the happening of a contingency) 

shall at the time be owned, directly or indirectly, by the Issuer, the CGMHI Guarantor, as 

applicable, and/or one or more relevant Subsidiaries. For this purpose, "voting power" means 

power to vote in an ordinary election of directors (or, in the case of a Person that is not a 

corporation, ordinarily to appoint or approve the appointment of Persons holding similar 

positions). 

(b) Upon any consolidation with or merger into any other corporation, or any conveyance, transfer 

or lease of the properties and assets of the Issuer, the CGMHI Guarantor or the CGMFL 

Guarantor substantially as an entirety in accordance with General Condition 14(a) above, the 

successor corporation formed by such consolidation or into which the Issuer, the CGMHI 

Guarantor or the CGMFL Guarantor, as applicable, is merged or to which such conveyance, 

transfer or lease is made shall succeed to, and be substituted for, and may exercise every right 

and power of, the Issuer, the CGMHI Guarantor or the CGMFL Guarantor, as applicable, with 

the same effect as if such successor corporation had been named as the Issuer, the CGMHI 

Guarantor or the CGMFL Guarantor, as applicable, herein (subject as provided in General 

Condition 15(h) (Substitution of the Issuer and the Guarantor)), and thereafter, except in the 

case of a lease, the predecessor corporation shall be relieved of all obligations and covenants 

under the Conditions, the Notes, the relevant Deed of Covenant, the CGMHI Deed of Guarantee 

(in the case of a consolidation or merger in respect of the CGMHI Guarantor only), the CGMFL 

Deed of Guarantee (in the case of a consolidation or merger in respect of the CGMFL Guarantor 

only) and the Fiscal Agency Agreement. 

15. Substitution of the Issuer and the Guarantor 

THIS GENERAL CONDITION 15 ONLY APPLIES IN RESPECT OF CGMFL AND THE CGMFL 

GUARANTOR IF "SUBSTITUTION PROVISIONS" ARE SPECIFIED AS APPLICABLE IN THE 

APPLICABLE ISSUE TERMS. 

As stated above, all references to the CGMHI Guarantor and the CGMHI Deed of Guarantee in the 

Conditions including but not limited to this General Condition 15 shall be ignored in relation to Notes 
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issued by Citigroup Inc. or CGMFL and all references to the CGMFL Guarantor and the CGMFL Deed 

of Guarantee in the Conditions including but not limited to this General Condition 15 shall be ignored 

in relation to Notes issued by Citigroup Inc. or CGMHI. 

(a) If "Substitution provisions" are specified as being applicable in the applicable Issue Terms, the 

Issuer or the CGMFL Guarantor may, at any time, without the consent of the Noteholders, 

substitute for itself any company (the "Substitute"), subject to: 

(i) save where "Additional Requirements" are specified in the applicable Issue Terms as 

being applicable, on the date of such substitution, the Substitute being, in the opinion 

of the Issuer or the CGMFL Guarantor (as the case may be) being substituted, of at 

least the equivalent standing and creditworthiness to the Issuer, or the CGMFL 

Guarantor (as the case may be) being substituted; 

(ii) where "Additional Requirements" are specified in the applicable Issue Terms as being 

applicable, each of paragraphs (A) to (D) below shall apply (together, the "Additional 

Requirements"): 

(A) save where the Issuer or the CGMFL Guarantor (as the case may be) being 

substituted is subject to legal restructuring (including without limitation 

voluntary or involuntary liquidation, winding-up, dissolution, bankruptcy or 

insolvency or analogous proceedings), the Issuer or the CGMFL Guarantor 

(as the case may be) being substituted unconditionally guaranteeing the 

fulfilment of the obligations of the Substitute arising from the Conditions; 

(B) if no guarantee by the Issuer or the CGMFL Guarantor (as the case may be) 

pursuant to paragraph (A) above is required, both (I) the Substitute being an 

Affiliate of the Issuer or the CGMFL Guarantor (as the case may be) being 

substituted and (B) the Substitute, on the date of such substitution, having a 

long term credit rating from at least one internationally recognised credit 

rating agency active in the international capital markets (including but not 

limited to the relevant entity from the following rating groups: Standard & 

Poor's, Moody's Investors Service and Fitch Ratings) which is at least as high 

as that of the Issuer or the CGMFL Guarantor (as the case may be) being 

substituted; 

(C) the Issuer, or the CGMFL Guarantor (as the case may be) being substituted 

provides an indemnity in favour of the Noteholders in relation to any 

additional tax or duties or losses suffered by Noteholders due to a different 

regulatory or tax regime of the Substitute from that of the Issuer or the 

CGMFL Guarantor (as the case may be) being substituted, in each case which 

arise and become payable solely as a result of the substitution of the Issuer or 

the CGMFL Guarantor (as the case may be) for the Substitute; and 

(D) on the date of such substitution there being no Event of Default in existence 

and no event having occurred which remains in existence on such date which, 

in the absence of the relevant grace period, would otherwise constitute an 

Event of Default, in relation to the Notes; 

(iii) all actions, conditions and things required to be taken, fulfilled and done (including the 

obtaining of necessary consents) to ensure that, in the case of a substitution of the 

Issuer, the Notes and the relevant Deed of Covenant, in the case of a substitution of the 

CGMHI Guarantor, the CGMHI Deed of Guarantee or, in the case of a substitution of 

the CGMFL Guarantor, the CGMFL Deed of Guarantee, as applicable, represent legal, 

valid and binding obligations of the Substitute having been taken, fulfilled and done, 

and are in full force and effect; 

(iv) the Substitute becoming party to the Fiscal Agency Agreement with any appropriate 

consequential amendments, as if it had been an original party to it in place of the Issuer, 

the CGMHI Guarantor or the CGMFL Guarantor, as the case may be; 
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(v) (A) the Substitute and the Issuer having obtained (a) legal opinions from 

independent legal advisers of recognised standing in the country of 

incorporation of the Substitute and (if the Notes are English Law Notes) in 

England, or (if the Notes are New York Law Notes) in the United States, that 

the obligations of the Substitute, in the case of a substitution of the Issuer, 

under the Notes and the relevant Deed of Covenant, in the case of a 

substitution of the CGMHI Guarantor, under the CGMHI Deed of Guarantee 

or, in the case of a substitution of the CGMFL Guarantor, under the CGMFL 

Deed of Guarantee, are legal, valid and binding obligations of the Substitute, 

and (b) in the case of the substitution of the Issuer which is CGMHI (or any 

substitute thereof), a legal opinion from an independent legal adviser in 

England, that the CGMHI Deed of Guarantee will apply to the Substitute 

mutatis mutandis as it applies to the Issuer prior to the substitution and will 

constitute legal, valid and binding obligations of the CGMHI Guarantor, in 

respect of the Substitute (PROVIDED THAT no opinion as referred to in this 

sub-paragraph (b) shall be required where the Substitute is the CGMHI 

Guarantor with respect to Notes issued by CGMHI) and (c) in the case of the 

substitution of the Issuer which is CGMFL (or any substitute thereof), a legal 

opinion from an independent legal adviser in England, that the CGMFL Deed 

of Guarantee will apply to the Substitute mutatis mutandis as it applies to the 

Issuer prior to the substitution and will constitute legal, valid and binding 

obligations of the CGMFL Guarantor, in respect of the Substitute 

(PROVIDED THAT no opinion as referred to in this sub-paragraph (c) shall 

be required where the Substitute is the CGMFL Guarantor with respect to 

Notes issued by CGMFL); and 

(B) all consents and approvals as required have been obtained and that the 

Substitute and the Notes comply with all applicable requirements of the 

Securities Act; 

(vi) such substitution being permitted by the rules of any stock exchange on which the 

Notes are listed and each such stock exchange confirming that, following the proposed 

substitution of the Substitute, the Notes will continue to be listed on such stock 

exchange; 

(vii) if appropriate, the Substitute appointing a process agent as its agent in England to 

receive service of process on its behalf in relation to any legal action or proceedings 

arising out of or in connection with the Notes (if the Notes are English Law Notes) 

and, if appropriate, the Substitute appointing a process agent as its agent in New York 

to receive service of process on its behalf in relation to any legal action or proceedings 

arising out of or in connection with the Notes (if the Notes are New York Law Notes); 

(viii) the Issuer, the CGMHI Guarantor or the CGMFL Guarantor, as the case may be, giving 

notice of the date of such substitution to the holders in accordance with General 

Condition 13 (Notices);  

(ix) in the case of Finnish Notes only, such substitution being permitted by Euroclear 

Finland; and 

(x) in the case of Swedish Notes only, such substitution being permitted by Euroclear 

Sweden. 

(b) Upon such substitution, any reference in the Conditions to the Issuer, the CGMHI Guarantor or 

the CGMFL Guarantor, as the case may be, shall be deemed to be a reference to the Substitute. 

(c) After a substitution pursuant to General Condition 15(a), the Substitute may, without the 

consent of any holder, effect a further substitution. All the provisions specified in General 

Condition 15(a) and 15(b) shall apply mutatis mutandis, and references in the Conditions to the 

Issuer, the CGMHI Guarantor or CGMFL Guarantor, as the case may be, shall, where the 

context so requires, be deemed to be or include references to any such further Substitute. For 

the avoidance of doubt, the CGMHI Guarantor or the CGMFL Guarantor may be a Substitute 
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for the Issuer and in such cases references to the CGMHI Guarantor and the CGMHI Deed of 

Guarantee or the CGMFL Guarantor and the CGMFL Deed of Guarantee should be construed 

accordingly. 

(d) After a substitution pursuant to General Condition 15(a) or 15(c), any Substitute may, without 

the consent of any holder, reverse the substitution, mutatis mutandis. 

(e) For the avoidance of doubt, CGMHI may (i) be substituted as the Issuer by Citigroup Inc., 

pursuant to this General Condition, albeit that it is the CGMHI Guarantor or (ii) merge or be 

consolidated into Citigroup Inc. pursuant to General Condition 14 (Consolidation or Merger), 

albeit that it is the CGMHI Guarantor without, in either case, there being any breach of the 

Conditions which shall be construed accordingly. 

(f) For the avoidance of doubt, CGMFL may (i) be substituted as the Issuer by CGML, pursuant to 

this General Condition 15, albeit that it is the CGMFL Guarantor or (ii) merge or be consolidated 

into CGML pursuant to General Condition 14 (Consolidation or Merger), albeit that it is the 

CGMFL Guarantor without, in either case, there being any breach of the Conditions which shall 

be construed accordingly. 

(g) For so long as any Notes are listed on a stock exchange, such stock exchange shall be notified 

of any such consolidation, merger or substitution and the requirements of such stock exchange 

in respect of such consolidation, merger or substitution shall be complied with (including any 

requirement to publish a supplement). 

(h) (i) If the Issuer is Citigroup Inc. and pursuant to General Condition 14 (Consolidation or 

Merger) or General Condition 15(a), there is a successor corporation or Substitute of 

Citigroup Inc. the successor corporation or the Substitute of Citigroup Inc., as the case 

may be, is organised and existing under the laws of a jurisdiction other than the United 

States (or any jurisdiction substituted therefor pursuant to the Conditions), there shall 

be substituted in General Condition 7(a) (Taxation) and General Conditions 9(a)(iv) 

and 9(a)(v) (Events of Default) for the United States (or such other jurisdiction) and 

related expressions as determined by the Issuer, the jurisdiction under which such 

successor corporation or Substitute, as the case may be, is organised and existing. 

(ii) If the Issuer is CGMHI and pursuant to General Condition 14 (Consolidation or 

Merger) or General Condition 15(a), there is a successor corporation or Substitute of 

CGMHI the successor corporation or the Substitute of CGMHI, as the case may be, is 

organised and existing under the laws of a jurisdiction other than the United States (or 

any jurisdiction substituted therefor pursuant to the Conditions), there shall be 

substituted in General Condition 7(b) (Taxation) and General Conditions 9(a)(iv) and 

9(a)(v) (Events of Default) for the United States (or such other jurisdiction) and related 

expressions as determined by the Issuer, the jurisdiction under which such successor 

corporation or Substitute, as the case may be, is organised and existing. 

(iii) If the Issuer is CGMHI and pursuant to General Condition 14 (Consolidation or 

Merger) or General Condition 15(a), there is a successor corporation or Substitute of 

the CGMHI Guarantor and the successor corporation or Substitute, as the case may be, 

is organised and existing under the laws of a jurisdiction other than the United States 

(or any jurisdiction substituted therefor pursuant to the Conditions), there shall be 

substituted in General Condition 7(b) (Taxation) for the United States (or such other 

jurisdiction) and related expressions as determined by the Issuer, the jurisdiction under 

which such successor corporation or Substitute, as the case may be, is organised and 

existing. 

(iv) If the Issuer is CGMFL and pursuant to General Condition 14 (Consolidation or 

Merger) or General Condition 15(a), there is a successor corporation or Substitute of 

CGMFL and the successor corporation or the Substitute of CGMFL, as the case may 

be, is organised and existing under the laws of a jurisdiction other than Luxembourg 

(or any jurisdiction substituted therefor pursuant to the Conditions), there shall be (i) 

substituted in General Condition 7(c) (Taxation) for Luxembourg (or such other 

jurisdiction) and related expressions as determined by the Issuer, the jurisdiction under 
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which such successor corporation or Substitute, as the case may be, is organised and 

existing and (ii) added to the end of General Condition 9(a)(vi)(A) (Events of Default) 

immediately after the words "or other similar arrangement" the following: 

", or, if the Issuer is not organised and existing under the laws of Luxembourg, any 

event occurs which under the laws of the jurisdiction in which the Issuer is organised 

and existing has an analogous effect to any of the events referred to above in this 

General Condition 9(a)(vi)(A) (Events of Default)". 

(v) If the Issuer is CGMFL and pursuant to General Condition 14 (Consolidation or 

Merger) or General Condition 15(a), there is a successor corporation or Substitute of 

the CGMFL Guarantor and the successor corporation or Substitute, as the case may 

be, is organised and existing under the laws of a jurisdiction other than the United 

Kingdom (or any jurisdiction substituted therefor pursuant to the Conditions), there 

shall be (i) substituted in General Condition 7(c) (Taxation) and General Conditions 

9(a)(vi)(B) and 9(a)(vi)(C) (Events of Default) for the United Kingdom (or such other 

jurisdiction) and related expressions as determined by the Issuer, the jurisdiction under 

which such successor corporation or Substitute, as the case may be, is organised and 

existing. 

(vi) Nothing in this General Condition 15 shall prohibit the substitution of the CGMHI 

Guarantor under the CGMHI Deed of Guarantee or the substitution of the CGMFL 

Guarantor under the CGMFL Deed of Guarantee by another entity as part of any 

resolution, restructuring, or reorganisation of the CGMHI Guarantor or the CGMFL 

Guarantor, as applicable, upon or following the CGMHI Guarantor or the CGMFL 

Guarantor, as applicable, becoming subject to any receivership, insolvency, 

liquidation, resolution, or similar proceeding. 

(vii) For the purposes of this General Condition 15 and article 1275 of the Luxembourg 

civil code, the Noteholders, by subscribing for, or otherwise acquiring the Notes, are 

expressly deemed to have consented to any substitution of CGMFL effected in 

accordance with this General Condition 15 and to the release of CGMFL from any and 

all obligations in respect of the Notes. 

(viii) On the substitution of any successor corporation or Substitute, amendments may be 

made to the Conditions to reflect the regulatory position of such successor corporation 

or Substitute, including without limitation, to reflect the requirements of the BRRD or 

the U.S. Special Resolution Regime. 

(i) On the substitution of any successor corporation or Substitute, amendments may be made to the 

Conditions to reflect the regulatory position of such successor corporation or Substitute, 

including without limitation, to reflect the requirements of Directive 2014/59/EU establishing a 

framework for the recovery and resolution of credit institutions and investment firms (as 

amended from time to time) or the U.S. Special Resolution Regime. 

16. Redenomination 

If Redenomination is specified in the applicable Issue Terms as being applicable, the Issuer 

may, without the consent of the Noteholders, on giving at least 30 days' prior notice to the 

Noteholders, the Fiscal Agent and the Paying Agents, designate a Redenomination Date, being 

a date (which in the case of interest-bearing Notes shall be a date for payment of interest under 

the Notes) falling on or after the date on which the country of the relevant Specified Currency 

specified adopts the Euro as its lawful currency in accordance with the Treaty. 

With effect from the Redenomination Date, notwithstanding the other provisions of the 

Conditions: 

(a) each Specified Denomination will be deemed to be denominated in such amount of Euro as is 

equivalent to its denomination so specified in the relevant Specified Currency at the Established 

Rate, rounded down to the nearest Euro 0.01; 
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could be exercised under such U.S. Special Resolution Regime if the Relevant 

Agreements were governed by the laws of the United States or a state of the United 

States. For purposes of this paragraph "default right" has the meaning assigned to that 

term in, and shall be interpreted in accordance with 12 Code of Federal Regulation 

("C.F.R.") 252.81, 12 C.F.R. 382.1 and 12 C.F.R. 47.1, as applicable, and "Covered 

Instrument" refers to any Note that falls within the definition of a "qualified financial 

contract" as such term is defined in, and as interpreted in accordance with, 12 U.S.C. 

5390(c)(8)(D). 

21. Definitions 

In the Conditions, unless the context otherwise requires, the following defined terms shall have 

the meanings set out below: 

"Affiliate" means in relation to any entity (the "First Entity"), any entity controlled, directly or 

indirectly, by the First Entity, any entity that controls, directly or indirectly, the First Entity or 

any entity directly or indirectly under common control with the First Entity. For these purposes 

"control" means ownership of a majority of the voting power of an entity. 

"Business Day" means: 

(i) a day on which commercial banks and foreign exchange markets settle payments and 

are open for general business (including dealing in foreign exchange and foreign 

currency deposits) in each Business Centre specified in the applicable Issue Terms, 

and if "Business Centre" is specified to be or to include: (a) "U.S. Government 

Securities Business Day", then "Business Day" shall also be any day except a 

Saturday, a Sunday or a day on which the Securities Industry and Financial Markets 

Association recommends that the fixed income departments of its members be closed 

for the entire day for purposes of trading in U.S. government securities; or (b) 

"TARGET", then "Business Day" shall also be a day on which the TARGET2 System 

is open; and 

(ii) either (A) in relation to any sum payable in a Specified Currency other than euro, a day 

on which commercial banks and foreign exchange markets settle payments and are 

open for general business (including dealing in foreign exchange and foreign currency 

deposits) in the principal financial centre of the country of the relevant Specified 

Currency (if other than any Business Centre and which if the Specified Currency is 

Australian dollars or New Zealand dollars shall be Sydney and Auckland, respectively) 

or (B) in relation to any sum payable in euro, a day on which the Trans-European 

Automated Real-Time Gross Settlement Express Transfer (TARGET2) System or any 

successor thereto (the "TARGET2 System") is open. 

"Calculation Amount" has the meaning given in the applicable Issue Terms. 

"English Law Notes" means any Notes issued by any of the Issuers for which the governing 

law is specified in the applicable Issue Terms to be "English Law". 

"Euro-zone" means the member states of the European Union that are participating in the third 

stage of Economic and Monetary Union. 

"Maturity Date" means subject as provided, in the case of Credit Linked Notes or in the case 

of Index Skew Notes, in the Index Skew Conditions, the Scheduled Maturity Date. 

"New York Law Notes" means any Notes issued by any of the Issuers for which the governing 

law is specified in the applicable Issue Terms to be "State of New York". 

"Scheduled Maturity Date" means the date specified as such in the applicable Issue Terms. 

"sub unit" means, with respect to any currency other than Euro, the lowest amount of such 

currency that is available as legal tender in the country of such currency and, with respect to 

Euro, one cent. 
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UNDERLYING SCHEDULE 1 (INFLATION INDEX CONDITIONS) 

This Underlying Schedule shall apply to each Underlying classified in the applicable Issue Terms as an 

"Inflation Index". 

For the avoidance of doubt, defined terms used in this Underlying Schedule shall only apply in respect 

of Notes linked to Inflation Indices. 

1. Definitions 

"Cut-off Date" means, in respect of a Payment Date, the day which is five Business Days prior 

to such Payment Date. 

"DIR Inflation Linked Notes" are Notes which either bear interest payable at, or calculated by 

reference to, a rate determined by reference to movements in an inflation index and the specific 

interest payment date to allow interpolation between the two monthly fixings. 

"Fallback Bond" means, in respect of an Inflation Index, if "Fallback Bond" is specified as 

applicable in the applicable Issue Terms, (a) the bond specified as such in the applicable Issue 

Terms; or (b) if no such bond is specified, a bond selected by the Calculation Agent and issued 

by the government of the country to whose level of inflation such Inflation Index relates and 

which pays a coupon or redemption amount which is calculated by reference to such Inflation 

Index, with a scheduled maturity date which falls on (i) the same day as the Maturity Date; (ii) 

the next longest maturity after the Maturity Date if there is no such bond maturing on the 

Maturity Date; or (iii) the next shortest maturity before the Maturity Date if no bond described 

in (i) or (ii) above is selected by the Calculation Agent. If the Inflation Index relates to the level 

of inflation across the European Monetary Union ("EMU"), then the Calculation Agent will 

select an inflation-linked bond which is a debt obligation of one of the governments (but not 

any government agency) of France, Italy, Germany or Spain and which pays interest or 

redemption amount which is calculated by reference to the level of inflation in the EMU. In 

each case, the Calculation Agent will select the Fallback Bond from those inflation-linked bonds 

issued on or before the Issue Date and, if there is more than one inflation-linked bond maturing 

on the same date, then the Fallback Bond shall be selected by the Calculation Agent from those 

bonds. If the Fallback Bond in respect of an Inflation Index redeems, then the Calculation Agent 

will select a new Fallback Bond on the same basis, but selected from all eligible bonds in issue 

at the time the original Fallback Bond redeems (including any bond for which the redeemed 

bond is exchanged). 

"Index Sponsor" means, in respect of an Inflation Index, the corporation or other entity which 

(a) is responsible for setting and reviewing the rules and procedures and methods of calculation 

and adjustments, if any, related to such Inflation Index; and (b) announces (directly or through 

an agent) the level of such Inflation Index. 

"Inflation Index" means each Underlying classified as such in the applicable Issue Terms or 

any Successor Index. 

"Inflation Rate Notes" are Notes which either bear interest payable at, or calculated by 

reference to, a rate determined by reference to movements in an inflation index. 

"Increased Cost of Index Event" means, in respect of an Inflation Index, that the relevant 

Index Sponsor imposes on the Issuer and/or any of its Affiliates increased or unexpected fees 

and costs for the use of such Inflation Index, which the Calculation Agent determines are 

material. 

"Manifest Error Cut-off Date" means, in respect of a Payment Date, two Business Days prior 

to such Payment Date, unless otherwise specified in the applicable Issue Terms. 

"Payment Date" means, in respect of a Valuation Date, the Interest Payment Date, the Maturity 

Date or other date to which such Valuation Date relates. 

"Reference Month" means, in respect of an Inflation Index and a Valuation Date, each month 

specified as such for such Valuation Date in the applicable Issue Terms. 
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"Revision Cut-off Date" means, in respect of a Payment Date, two Business Days prior to such 

Payment Date, unless otherwise specified in the applicable Issue Terms. 

2. Valuation 

"Underlying Closing Level" means, in respect of an Inflation Index, a Valuation Date and a 

related Reference Month, the level of such Inflation Index in respect of such Reference Month, 

as displayed on the applicable Electronic Page. 

Valuation Time and Underlying Level shall not apply to an Inflation Index. 

3. Disruption to Valuation 

(a) Determination of the Underlying Closing Level of an Inflation Index on a Valuation Date 

Any Specified Valuation Date shall not be adjusted in relation to an Inflation Index and the 

Substitute Index Level provisions set out below shall apply thereto. The provisions of Valuation 

and Settlement Condition 1(c) (Adjustments to Valuation Dates (Scheduled Trading Days)) 

shall only apply in relation to Underlying(s) which are not Inflation Indices (if any). 

(b) Substitute Index Level 

(i) Inflation Rate Notes 

This paragraph (i) only applies in relation to Inflation Rate Notes. 

If an Underlying Closing Level for a Reference Month has not been published or 

announced by the Cut-off Date for the relevant Payment Date, then the Calculation 

Agent shall, subject to any provisions specified in the applicable Issue Terms, 

determine a substitute index level (the "Substitute Index Level") by using the 

following methodology: 

(A) if Fallback Bond is specified as applicable in the applicable Issue Terms, the 

Calculation Agent will take the same action to determine the Substitute Index 

Level for the affected Reference Month as that taken by the relevant 

calculation agent pursuant to the terms and conditions of any relevant 

Fallback Bond; and 

(B) if there is no Fallback Bond or sub-paragraph (A) does not result in a 

Substitute Index Level for the relevant Reference Month for any reason, then 

the Calculation Agent will determine the Substitute Index Level in 

accordance with the formula set out below: 

Substitute Index Level = Base Level x (
Latest Level

Reference Level
) 

Where: 

"Base Level" means, in respect of an Inflation Index, the level of such 

Inflation Index (excluding any "flash" estimate) published or announced by 

the relevant Index Sponsor in respect of the month which is 12 calendar 

months prior to the Reference Month for which the Substitute Index Level is 

being determined; 

"Latest Level" means, in respect of an Inflation Index, the latest level of such 

Inflation Index (excluding any "flash" estimate) published or announced by 

the relevant Index Sponsor prior to the Reference Month in respect of which 

the Substitute Index Level is being determined; 

"Reference Level" means, in respect of an Inflation Index, the level of such 

Inflation Index (excluding any "flash" estimate) published or announced by 

the relevant Index Sponsor in respect of the month which is 12 calendar 

months prior to the Reference Month referred to in the definition for "Latest 

Level" above; and 
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(C) if the Underlying Closing Level of an Inflation Index for a Reference Month 

is published or announced at any time after the Cut-off Date for the relevant 

Payment Date, then such Underlying Closing Level will not be used in any 

calculation. The Substitute Index Level determined pursuant to this Inflation 

Index Condition 3 will be the Underlying Closing Level in respect of the 

relevant Reference Month. 

(ii) DIR Inflation Linked Notes 

This paragraph (ii) only applies in relation to DIR Inflation Linked Notes. 

If an Underlying Closing Level for a Reference Month has not been published or 

announced by the Cut-off Date for the relevant Payment Date, then the Calculation 

Agent shall, subject to any provisions specified in the applicable Issue Terms, 

determine a substitute index level (the "Substitute Index Level") by using the 

following methodology: 

(A) if Fallback Bond is specified as applicable in the applicable Issue Terms, the 

Calculation Agent will take the same action to determine the Substitute Index 

Level for the affected Reference Month as that taken by the relevant 

calculation agent pursuant to the terms and conditions of any relevant 

Fallback Bond; and 

(B) if there is no Fallback Bond or sub-paragraph (i) does not result in a Substitute 

Index Level for the relevant Reference Month for any reason, then the 

Calculation Agent will determine the Substitute Index Level as follows: 

(1) in the definition of DIR Index, if the Underlying Closing Level of the 

specified Inflation Index is not available for either Index Month A or 

Index Month B (both as specified in the applicable Issue Terms), the 

DIR Index Figure applicable to the relevant Interest Payment Date will 

be the Latest Level, where 

"Latest Level" means, in respect of an Inflation Index, the latest 

level of such Inflation Index (excluding any "flash" estimate) 

published or announced by the relevant Index Sponsor; 

(2) in the definition of DIR Index, if the Underlying Closing Level of the 

specified Inflation Index is not available for both Index Month A and 

Index Month B, then Inflation Index Condition 6(d) (Substitution of an 

Inflation Index) will apply. 

(C) if the Underlying Closing Level of an Inflation Index for a Reference Month 

is published or announced at any time after the Cut-off Date for the relevant 

Payment Date, then such Underlying Closing Level will not be used in any 

calculation. The Substitute Index Level determined pursuant to this Inflation 

Index Condition 3 will be the Underlying Closing Level in respect of the 

relevant Reference Month. 

4. Additional Adjustment Events 

The following Additional Adjustment Event shall apply in respect of an Inflation Index if this 

Inflation Index Condition 4 is specified as applicable in the applicable Issue Terms: the 

occurrence at any time of an Increased Cost of Index Event. 

5. Additional Early Redemption Events 

The following Additional Early Redemption Events shall apply in respect of an Inflation Index: 

(a) the Calculation Agent determines that no Successor Index can be determined under Inflation 

Index Condition 6(d) (Substitution of an Inflation Index); and/or 
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(b) the Calculation Agent determines that no adjustment can reasonably be made under Inflation 

Index Condition 6(e) (Modification of an Inflation Index). 

6. Additional Provisions 

(a) Correction of published or announced prices or levels 

The provisions of Valuation and Settlement Condition 1(j) (Correction of published or 

announced prices or levels) shall not apply in respect of an Inflation Index. 

(b) Revision of the level of an Inflation Index 

The operation of this Inflation Index Condition 6(b) is subject as provided in Inflation Index 

Condition 6(c) (Correction of a manifest error in the level of an Inflation Index) below. 

If "Revision" is specified as applicable for an Inflation Index in the applicable Issue Terms, then 

the first publication and announcement of an Underlying Closing Level of such Inflation Index, 

or any revision to such Underlying Closing Level made no later than the relevant Revision Cut-

off Date, shall be final and conclusive. 

If "No Revision" is specified as applicable for an Inflation Index in the applicable Issue Terms, 

then the first publication and announcement of an Underlying Closing Level of such Inflation 

Index shall be final and conclusive, and any later revision to such Underlying Closing Level 

will not be used in any calculation. 

If neither "Revision" nor "No Revision" is elected in the applicable Issue Terms, then "No 

Revision" shall be deemed to apply. 

(c) Correction of a manifest error in the level of an Inflation Index 

If the Calculation Agent determines that the Index Sponsor of an Inflation Index has corrected 

an Underlying Closing Level for such Inflation Index to correct a manifest error no later than 

the earlier to occur of (i) the relevant Manifest Error Cut-off Date; and (ii) 30 calendar days 

following the first publication and announcement of such Underlying Closing Level, then the 

Calculation Agent may use such corrected Underlying Closing Level for the purposes of any 

calculation in respect of any relevant Valuation Date. Any correction to an Underlying Closing 

Level of such Inflation Index published after the relevant Manifest Error Cut-off Date will not 

be used in any calculation in respect of any relevant Valuation Date. In the event of any 

inconsistency (as determined by the Calculation Agent) between this Inflation Index Condition 

6(c) and Inflation Index Condition 6(b) (Revision of the level of an Inflation Index), the 

operation of this Inflation Index Condition 6(c) shall prevail. 

(d) Substitution of an Inflation Index 

If the Calculation Agent determines that either (i) a level for an Inflation Index has not been 

published or announced for two consecutive months; and/or (ii) the Index Sponsor announces 

that it will no longer continue to publish or announce such Inflation Index; and/or (iii) the Index 

Sponsor cancels such Inflation Index, then the Calculation Agent may replace such Inflation 

Index with a successor index (a "Successor Index") by using the following methodology: 

(i) if at any time a successor index has been designated in respect of an Inflation Index by 

the calculation agent under any relevant Fallback Bond pursuant to the terms and 

conditions of such Fallback Bond, then such successor index may be designated a 

"Successor Index" for such Inflation Index for the purposes of all subsequent Valuation 

Dates, notwithstanding that any other Successor Index may previously have been 

determined under sub-paragraph (ii) or (iii); 

(ii) if a Successor Index has not been determined under sub-paragraph (i) and a notice has 

been given or an announcement has been made by the relevant Index Sponsor, 

specifying that such Inflation Index will be superseded by a replacement inflation 

index specified by the relevant Index Sponsor, and the Calculation Agent determines 

that such replacement inflation index is calculated using the same or substantially 
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similar formula or method of calculation as used in the calculation of the previously 

applicable Inflation Index, then such replacement index shall be such Inflation Index 

for purposes of the Notes from the date that such replacement Inflation Index comes 

into effect; 

(iii) if no Successor Index has been determined under sub-paragraph (i) or (ii) by the fifth 

Business Day prior to the Cut-off Date in respect of the next following Payment Date, 

then the Calculation Agent will determine an appropriate alternative index and such 

index will be deemed a "Successor Index". 

If a Successor Index is determined in accordance with the above, the Calculation Agent may 

make such adjustment(s) to the Conditions as the Calculation Agent determines necessary or 

appropriate to account for the effect of such replacement in order to preserve the original 

economic rationale and objectives of the Notes and determine the effective date(s) of the 

adjustment(s) to the Notes. 

If no Successor Index can be determined pursuant to the above, an Additional Early Redemption 

Event shall be deemed to have occurred and the provisions of Inflation Index Condition 5 

(Additional Early Redemption Events) shall apply. 

(e) Modification of an Inflation Index 

If, on or prior to any Cut-off Date in respect of a Payment Date, an Index Sponsor announces 

that it will make a material change to an Inflation Index, then the Calculation Agent shall make 

such adjustments to the Conditions (i) (if a Fallback Bond is specified for the relevant Inflation 

Index) as are consistent with any adjustment made to the relevant Fallback Bond; or (ii) (if no 

Fallback Bond is specified for the relevant Inflation Index) as are necessary for such modified 

Inflation Index to continue as an Inflation Index. 

If no such adjustment can reasonably be made pursuant to the above, an Additional Early 

Redemption Event shall be deemed to have occurred and the provisions of Inflation Index 

Condition 5 (Additional Early Redemption Events) shall apply. 

(f) Rebasing of the Inflation Index  

If the Calculation Agent determines that an Inflation Index has been or will be rebased at any 

time, then the Inflation Index as so rebased (the "Rebased Index") will be used for the purposes 

of determining any Underlying Closing Level of such Inflation Index from the date of such 

rebasing. 

If a Fallback Bond is specified for the relevant Inflation Index, then the Calculation Agent shall 

make such adjustments to the levels of such Rebased Index as are made pursuant to the terms 

and conditions of the relevant Fallback Bond, so that the levels of such Rebased Index reflect 

the same rate of inflation as the relevant Inflation Index before it was rebased. 

If no Fallback Bond is specified for the relevant Inflation Index, then the Calculation Agent 

shall make such adjustments to the levels of such Rebased Index, so that the levels of such 

Rebased Index reflect the same rate of inflation as the relevant Inflation Index before it was 

rebased. 

In each case, the Calculation Agent may make such adjustment(s) to the terms of the Notes as 

the Calculation Agent determines necessary or appropriate to account for the effect of such 

rebasing in order to preserve the original economic rationale and objectives of the Notes and 

determine the effective date(s) of the adjustment(s) to the Notes. 

Any such rebasing shall not affect any prior payments made under the Notes. 
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UNDERLYING SCHEDULE 2 (RATE CONDITIONS) 

This Underlying Schedule shall apply to each Underlying classified in the applicable Issue Terms as a 

"Rate". 

For the avoidance of doubt, defined terms used in this Underlying Schedule shall only apply in respect 

of Notes linked to Rates. 

1. Definitions 

"Disrupted Day" shall have the meaning given to it in Rate Condition 3 (Disruption to 

Valuation). 

"ISDA Definitions" means the 2006 ISDA Definitions as amended and updated as at the Issue 

Date of the first Tranche of the Notes as published by the International Swaps and Derivatives 

Association, Inc. 

"Rate" means each Underlying classified as such in the applicable Issue Terms. 

"Scheduled Trading Day" shall, in respect of a Rate, have the meaning given to it for such 

Rate in the applicable Issue Terms. 

2. Valuation 

(a) Closing Valuations 

"Underlying Closing Level" means, in respect of a Rate and a Valuation Date, the percentage 

rate of such Rate for such Valuation Date, which appears on the applicable Electronic Page as 

of the Valuation Time. For the avoidance of doubt, a Rate will be determined as of the Valuation 

Time which may not be the "closing time" and a Rate may only be determined once on any 

Scheduled Trading Day. 

(b) Intraday Valuations 

Underlying Level does not apply to an Underlying that is a Rate. 

(c) Valuation Time 

"Valuation Time" means, in respect of a Rate, the time specified for such Rate in the applicable 

Issue Terms. 

3. Disruption to Valuation 

"Disrupted Day" means, in respect of a Rate, any Scheduled Trading Day for such Rate on 

which the percentage rate of such Rate for such Scheduled Trading Day does not appear on the 

Electronic Page. 

4. Additional Provisions 

(a) Correction of published or announced prices or levels 

Unless "Correction Provisions" are specified as applicable in the applicable Issue Terms, the 

provisions of Valuation and Settlement Condition 1(j) (Correction of published or announced 

prices or levels) do not apply in respect of a Rate. 

(b) Scheduled Trading Day 

If any Specified Valuation Date(s) is not a Scheduled Trading Day for a Rate then, if neither 

"Preceding Scheduled Trading Day" nor "Modified Following Scheduled Trading Day" is 

specified in respect of such Rate in the applicable Issue Terms, then the provisions of Valuation 
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that the relevant Credit Linked Notes have not already been redeemed in full and cancelled) and 

the Early Redemption Amount, Optional Redemption Amount, Merger Redemption Amount or 

Substitution Event Redemption Amount, as applicable, payable to Noteholders will be 

determined on the basis of the event triggering early redemption of the Credit Linked Notes 

only. 

For the purposes of these Credit Linked Conditions, a "General Conditions Early 

Redemption" occurs where Notes are redeemed early pursuant to General Condition 5(b)(i) 

(Redemption for Taxation Reasons), General Condition 5(b)(ii) (Redemption for Illegality), 

General Condition 5(e) (Redemption at the Option of the Issuer), General Condition 5(f) 

(Redemption at the Option of holders of Notes), General Condition 9 (Events of Default), or 

following the occurrence of an Adjustment Event, an Additional Early Redemption Event, an 

Administrator/Benchmark Event or a Realisation Disruption Event (as each such term is defined 

in the Valuation and Settlement Schedule). 

2. Interest on Credit Linked Notes  

(a) Accrual of Interest where a Relevant Event Determination Date or a Relevant Risk Event 

Determination Date has not occurred 

Subject to Credit Linked Condition 2(c) (Suspension of Interest following an Applicable DC 

Credit Event Question, a potential Credit Event or a potential Risk Event), and provided that 

the Credit Linked Notes have not been previously redeemed in full or purchased and cancelled: 

(i) in respect of Credit Linked Notes other than Local Access Credit Linked Notes, interest 

(if any) shall accrue on the Outstanding Aggregate Nominal Amount of the Credit 

Linked Notes in accordance with General Condition 4 (Interest) and the Valuation and 

Settlement Schedule (as completed by the relevant Issue Terms) to (but excluding) the 

Scheduled Maturity Date, subject to Credit Linked Conditions 3 (Single Name Credit 

Linked Notes), 4 (Nth-to-Default Basket Credit Linked Notes), 5 (Linear Basket Credit 

Linked Notes), 6 (Index Untranched Credit Linked Notes), 7 (Index Tranched Credit 

Linked Notes) and 8 (Portfolio Tranched Credit Linked Notes); and 

(ii) in respect of Local Access Credit Linked Notes, the LA Interest Amount specified in 

respect of each Interest Payment Date in the relevant Issue Terms shall be payable in 

the Settlement Currency on such Interest Payment Date, subject to Credit Linked 

Condition 9 (Local Access Credit Linked Notes). 

For the avoidance of doubt, no interest shall accrue on any Credit Linked Note on or after 

the Scheduled Maturity Date.  

(b) Suspension of Accrual of Interest following the occurrence of a Relevant Credit Event or 

Relevant Risk Event 

Notwithstanding anything to the contrary in General Condition 4 (Interest) and the Valuation 

and Settlement Schedule, following the occurrence of a Relevant Credit Event or Relevant Risk 

Event, as applicable, and a corresponding Relevant Event Determination Date or Relevant Risk 

Event Determination Date, as applicable, the payment of interest (if any) in respect of the 

Applicable Proportion of each relevant Credit Linked Note (other than a Local Access Credit 

Linked Note) or the payment of the LA Interest Amount (if any) in respect of each Local Access 

Credit Linked Note on the relevant Interest Payment Date, as determined in accordance with 

and subject to Credit Linked Conditions 3 (Single Name Credit Linked Notes), 4 (Nth-to-Default 

Basket Credit Linked Notes), 5 (Linear Basket Credit Linked Notes), 6 (Index Untranched 

Credit Linked Notes), 7 (Index Tranched Credit Linked Notes), 8 (Portfolio Tranched Credit 

Linked Notes) or 9 (Local Access Credit Linked Notes), as applicable, will be suspended as of: 

(i) if "No Interest Accrual on Default" applies in the relevant Issue Terms: 

(x) the Interest Payment Date immediately preceding the Relevant Event 

Determination Date or Relevant Risk Event Determination Date, as 

applicable; or 
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(y) where there is no Interest Payment Date immediately preceding the Relevant 

Event Determination Date or Relevant Risk Event Determination Date, as 

applicable, the Issue Date; or 

(ii) if "Interest Accrual on Default" applies in the relevant Issue Terms, the first Business 

Day immediately following the Relevant Event Determination Date or Relevant Risk 

Event Determination Date, as applicable.  

In such case: 

(x) in respect of each relevant Credit Linked Note (other than a Local Access 

Credit Linked Note), interest shall accrue on the Applicable Proportion of 

such Credit Linked Note: 

(I) from (and including) the Interest Payment Date immediately 

preceding the Relevant Event Determination Date, or, (where there 

is no Interest Payment Date immediately preceding the Relevant 

Event Determination Date), the Issue Date 

(II) to (and including) the Relevant Event Determination Date; or 

(y) in respect of each relevant Local Access Credit Linked Note, the LA Interest 

Amount corresponding to the relevant Interest Payment Date shall be payable 

if, and only if, an Interest Payment Date were to occur: 

(I) from (and including) the Interest Payment Date immediately 

preceding the Relevant Risk Event Determination Date, or, (where 

there is no Interest Payment Date immediately preceding the 

Relevant Risk Event Determination Date), the Issue Date 

(II) to (and including) the Relevant Risk Event Determination Date. 

(c) Suspension of Interest following an Applicable DC Credit Event Question, a potential Credit 

Event or a potential Risk Event 

Subject to Credit Linked Conditions 2(d) (Payment of Suspended Interest following 

announcement by the DC Secretary or determination by the Calculation Agent), 2(e) (Payment 

of Suspended Interest and Reduction of Future Interest following the occurrence of a Relevant 

Credit Event or Relevant Risk Event) and 13 (Scheduled Maturity Date Extension), if, on or 

prior to an Interest Payment Date, the Calculation Agent determines that: 

(i) an Applicable DC Credit Event Question has been submitted in respect of which a DC 

Resolution (including, but not limited to, a DC Credit Event Announcement, a DC No 

Credit Event Announcement or a DC Credit Event Question Dismissal) has not been 

published or the Credit Derivatives Determinations Committee has not resolved 

whether it will convene a meeting to Resolve the Applicable DC Credit Event 

Question; or 

(ii) a Relevant Credit Event or Relevant Risk Event, as applicable, and corresponding 

Relevant Event Determination Date or Relevant Risk Event Determination Date, as 

applicable, could occur but no Credit Event Notice or Risk Event Notice, as applicable, 

has been provided to the Issuer and/or the Noteholders,  

the payment of any interest in respect of the Applicable Proportion or of the LA Interest 

Amount, as applicable, will be suspended as of the Interest Payment Date on or immediately 

preceding the Relevant Event Determination Date or Relevant Risk Event Determination Date, 

as applicable, or, where there is no Interest Payment Date immediately preceding such Relevant 

Event Determination Date or Relevant Risk Event Determination Date, as applicable, the Issue 

Date, notwithstanding that a Relevant Event Determination Date or Relevant Risk Event 

Determination Date, as applicable, has not then occurred, provided that, in respect of Local 

Access Credit Linked Notes only, if the Calculation Agent determines that the payment of LA 
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Interest Amount for the relevant Interest Payment Date need not be suspended (due to such 

payment being unaffected by the potential Risk Event or otherwise), such suspension will not 

apply and the LA Interest Amount will be payable as usual on the relevant Interest Payment 

Date.  

The Issuer shall endeavour to give notice to the Noteholders in accordance with Credit Linked 

Condition 26 (Notices) as soon as reasonably practicable if any payment of interest on their 

Notes is suspended pursuant to this Credit Linked Condition 2(c). 

The Applicable Proportion of each relevant Credit Linked Note shall be calculated by the 

Calculation Agent on the assumption that (x) a Relevant Credit Event would result in a Relevant 

Event Determination Date, (y) the Relevant Credit Event will not be an M(M)R Restructuring 

and (z) where any Auction Final Price or Final Price, as applicable, is required to determine the 

portion of the Credit Linked Notes subject to interest suspension, a Fixed Recovery Percentage 

of zero per cent. will apply and in accordance with Credit Linked Conditions 3 (Single Name 

Credit Linked Notes), 4 (Nth-to-Default Basket Credit Linked Notes), 5 (Linear Basket Credit 

Linked Notes), 6 (Index Untranched Credit Linked Notes), 7 (Index Tranched Credit Linked 

Notes) and 8 (Portfolio Tranched Credit Linked Notes), as applicable. 

Except for such portion of interest that is suspended in respect of each Credit Linked Note, 

payment of any interest on the remaining portion of the relevant Credit Linked Note (which is 

unaffected by the Relevant Credit Event or Relevant Risk Event, as applicable), if applicable, 

will be payable to Noteholders as usual on the relevant Interest Payment Date. 

(d) Payment of Suspended Interest following announcement by the DC Secretary or determination 

by the Calculation Agent  

If: 

(i) in connection with an Applicable DC Credit Event Question: 

(A) an Applicable DC No Credit Event Announcement occurs; or 

(B) an Applicable DC Credit Event Question Dismissal occurs or the DC 

Secretary announces that the Credit Derivatives Determinations Committee 

will not be convening to Resolve the relevant Applicable DC Credit Event 

Question;  

(ii) the Calculation Agent determines that a Relevant Event Determination Date or a 

Relevant Risk Event Determination Date, as applicable, can no longer occur; or  

(iii) the LA Cut-Off Date in respect of Local Access Credit Linked Notes has occurred, 

as applicable, payment of the suspended interest will be made no later than 10 Business Days 

following (I) in the case of sub-paragraph (i)(A) above, the relevant announcement by the DC 

Secretary or (II) otherwise, the date on which the Calculation Agent determines that a Relevant 

Event Determination Date or Relevant Risk Event Determination Date, as applicable, can no 

longer occur (taking into consideration any Notice Delivery Period, Post Dismissal Additional 

Period, the date of the Applicable DC Credit Event Question Dismissal, the date of the 

Applicable DC Credit Event Announcement and any Standard Exercise Cut-off Date or Non-

Standard Exercise Cut-off Date, as applicable) or the LA-Cut-off Date, as applicable. 

For the avoidance of doubt, interest shall continue to be suspended until a relevant 

announcement by the DC Secretary described above occur, the Calculation Agent determines 

that no Relevant Event Determination Date or Relevant Risk Event Determination Date as 

applicable can occur or an LA Cut-Off Date occurs. In such circumstances, Noteholders may 

not receive any interest for multiple Interest Periods and no liability shall attach to the Issuer 

for any such non-payment of interest. 



Underlying Schedule 3 (Credit Linked Conditions) – Part B 

 

 356  

 

 

(e) Payment of Suspended Interest and Reduction of Future Interest following the occurrence of a 

Relevant Credit Event or Relevant Risk Event 

If, a Relevant Event Determination Date occurs or a Relevant Risk Event Determination Date 

occurs on or prior to the LA Cut-Off Date, as applicable: 

(i) where the Calculation Agent determines that the amount of interest suspended pursuant 

to Credit Linked Condition 2(c) (Suspension of Interest following an Applicable DC 

Credit Event Question, a potential Credit Event or a potential Risk Event) is greater 

than the amount of interest that should have been suspended (taking into consideration 

the Applicable Proportion of the relevant Credit Linked Note affected by the Relevant 

Credit Event or, in the case of Local Access Credit Linked Notes, the relevant LA 

Interest Amount, as applicable), the Issuer shall pay an amount equal to: 

(x) the interest amount actually suspended; minus 

(y) the interest amount that should have been suspended, 

no later than 10 Business Days following the date of such determination by the 

Calculation Agent; or 

(ii) where the Calculation Agent determines that the amount of interest suspended pursuant 

to Credit Linked Condition 2(c) (Suspension of Interest following an Applicable DC 

Credit Event Question, a potential Credit Event or a potential Risk Event) is less than 

the amount of interest that should have been suspended (taking into consideration the 

Applicable Proportion of the relevant Credit Linked Note affected by the Relevant 

Credit Event or, in the case of Local Access Credit Linked Notes, the relevant LA 

Interest Amount, as applicable), the Issuer shall deduct the absolute value of (x) the 

interest amount actually suspended minus (y) the interest amount that should have been 

suspended (the absolute value of such amount, the "Interest Suspension Shortfall 

Amount") from future payments of Interest Amounts until the Interest Suspension 

Shortfall Amount is reduced to zero, provided that if there is an outstanding Interest 

Suspension Shortfall Amount at the time that the Credit Linked Notes are being 

redeemed or written down in full (whether at maturity or upon early redemption), such 

interest shall be deducted from any amount payable to Noteholders at such time, or 

where Physical Redemption or LA Physical Redemption applies, Delivery of the 

relevant assets shall take into account any reduction as is required to be effected.  

For the avoidance of doubt, where the Interest Suspension Shortfall Amount cannot be 

deducted in full or in part (on account of the relevant redemption amount being 

insufficient), the Issuer shall have no further claims against the Noteholders for any 

amounts not deducted. 

(f) Accrual of Interest at Funding Interest Rate following the occurrence of a Relevant Credit Event 

or Relevant Risk Event 

This Credit Linked Condition 2(f) applies only if "Credit Payment on Maturity" applies in the 

relevant Issue Terms. 

Following the occurrence of a Relevant Credit Event or a Relevant Risk Event, as applicable, 

notwithstanding the suspension of interest pursuant to Credit Linked Condition 2(b) 

(Suspension of Accrual of Interest following the occurrence of a Relevant Credit Event or 

Relevant Risk Event), the relevant Credit Payment on Maturity Amount shall accrue interest at 

the Funding Interest Rate in respect of each Interest Period (regardless of whether "No Interest 

Accrual on Default" or "Interest Accrual on Default" applies), from (and including) the first 

Business Day immediately following the (x) Relevant Event Determination Date or (y) Relevant 

Risk Event Determination Date, as applicable, to (but excluding in the case of paragraphs (i) 

and (ii) and including in the case of paragraph (iii) the earliest to occur of: 
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(i) the Scheduled Maturity Date; 

(ii) if the relevant Credit Linked Notes are early redeeming in full, the Early Redemption 

Date, Optional Redemption Date or Substitution Event Date, as applicable; and  

(iii) if the relevant Credit Linked Notes are redeeming in full following a Relevant Credit 

Event or Relevant Risk Event, as applicable, the Relevant Event Determination Date 

or Relevant Risk Event Determination Date, as applicable, corresponding to the Credit 

Event Redemption Date which results in the relevant Credit Linked Notes being 

redeemed in full,  

such interest, the "Funding Interest Amount". 

3. Single Name Credit Linked Notes 

The provisions of this Credit Linked Condition 3 shall not apply to Nth-to-Default Basket Credit 

Linked Notes, Linear Basket Credit Linked Notes, Index Untranched Credit Linked Notes, 

Index Tranched Credit Linked Notes, Portfolio Tranched Credit Linked Notes or Local Access 

Credit Linked Notes. 

(a) Introduction 

Single Name Credit Linked Notes are Credit Linked Notes pursuant to which the Issuer 

purchases credit protection from Noteholders in respect of any one Reference Entity and, 

accordingly, Noteholders are exposed to the credit risk of such Reference Entity only (subject 

to the Successor provisions set out in Credit Linked Condition 22 (Successor Provisions)). 

(b) Multiple Relevant Credit Events 

There may be more than one Relevant Credit Event and related Relevant Event Determination 

Date with respect to Single Name Credit Linked Notes in accordance with Credit Linked 

Conditions 14 (M(M)R Restructuring) and 22 (Successor Provisions).  

(c) Applicable Proportion 

The Applicable Proportion of a Single Name Credit Linked Note will be equal to the product 

of: 

(i) the Specified Denomination of such Single Name Credit Linked Note; and 

(ii)  

(x) 100 per cent. (where the Relevant Credit Event is not an M(M)R 

Restructuring or no successor event has occurred); or 

(y) an amount (expressed as a percentage) equal to (I) the Exercise Amount, 

divided by (II) the Original Aggregate Nominal Amount of the Single Name 

Credit Linked Notes (where the Relevant Credit Event is an M(M)R 

Restructuring); or 

(z) an amount (expressed as a percentage) equal to (I) the Single Name Partial 

Nominal Amount, divided by (II) the Original Aggregate Nominal Amount 

of the Single Name Credit Linked Notes (where the Relevant Credit Event is 

not an M(M)R Restructuring and partial redemption occurs pursuant to 

application of Credit Linked Condition 22 (Successor Provisions)). 

(d) Impact of Credit Event on Accrual of Interest 

Notwithstanding anything to the contrary in General Condition 4 (Interest) and the Valuation 

and Settlement Schedule, following the occurrence of a Relevant Event Determination Date: 
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Redemption is applicable as the Fallback Redemption Method and Credit Linked 

Condition 15 (Auction Redemption Terms) requires the Issuer to redeem the Applicable 

Proportion of each Single Name Credit Linked Note as if Physical Redemption had 

been specified as the Credit Event Redemption Method. 

If Physical Redemption applies, then following the occurrence of a Relevant Event 

Determination Date, the Issuer shall redeem the Applicable Proportion of each Single 

Name Credit Linked Note by Delivery to each Noteholder of the Physical Redemption 

Assets by the relevant Physical Redemption Date and payment to each Noteholder of 

any Partial Cash Redemption Amount, any Fallback Cash Redemption Amount and/or 

any Asset Package Cash Redemption Amount (where applicable) in accordance with 

Credit Linked Condition 17 (Physical Redemption Terms). 

The outstanding portion of such Single Name Credit Linked Note (if any) as at the 

Scheduled Maturity Date shall, subject to Credit Linked Condition 13 (Scheduled 

Maturity Date Extension), be redeemed at the Maturity Redemption Amount on the 

Scheduled Maturity Date. 

(iv) Fixed Recovery Redemption 

Fixed Recovery Redemption shall apply where it is specified as the Credit Event 

Redemption Method in the relevant Issue Terms. 

If Fixed Recovery Redemption applies, then following the occurrence of a Relevant 

Event Determination Date, the Issuer shall redeem the Applicable Proportion of each 

Single Name Credit Linked Note on the Cash Redemption Date at the Cash 

Redemption Amount (if "Credit Payment following Credit Event" applies) or the Final 

Cash Redemption Date at the Final Cash Redemption Amount (if "Credit Payment on 

Maturity" applies) in accordance with Credit Linked Condition 18 (Fixed Recovery 

Redemption Terms). 

Where "Credit Payment following Credit Event" applies, the outstanding portion of 

such Single Name Credit Linked Note (if any) as at the Scheduled Maturity Date shall, 

subject to Credit Linked Condition 13 (Scheduled Maturity Date Extension), be 

redeemed at the Maturity Redemption Amount on the Scheduled Maturity Date. 

4. Nth-to-Default Basket Credit Linked Notes 

The provisions of this Credit Linked Condition 4 shall not apply to Single Name Credit Linked 

Notes, Linear Basket Credit Linked Notes, Index Untranched Credit Linked Notes, Index 

Tranched Credit Linked Notes, Portfolio Tranched Credit Linked Notes or Local Access Credit 

Linked Notes. 

(a) Introduction 

Nth-to-Default Basket Credit Linked Notes are Credit Linked Notes pursuant to which the Issuer 

purchases credit protection from Noteholders in respect of two or more Reference Entities. All 

Reference Entities in the basket are subject to the occurrence of one or more Credit Events; 

however, redemption is only triggered if a Credit Event occurs in respect of the nth Reference 

Entity (and such Credit Event in respect of the nth Reference Entity will be a Relevant Credit 

Event for the purpose of the Nth-to-Default Basket Credit Linked Notes).  

(b) Multiple Relevant Credit Events 

There may be more than one Relevant Credit Event and related Relevant Event Determination 

Date with respect to Nth-to-Default Basket Credit Linked Notes in accordance with Credit 

Linked Conditions 14 (M(M)R Restructuring) and 22 (Successor Provisions). 

(c) Applicable Proportion 

The Applicable Proportion of an Nth-to-Default Basket Credit Linked Note will be equal to the 

product of: 
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Extension), be redeemed at the Maturity Redemption Amount on the Scheduled 

Maturity Date. 

5. Linear Basket Credit Linked Notes 

The provisions of this Credit Linked Condition 5 shall not apply to Single Name Credit Linked 

Notes, Nth-to-Default Basket Credit Linked Notes, Index Untranched Credit Linked Notes, 

Index Tranched Credit Linked Notes, Portfolio Tranched Credit Linked Notes or Local Access 

Credit Linked Notes. 

(a) Introduction 

Linear Basket Credit Linked Notes are Credit Linked Notes pursuant to which the Issuer 

purchases credit protection from Noteholders in respect of two or more Reference Entities. If a 

Credit Event occurs in respect of a Reference Entity (not affecting the other Reference 

Entity(ies) in the basket), such Linear Basket Credit Linked Notes will be redeemed in part to 

reflect the loss suffered in respect of such Affected Reference Entity and accordingly, 

Noteholders are exposed to the credit risk of each Reference Entity in the basket in proportion 

to its respective weighting. 

(b) Multiple Relevant Credit Events 

There may be more than one Relevant Credit Event and related Relevant Event Determination 

Date with respect to Linear Basket Credit Linked Notes where Relevant Credit Events and 

related Relevant Event Determination Dates occur in respect of more than one Reference Entity 

in the basket. 

There may also be more than one Relevant Credit Event and related Relevant Event 

Determination Date with respect to a single Reference Entity in accordance with Credit Linked 

Conditions 14 (M(M)R Restructuring) and 22 (Successor Provisions). 

(c) Applicable Proportion 

The Applicable Proportion of a Linear Basket Credit Linked Note will be equal to the product 

of: 

(i) the Specified Denomination of such Linear Basket Credit Linked Note; and 

(ii)  

(x) an amount (expressed as a percentage) equal to (I) the Reference Entity 

Notional Amount outstanding in respect of the relevant Affected Reference 

Entity immediately prior to the Relevant Credit Event, divided by (II) the 

Original Aggregate Nominal Amount of the Linear Basket Credit Linked 

Notes (where the Relevant Credit Event is not an M(M)R Restructuring or no 

successor event has occurred); or 

(y) an amount (expressed as a percentage) equal to (I) the Exercise Amount, 

divided by (II) the Original Aggregate Nominal Amount of the Linear Basket 

Credit Linked Notes (where the Relevant Credit Event is an M(M)R 

Restructuring); or 

(z) an amount (expressed as a percentage) equal to (I) the Linear Basket Partial 

Nominal Amount, divided by (II) the Original Aggregate Nominal Amount 

of the Linear Basket Credit Linked Notes (where the Relevant Credit Event 

is not an M(M)R Restructuring and partial redemption occurs pursuant to 

application of Credit Linked Condition 22 (Successor Provisions)). 

(d) Impact of Credit Event on Accrual of Interest 

Notwithstanding anything to the contrary in General Condition 4 (Interest) and the Valuation 

and Settlement Schedule, following the occurrence of a Relevant Event Determination Date: 
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Redemption is applicable as the Fallback Redemption Method and Credit Linked 

Condition 15 (Auction Redemption Terms) requires the Issuer to redeem the Applicable 

Proportion of the Linear Basket Credit Linked Notes as if Physical Redemption had 

been specified as the Credit Event Redemption Method. 

If Physical Redemption applies, then following the occurrence of a Relevant Event 

Determination Date, the Issuer shall redeem the Applicable Proportion of each Linear 

Basket Credit Linked Note by Delivery to each Noteholder of the Physical Redemption 

Assets by the relevant Physical Redemption Date and payment to each Noteholder of 

any Partial Cash Redemption Amount, any Fallback Cash Redemption Amount and/or 

any Asset Package Cash Redemption Amount (where applicable) in accordance with 

Credit Linked Condition 17 (Physical Redemption Terms). 

The outstanding portion of such Linear Basket Credit Linked Note (if any) as at the 

Scheduled Maturity Date shall, subject to Credit Linked Condition 13 (Scheduled 

Maturity Date Extension), be redeemed at the Maturity Redemption Amount on the 

Scheduled Maturity Date. 

(iv) Fixed Recovery Redemption 

Fixed Recovery Redemption shall apply where it is specified as the Credit Event 

Redemption Method in the relevant Issue Terms. 

If Fixed Recovery Redemption applies, then following the occurrence of a Relevant 

Event Determination Date, the Issuer shall redeem the Applicable Proportion of each 

Linear Basket Credit Linked Note on the Cash Redemption Date at the Cash 

Redemption Amount (if "Credit Payment following Credit Event" applies) or the Final 

Cash Redemption Date at the Final Cash Redemption Amount (if "Credit Payment on 

Maturity" applies) in accordance with Credit Linked Condition 18 (Fixed Recovery 

Redemption Terms). 

Where "Credit Payment following Credit Event" applies, the outstanding portion of 

such Linear Basket Credit Linked Note (if any) as at the Scheduled Maturity Date shall, 

subject to Credit Linked Condition 13 (Scheduled Maturity Date Extension), be 

redeemed at the Maturity Redemption Amount on the Scheduled Maturity Date. 

6. Index Untranched Credit Linked Notes 

The provisions of this Credit Linked Condition 6 shall not apply to Single Name Credit Linked 

Notes, Nth-to-Default Basket Credit Linked Notes, Linear Basket Credit Linked Notes, Index 

Tranched Credit Linked Notes, Portfolio Tranched Credit Linked Notes or Local Access Credit 

Linked Notes. 

(a) Introduction 

Index Untranched Credit Linked Notes are Credit Linked Notes pursuant to which the Issuer 

purchases credit protection from Noteholders in respect of the performance of component 

Reference Entities of a specified Index (which will be either an iTraxx® or CDX index®). 

If a Credit Event occurs in respect of a Reference Entity, the Index Untranched Credit Linked 

Notes will be redeemed in part to reflect the loss suffered in respect of such Affected Reference 

Entity and accordingly, Noteholders are exposed to the credit risk of each Reference Entity in 

the Index in proportion to its weighting. 

(b) Multiple Relevant Credit Events 

There may be more than one Relevant Credit Event and related Relevant Event Determination 

Date with respect to Index Untranched Credit Linked Notes where Relevant Credit Events and 

related Relevant Event Determination Dates occur in respect of more than one Reference Entity 

in the Index. 
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been such Interest Payment Date notwithstanding that, due to the occurrence of a Credit Event, 

interest has ceased to accrue in accordance in accordance with Credit Linked Condition 2(b) 

(Suspension of Accrual of Interest following the occurrence of a Relevant Credit Event or 

Relevant Risk Event). 

(e) Payment of Accrued Interest 

Where "Interest Accrual on Default" applies, any interest accrued on the Index Untranched 

Credit Linked Notes in accordance with Credit Linked Condition 2(b) (Suspension of Accrual 

of Interest following the occurrence of a Relevant Credit Event or Relevant Risk Event) from 

(and including) the Interest Payment Date immediately preceding the Relevant Event 

Determination Date (or if there is no Interest Payment Date, the Issue Date) to (and including) 

the Relevant Event Determination Date shall be payable on: 

(i) if "Credit Payment following Credit Event" applies, no later than 10 Business Days 

following the relevant Credit Event Redemption Date;  

(ii) if "Credit Payment on Maturity" applies, such date as determined by the Calculation 

Agent; or  

(iii) if the Index Untranched Credit Linked Notes are early redeeming in full, the Early 

Redemption Date, the Optional Redemption Date or the Substitution Event Date, as 

applicable. 

(f) Redemption following a Credit Event 

Notwithstanding anything to the contrary in the provisions of the General Conditions and the 

Valuation and Settlement Schedule governing General Conditions Early Redemptions, and 

unless previously redeemed in full or purchased and cancelled, following the occurrence of a 

Relevant Event Determination Date, the Issuer will redeem the Applicable Proportion of each 

Index Untranched Credit Linked Note in accordance with the "Auction Redemption" Credit 

Event Redemption Method, the "Cash Redemption" Credit Event Redemption Method or the 

"Fixed Recovery Redemption" Credit Event Redemption Method, as specified in the Issue 

Terms. 

(i) Auction Redemption 

Auction Redemption shall apply where "Auction Redemption" is specified as the 

Credit Event Redemption Method in the relevant Issue Terms. 

(A) Credit Payment following Credit Event 

If each of (i) "Credit Payment following Credit Event" and (ii) Auction 

Redemption applies, then following the occurrence of a Relevant Event 

Determination Date, the Issuer shall redeem the Applicable Proportion of 

each Index Untranched Credit Linked Note on the Auction Redemption Date 

at the Auction Redemption Amount in accordance with Credit Linked 

Condition 15 (Auction Redemption Terms). 

The outstanding portion of such Index Untranched Credit Linked Note (if 

any) as at the Scheduled Maturity Date shall, subject to Credit Linked 

Condition 13 (Scheduled Maturity Date Extension), be redeemed at the 

Maturity Redemption Amount on the Scheduled Maturity Date. 

(B) Credit Payment on Maturity 

If each of (i) "Credit Payment on Maturity" and (ii) Auction Redemption 

applies, then following the occurrence of a Relevant Event Determination 

Date, the Issuer shall redeem each Index Untranched Credit Linked Note on 

the Final Auction Redemption Date at the Final Auction Redemption Amount 

in accordance with Credit Linked Condition 15 (Auction Redemption Terms). 
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(ii) Cash Redemption 

Cash Redemption shall apply where (i) "Cash Redemption" is specified as the Credit 

Event Redemption Method in the relevant Issue Terms, or (ii) Cash Redemption is 

applicable as the Fallback Redemption Method and Credit Linked Condition 15 

(Auction Redemption Terms) requires the Issuer to redeem the Applicable Proportion 

of each Index Untranched Credit Linked Note as if Cash Redemption had been 

specified as the Credit Event Redemption Method. 

(A) Credit Payment following Credit Event 

If each of (i) "Credit Payment following Credit Event" and (ii) Cash 

Redemption applies, then following the occurrence of a Relevant Event 

Determination Date, the Issuer shall redeem the Applicable Proportion of 

each Index Untranched Credit Linked Note on the Cash Redemption Date at 

the Cash Redemption Amount in accordance with Credit Linked Condition 

16 (Cash Redemption Terms). 

The outstanding portion of such Index Untranched Credit Linked Note (if 

any) as at the Scheduled Maturity Date shall, subject to Credit Linked 

Condition 13 (Scheduled Maturity Date Extension), be redeemed at the 

Maturity Redemption Amount on the Scheduled Maturity Date. 

(B) Credit Payment on Maturity 

If each of (i) "Credit Payment on Maturity" and (ii) Cash Redemption applies, 

then following the occurrence of a Relevant Event Determination Date, the 

Issuer shall redeem each Index Untranched Credit Linked Note on the Final 

Cash Redemption Date at the Final Cash Redemption Amount in accordance 

with Credit Linked Condition 16 (Cash Redemption Terms). 

(iii) Fixed Recovery Redemption 

Fixed Recovery Redemption shall apply where it is specified as the Credit Event 

Redemption Method in the relevant Issue Terms. 

If Fixed Recovery Redemption applies, then following the occurrence of a Relevant 

Event Determination Date, the Issuer shall redeem the Applicable Proportion of each 

Index Untranched Credit Linked Note on the Cash Redemption Date at the Cash 

Redemption Amount (if "Credit Payment following Credit Event" applies) or the Final 

Cash Redemption Date at the Final Cash Redemption Amount (if "Credit Payment on 

Maturity" applies) in accordance with Credit Linked Condition 18 (Fixed Recovery 

Redemption Terms). 

Where "Credit Payment following Credit Event" applies, the outstanding portion of 

such Index Untranched Credit Linked Note (if any) as at the Scheduled Maturity Date 

shall, subject to Credit Linked Condition 13 (Scheduled Maturity Date Extension), be 

redeemed at the Maturity Redemption Amount on the Scheduled Maturity Date. 

(g) Amendment to Index Annex 

The Index Annex will be deemed amended from time to time to reflect any modifications 

resulting from the application of Credit Linked Conditions 22 (Successor Provisions), 

24(a) (Standard Reference Obligation and Non-Standard Reference Obligation) and 

24(b) (Substitute Reference Obligation) and the definitions of Reference Entity, Reference 

Obligation, Standard Reference Obligation, Substitute Reference Obligation and Successor as 

set out in Credit Linked Condition 29 (Definitions). 

(h) Restriction on Delivery of Credit Event Notice or Successor Notice 

Notwithstanding anything to the contrary in these Credit Linked Conditions, neither the 

Calculation Agent nor the Issuer may deliver a Credit Event Notice or a Successor Notice, 
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unless a notice has previously been delivered to the DC Secretary in accordance with the DC 

Rules requesting that the relevant Credit Derivatives Determinations Committee be convened 

to Resolve a DC Credit Event Question or one or more Successors to the relevant Reference 

Entity, as applicable, with respect to the facts described in with respect to the facts described in 

such Credit Event Notice or Successor Notice, as applicable, and either (a) a DC Credit Event 

Question Dismissal has occurred, (b) the DC Secretary has publicly announced that the relevant 

Credit Derivatives Determinations Committee has Resolved not to make a determination or (b) 

the DC Secretary has publicly announced that the conditions to convening the relevant Credit 

Derivatives Determinations Committee to Resolve such matter have not been satisfied in 

accordance with the DC Rules. Any Credit Event Notice or Successor Notice, as applicable, 

delivered in breach of the requirements in this Credit Linked Condition 6(h) shall be deemed 

not to have been delivered. 

(i) Restructurings in respect of component Reference Entities of an Index 

Notwithstanding anything to the contrary in these Credit Linked Conditions, if a DC Credit 

Event Announcement occurs in respect of an M(M)R Restructuring with respect to a component 

Reference Entity of the relevant Index (such Reference Entity, a "Restructured Entity"), from 

(and including) the calendar day immediately following the date of such DC Credit Event 

Announcement, the relevant Index Untranched Credit Linked Notes will be amended without 

the consent of the Noteholders to reflect the following terms: 

(i) the Restructured Entity will be deemed to have been removed from the Index and the 

Index Annex; and 

(ii) the portion of the Index Untranched Credit Linked Notes relating to such Restructured 

Entity will not redeem but will instead continue as Single Name Credit Linked Notes 

referencing the Restructured Entity with the same economic terms and conditions that 

such Index Untranched Credit Linked Notes had immediately before such DC Credit 

Event Announcement, except that the provisions of this Credit Linked Condition 6(i) 

shall not apply (such new Credit Linked Notes, the "New Single Name Credit Linked 

Notes") and if exercised, the Applicable Proportion of each New Single Name Credit 

Linked Note will redeem in accordance with the provisions set out in Credit Linked 

Condition 6(f) (Redemption following a Credit Event); and 

(iii) following such event, and unless Resolved otherwise by a relevant Credit Derivatives 

Determinations Committee, such New Single Name Credit Linked Notes (referencing 

solely the Restructured Entity) shall apply such that the economic terms of the New 

Single Name Credit Linked Notes as closely as possible preserve the economic 

equivalent of the relevant Credit Linked Notes immediately before the DC Credit 

Event Announcement and the Outstanding Aggregate Nominal Amount of such New 

Single Name Credit Linked Notes shall be to the Reference Entity Notional Amount 

with respect to the Restructured Entity immediately prior to the DC Credit Event 

Announcement. 

New Single Name Credit Linked Notes shall, for the avoidance of doubt, be treated for all 

purposes as Single Name Credit Linked Notes under these Credit Linked Conditions. 

7. Index Tranched Credit Linked Notes 

The provisions of this Credit Linked Condition 7 shall not apply to Single Name Credit Linked 

Notes, Nth-to-Default Basket Credit Linked Notes, Linear Basket Credit Linked Notes, Index 

Untranched Credit Linked Notes, Portfolio Tranched Credit Linked Notes or Local Access 

Credit Linked Notes. 

(a) Introduction 

Index Tranched Credit Linked Notes are Credit Linked Notes pursuant to which the Issuer 

purchases credit protection from Noteholders in respect of a specified tranche which is linked 

to the performance of the component Reference Entities of a specified Index (which will be 

either an iTraxx® or CDX® index).  
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Credit Linked Note on the Cash Redemption Date at the Index Tranched Redemption 

Amount (if "Credit Payment following Credit Event" applies) or the outstanding 

portion of each Index Tranched Credit Linked Note in whole on the Final Cash 

Redemption Date at the Index Tranched Final Redemption Amount (if "Credit 

Payment on Maturity" applies) in accordance with Credit Linked Condition 18 (Fixed 

Recovery Redemption Terms). 

Where "Credit Payment following Credit Event" applies, the outstanding portion of 

such Index Tranched Credit Linked Note (if any) as at the Scheduled Maturity Date 

shall, subject to Credit Linked Condition 13 (Scheduled Maturity Date Extension), be 

redeemed at the Maturity Redemption Amount on the Scheduled Maturity Date. 

(g) Amendment to Index Annex 

The Index Annex will be deemed to be amended from time to time to reflect any modifications 

resulting from the application of Credit Linked Conditions 22 (Successor Provisions), 

24(a) (Standard Reference Obligation and Non-Standard Reference Obligation) and 

24(b) (Substitute Reference Obligation) and the definitions of Reference Entity, Reference 

Obligation, Standard Reference Obligation, Substitute Reference Obligation and Successor as 

set out in Credit Linked Condition 29 (Definitions). 

(h) Restriction on Delivery of Credit Event Notice or Successor Notice 

Notwithstanding anything to the contrary in these Credit Linked Conditions, neither the 

Calculation Agent nor the Issuer may deliver a Credit Event Notice or a Successor Notice, 

unless a notice has previously been delivered to the DC Secretary in accordance with the DC 

Rules requesting that the relevant Credit Derivatives Determinations Committee be convened 

to Resolve a DC Credit Event Question or one or more Successors to the relevant Reference 

Entity, as applicable, with respect to the facts described in with respect to the facts described in 

such Credit Event Notice or Successor Notice, as applicable, and either (a) a DC Credit Event 

Question Dismissal has occurred, (b) the DC Secretary has publicly announced that the relevant 

Credit Derivatives Determinations Committee has Resolved not to make a determination or (b) 

the DC Secretary has publicly announced that the conditions to convening the relevant Credit 

Derivatives Determinations Committee to Resolve such matter have not been satisfied in 

accordance with the DC Rules. Any Credit Event Notice or Successor Notice, as applicable, 

delivered in breach of the requirements in this Credit Linked Condition 7(h) shall be deemed 

not to have been delivered. 

8. Portfolio Tranched Credit Linked Notes 

The provisions of this Credit Linked Condition 8 shall not apply to Single Name Credit Linked 

Notes, Nth-to-Default Basket Credit Linked Notes, Linear Basket Credit Linked Notes, Index 

Untranched Credit Linked Notes, Index Tranched Credit Linked Notes or Local Access Credit 

Linked Notes. 

(a) Introduction 

Portfolio Tranched Credit Linked Notes are Credit Linked Notes pursuant to which the Issuer 

purchases credit protection from Noteholders in respect of a specified tranche which is linked 

to the performance of the component Reference Entities of a bespoke basket. 

If a Relevant Credit Event occurs in respect of a Reference Entity, the Portfolio Tranched Credit 

Linked Notes will be written down and/or partially redeemed, as applicable, to reflect the 

incurred loss and/or any incurred recovery amount in respect of such Affected Reference Entity 

(to the extent that such incurred loss/incurred recovery amount falls within the tranche to which 

the Portfolio Tranched Credit Linked Notes are exposed to), and any incurred recovery amount 

in respect of such Affected Reference Entity will be payable to Noteholders following the 

Relevant Credit Event in accordance with Credit Linked Condition 8(f) (Redemption following 

a Credit Event). Accordingly, Portfolio Tranched Credit Linked Notes are exposed to the credit 

risk of each Reference Entity in the basket in proportion to its weighting. 
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Further, if the Scheduled Maturity Date is defined in the relevant Issue Terms by reference to 

an Interest Payment Date, then the Scheduled Maturity Date shall be the date which would have 

been such Interest Payment Date notwithstanding that, due to the occurrence of a Credit Event, 

interest has ceased to accrue in accordance in accordance with Credit Linked Condition 2(b) 

(Suspension of Accrual of Interest following the occurrence of a Relevant Credit Event or 

Relevant Risk Event). 

(e) Payment of Accrued Interest 

Where "Interest Accrual on Default" applies, any interest accrued on the Portfolio Tranched 

Credit Linked Notes in accordance with Credit Linked Condition 2(b) (Suspension of Accrual 

of Interest following the occurrence of a Relevant Credit Event or Relevant Risk Event) from 

(and including) the Interest Payment Date immediately preceding the Relevant Event 

Determination Date (or if there is no Interest Payment Date, the Issue Date) to (and including) 

the Relevant Event Determination Date shall be payable on: 

(i) if "Credit Payment following Credit Event" applies and: 

(x) a Portfolio Tranched Incurred Loss Amount is determined (but there is no 

Portfolio Tranched Incurred Recovery Amount and therefore no Credit Event 

Redemption Date has occurred), no later than 10 Business Days following the 

relevant Auction Final Price Determination Date or Final Price Determination 

Date, as applicable; or  

(y) otherwise, no later than 10 Business Days following the relevant Credit Event 

Redemption Date; 

(ii) if "Credit Payment on Maturity" applies, such date as determined by the Calculation 

Agent; or  

(iii) if the Portfolio Tranched Credit Linked Notes are early redeeming in full, the Early 

Redemption Date, the Optional Redemption Date or the Substitution Event Date, as 

applicable. 

(f) Redemption following a Credit Event 

Notwithstanding anything to the contrary in the provisions of the General Conditions and the 

Valuation and Settlement Schedule governing General Conditions Early Redemptions, and 

unless previously redeemed in full or purchased and cancelled, following the occurrence of a 

Relevant Event Determination Date, the Issuer will partially redeem each Portfolio Tranched 

Credit Linked Note in accordance with the "Auction Redemption" Credit Event Redemption 

Method, the "Cash Redemption" Credit Event Redemption Method or the "Fixed Recovery 

Redemption" Credit Event Redemption Method, as specified in the Issue Terms. 

(i) Auction Redemption 

Auction Redemption shall apply where "Auction Redemption" is specified as the 

Credit Event Redemption Method in the relevant Issue Terms. 

(A) Credit Payment following Credit Event 

If each of (i) "Credit Payment following Credit Event" and (ii) Auction 

Redemption applies, then following the occurrence of a Relevant Event 

Determination Date, the Issuer shall partially redeem each Portfolio Tranched 

Credit Linked Note on the Auction Redemption Date at the Portfolio 

Tranched Redemption Amount in accordance with Credit Linked Condition 

15 (Auction Redemption Terms). 

The outstanding portion of such Portfolio Tranched Credit Linked Note (if 

any) as at the Scheduled Maturity Date shall, subject to Credit Linked 

Condition 13 (Scheduled Maturity Date Extension), be redeemed at the 

Maturity Redemption Amount on the Scheduled Maturity Date. 
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9. Local Access Credit Linked Notes 

The provisions of this Credit Linked Condition 9 shall not apply to Single Name Credit Linked 

Notes, Nth-to-Default Basket Credit Linked Notes, Linear Basket Credit Linked Notes, Index 

Untranched Credit Linked Notes, Index Tranched Credit Linked Notes or Portfolio Tranched 

Credit Linked Notes. 

(a) Introduction 

Local Access Credit Linked Notes are Credit Linked Notes pursuant to which the Issuer 

purchases credit protection from Noteholders in respect of one Reference Entity alone where 

such Reference Entity is a sovereign reference entity of a local access jurisdiction. Accordingly, 

in addition to the credit risk of such Reference Entity, Noteholders are also exposed to additional 

risks associated with such local access jurisdictions. 

(b) Multiple Relevant Risk Events 

There may be more than one Relevant Risk Event with respect to Local Access Credit Linked 

Notes in accordance with Credit Linked Condition 22 (Successor Provisions). 

(c) Applicable Proportion 

The Applicable Proportion of a Local Access Credit Linked Note will be equal to the product 

of: 

(i) the Specified Denomination of such Local Access Credit Linked Note; and 

(ii)  

(x) 100 per cent. (where no successor event has occurred); or 

(y) an amount (expressed as a percentage) equal to (I) the Local Access Partial 

Nominal Amount, divided by (II) the Original Aggregate Nominal Amount 

of the Local Access Credit Linked Notes (where partial redemption occurs 

pursuant to application of Credit Linked Condition 22 (Successor 

Provisions)). 

(d) Impact of Risk Event on Accrual of Interest 

General Condition 4 (Interest) and the Valuation and Settlement Schedule will not be applicable 

to Local Access Credit Linked Notes. 

Following the occurrence of a Relevant Risk Event Determination Date: 

(i) the payment of the LA Interest Amount corresponding to the Interest Payment Date of 

each Local Access Credit Linked Note will be suspended in accordance with Credit 

Linked Condition 2(b) (Suspension of Accrual of Interest following the occurrence of 

a Relevant Credit Event or Relevant Risk Event), provided that if the Calculation Agent 

determines that the payment of LA Interest Amount for the relevant Interest Payment 

Date need not be suspended (due to such payment being unaffected by the potential 

Risk Event or otherwise), such suspension will not apply and the LA Interest Amount 

will be payable as usual on the relevant Interest Payment Date; and 

(ii) following the occurrence of a Relevant Risk Event Determination Date, if the 

Outstanding Aggregate Nominal Amount of the Local Access Credit Linked Note is 

not reduced to zero, the LA Interest Amount will continue to be payable on the relevant 

Interest Payment Date as usual (but only to the extent of any apportioned amount 

following any multiple successor determination or other adjustment deemed necessary 

to give effect to the terms of the Credit Linked Conditions as determined by the  

Calculation Agent) with respect to each Local Access Credit Linked Note  to (but 

excluding in the case of (x) and (y) and including in the case of (z)) the earliest to occur 

of (x) the Scheduled Maturity Date, (y) the Early Redemption Date or the Substitution 
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Credit Linked Condition 16(c) (LA Cash Redemption Terms), provided that the LA 

Cash Redemption Amount shall be determined using the Fixed Recovery Percentage 

specified in the relevant Issue Terms instead of the LA Recovery Amount, as further 

set out in the definition of LA Cash Redemption Amount in Credit Linked Condition 

29 (Definitions). 

If the Fixed Recovery Percentage is zero, following the occurrence of a Relevant Risk 

Event Determination Date, the occurrence of the LA Cash Redemption Date or the 

Final LA Cash Redemption Date, as applicable, shall fully and effectively discharge 

the Issuer's obligation to redeem the Applicable Proportion of the relevant Local 

Access Credit Linked Note. For the avoidance of doubt, in such circumstance, the 

loss amount in respect of the Affected Reference Entity will be deemed to be 100 per 

cent. and, accordingly, no amounts will be payable or assets deliverable to the 

Noteholders. The Noteholders will bear the loss of their principal and no liability 

shall attach to the Issuer. 

Where "Credit Payment following Risk Event" applies, the outstanding portion of such 

Local Access Credit Linked Note (if any) as at the Scheduled Maturity Date shall, 

subject to Credit Linked Condition 13 (Scheduled Maturity Date Extension), be 

redeemed at the Maturity Redemption Amount on the Scheduled Maturity Date. 

(g) Adjustment following a Regulatory Change Event 

If the Calculation Agent determines that a Regulatory Change Event has occurred or exists, 

then: 

(i) the Calculation Agent will, in its sole discretion, determine the amount by which any 

payment due to the Noteholders, or amount of LA Settlement Assets to be Delivered 

to the Noteholders, shall be reduced, which such amount shall be in the currency of 

such payment or an amount of LA Settlement Assets (rounded down to the nearest 

denomination of the LA Settlement Assets), as the case may be, and equal to each 

Local Access Credit Linked Note's pro rata share of the Regulatory Change Cost; and 

(ii) thereafter notify the Issuer of such adjustments. 

The Issuer shall endeavour to give notice to the Noteholders in accordance with Credit Linked 

Condition 26 (Notices) of the occurrence of the foregoing event as soon as practicable thereafter. 

(h) Tax Deduction Event – Interest 

Unless "Tax Deduction Event – Interest" is specified as not applicable in the relevant Issue 

Terms and without duplication to Credit Linked Condition 9(g) (Adjustment following a 

Regulatory Change Event), if the Calculation Agent determines at any time on or prior to the 

last day of the final Calculation Period that there would be an Interest Tax Deduction Amount 

in respect of a payment of interest (howsoever described) in respect of the Reference Investor 

Assets, then any payment(s) of interest due to the Noteholder(s) shall be reduced by an amount 

that in aggregate is equal in value to each Local Access Credit Linked Note's pro rata share of 

such Interest Tax Deduction Amount, as determined by the Calculation Agent. 

(i) Tax Deduction Event – Principal 

Unless "Tax Deduction Event – Principal" is specified as not applicable in the relevant Issue 

Terms and without duplication to Credit Linked Condition 9(g) (Adjustment following a 

Regulatory Change Event) above, if the Calculation Agent determines at any time on or prior 

to the earlier of (i) the Scheduled Maturity Date or Extended Maturity Date, as applicable and 

(ii) an Early Redemption Date, Optional Redemption Date or Substitution Event Date, as 

applicable, which results in the Local Access Credit Linked Notes being early redeemed in full, 

that there would be a Principal Tax Deduction Amount in respect of a payment of principal 

(howsoever described) in respect of the redemption of the Reference Investor Assets, then any 

payment(s) of principal due to the Noteholder(s) (including any Early Redemption Amount, 

Merger Redemption Amount or Optional Redemption Amount), or amount of LA Settlement 
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Assets to be delivered to the Noteholder(s) (rounded down to the nearest denomination of the 

LA Settlement Assets), shall be reduced by an amount that in aggregate is equal in value to each 

Local Access Credit Linked Note's pro rata share of such Principal Tax Deduction Amount, as 

determined by the Calculation Agent. 

(j) Occurrence of an Underlying RMB Currency Event 

If "Underlying RMB Currency Event" is specified as applicable in the relevant Issue Terms, 

upon the occurrence of an RMB Currency Event, the Issuer's obligation to make a payment in 

RMB under the terms of the Local Access Credit Linked Notes shall, at the election of the Issuer 

be (a) postponed to the 10th Business Day following the date on which the Underlying RMB 

Currency Event, as determined by the Issuer, ceases to exist or, if that would not be 

commercially reasonable, as soon as commercially reasonable thereafter or (b) be replaced by 

an obligation to pay such amount in the RMB Relevant Currency converted using the RMB 

Spot Rate for the relevant RMB Determination Date (such date of payment by the Issuer, the 

"RMB Currency Settlement Cut-Off Date"). 

The Issuer shall, as soon as practicable after the occurrence of an Underlying RMB Currency 

Event, give notice to the Noteholders in accordance with Credit Linked Condition 26 (Notices) 

stating the occurrence of the foregoing event and giving details thereof.  

10. Credit Event Notice, Risk Event Notice and Notice of Publicly Available Information 

Noteholders should note that paragraphs (a) and (b) below of this Credit Linked 

Condition are specific to Credit Linked Notes in respect of which a Credit Event Notice is 

relevant and will therefore not apply to Local Access Credit Linked Notes. 

(a) If a Credit Event Notice and, if "Notice of Publicly Available Information" is specified to be 

applicable in the relevant Issue Terms, an effective Notice of Publicly Available Information is 

required to be delivered for an effective Notice Delivery Date and related Event Determination 

Date to occur, the Calculation Agent shall deliver the Credit Event Notice and, if applicable, a 

Notice of Publicly Available Information to the Issuer. The Issuer shall, upon receipt of such 

notice(s), forward them to the Fiscal Agent to make available to the Noteholders in accordance 

with Credit Linked Condition 26 (Notices). 

(b) If a Credit Event Notice and where applicable, a Notice of Publicly Available Information is 

not required to be delivered in order for an Event Determination Date to occur, the Calculation 

Agent shall give written notice not less than five Business Days prior to the date for redemption 

or writedown, as applicable, of the Credit Linked Notes (or a portion thereof) containing the 

same information required to be included in a Credit Event Notice and if applicable, a Notice 

of Publicly Available Information to the Issuer. The Issuer shall, upon receipt of such notice(s), 

forward them to the Fiscal Agent for delivery to the Noteholders in accordance with Credit 

Linked Condition 26 (Notices). 

(c) The Calculation Agent's determination of a Credit Event or Risk Event, as applicable, will, in 

the absence of manifest error, be final, conclusive and binding on all persons (including, without 

limitation, the Fiscal Agent and each Noteholder). 

(d) None of the Issuer, the Calculation Agent, the Fiscal Agent or one or more of their respective 

affiliates will have any liability whatsoever for the failure of the Calculation Agent for any 

reason to determine that a Credit Event or Risk Event, as applicable, has occurred or with respect 

to the Calculation Agent or the Issuer's timing as to when to deliver a Credit Event Notice or 

Risk Event Notice, as applicable, and where applicable, a Notice of Publicly Available 

Information nor will they have any duty or responsibility to investigate or check whether any 

Credit Event or Risk Event, as applicable, has, or may have, occurred or may be continuing. 

11. Relevant Time 

(a) Event timing 
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Subject to Credit Linked Condition 26 (Notices) and Credit Linked Condition 11(b) (Payment 

timing), in order to determine the day on which an event occurs for purposes of these Credit 

Linked Conditions, the demarcation of days shall be made by reference to Greenwich Mean 

Time (or Tokyo time if the Calculation Agent determines that Tokyo time is the market 

convention with respect to the relevant Reference Entity), irrespective of the time zone in which 

such event occurred. Any event occurring at midnight shall be deemed to have occurred 

immediately prior to midnight. 

(b) Payment timing 

Notwithstanding the definition of "Credit Event Notice" or "Risk Event Notice" and Credit 

Linked Condition 11(a) (Event timing), if a payment is not made by the relevant Reference 

Entity on its due date or, as the case may be, on the final day of the relevant Grace Period, then 

such failure to make a payment shall be deemed to have occurred on such day prior to midnight 

Greenwich Mean Time (or Tokyo time if the Calculation Agent determines that Tokyo time is 

the market convention with respect to the relevant Reference Entity), irrespective of the time 

zone of its place of payment. 

12. Event Determination Date – Adjustment Payment and Ordering of Events 

(a) Occurrence of Event Determination Date 

If, following the determination of an Event Determination Date, such Event Determination Date 

is deemed by the Calculation Agent and/or the Issuer (i) to have occurred on a date that is 

different from the date that was originally determined to be the Event Determination Date, (ii) 

not to have occurred, or (iii) to have occurred prior to a preceding Interest Payment Date, then: 

(i) in respect of the event specified at (ii) only, where the Credit Linked Notes have not 

already been redeemed or written down in full, the redemption or writedown of the 

Credit Linked Notes shall be cancelled and the Credit Linked Notes shall continue in 

accordance with their terms as if the relevant Event Determination Date had not 

occurred; and 

(ii) in respect of any of the events specified at (i), (ii) or (iii) above, the Calculation Agent 

will, in its sole and absolute discretion, determine (I) the adjustment payment, if any, 

that is payable to Noteholders to reflect any change that may be necessary to the 

amount previously calculated and/or paid in respect of the relevant Series; and (II) the 

date on which such adjustment payment is payable, if any and thereafter notify the 

Issuer of such adjustments. For the avoidance of doubt, no accruals of interest, if any, 

shall be taken into account when calculating any such adjustment payment, 

and in the case of (iii) above, subject to Credit Linked Condition 2 (Interest on Credit Linked 

Notes). 

The Issuer shall endeavour to give notice to the Noteholders in accordance with Credit Linked 

Condition 26 (Notices) of the occurrence of any of the foregoing events as soon as practicable 

thereafter without the consent of Noteholders being required to make the above adjustments. 

(b) Ordering of Event Determination Date or Risk Event Determination Date following multiple 

Credit Events 

If an Event Determination Date or Risk Event Determination Date, as applicable, occurs in 

respect of more than one Reference Entity, if applicable, on the same day, the occurrence of the 

Event Determination Date or Risk Event Determination Date, as applicable, will be determined 

chronologically in the order that either of the following events occurred with respect to such 

Reference Entity(ies): 

(i) the Credit Event Resolution Request Date (provided that if a Credit Event Resolution 

Request Date occurs in respect of more than one such Reference Entity on the same 

day, the first Reference Entity in respect of which the DC Secretary announces that the 

relevant DC Credit Event Question was effective and the relevant Credit Derivatives 
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Determinations Committee was in possession of the relevant Publicly Available 

Information with respect to such DC Credit Event Question will be deemed to have 

satisfied this condition first) (a "DC-determined EDD"); or 

(ii) the delivery of the Credit Event Notice or Risk Event Notice, as applicable (provided 

that if any of the relevant Credit Event Notices or Risk Event Notices, as applicable, 

are delivered at the same time, in a sequential order determined by the Calculation 

Agent) (a "Notice-determined EDD"), 

provided that: 

(A) if a Notice-determined EDD is amended by the occurrence of a DC-determined EDD, 

the DC-determined EDD will govern;  

(B) if both (x) one or more DC-determined EDDs and (y) one or more Notice-determined 

EDDs occur on the same day, any such DC-determined EDD shall be deemed to have 

occurred prior to any such Notice-determined EDD, notwithstanding the exact time of 

the occurrence of such events on such day; and 

(C) if an M(M)R Restructuring has occurred and a Credit Event Notice is delivered 

following a DC Credit Event Announcement, the Relevant Credit Event and related 

Relevant Event Determination Date shall be construed as having occurred under Credit 

Linked Condition 12(b)(i) instead of Credit Linked Condition 12(b)(ii).  

13. Scheduled Maturity Date Extension 

Where the Calculation Agent determines on or prior to the Scheduled Maturity Date, in its sole 

and absolute discretion, that: 

(a) one or more Reference Entities: 

(i) may be subject to (A) a Credit Event or (B) a Risk Event, as applicable 

(including, without limitation, where a DC Credit Event Question has been 

submitted but the relevant Credit Derivatives Determinations Committee has 

not declared a DC Credit Event Announcement, announced a DC Credit 

Event Question Dismissal, declared a DC No Credit Event Announcement or 

resolved whether or not to convene to resolve any issue); 

(ii) is or may be subject to a Potential Failure to Pay, if "Grace Period Extension" 

is specified as being applicable in the relevant Issue Terms; or 

(iii) is or may be subject to a Potential Repudiation/Moratorium, if 

"Repudiation/Moratorium" is specified as being applicable in the relevant 

Issue Terms;  

(b) a Credit Event Notice or Risk Event Notice, as applicable, may be delivered after the 

Scheduled Maturity Date within an effective delivery period which may result in a 

Relevant Event Determination Date or a Relevant Risk Event Determination Date, as 

applicable, occurring; 

(c) a Credit Event Resolution Request Date may occur after the Scheduled Maturity Date 

but during the Notice Delivery Period which may result in a Relevant Event 

Determination Date occurring; 

(d) the final Credit Event Redemption Date in relation to any Relevant Credit Event or 

Relevant Risk Event, as applicable, or the Final Physical Redemption Cut-Off Date in 

relation to any Physical Redemption, as applicable, will only occur after the Scheduled 

Maturity Date (including any final Partial Cash Redemption Date or final Fallback 

Partial Cash Redemption Date, as applicable); 

(e) a Payment Failure Cut-Off Date in relation to a Payment/Delivery Failure Event may 

occur after the Scheduled Maturity Date; or 
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(f) a RMB Settlement Cut-Off Date may occur after the Scheduled Maturity Date, 

it shall notify the Issuer and the Fiscal Agent. The Issuer shall then notify the Noteholders and 

the Credit Linked Notes then outstanding shall not be redeemed on the Scheduled Maturity Date 

but shall instead be redeemed on the Extended Maturity Date. 

If any amount is payable on the Scheduled Maturity Date of a Credit Linked Note (including 

any interest payment) to which the provisions of this Credit Linked Condition 13 apply, such 

amount shall fall due on the Extended Maturity Date and shall be payable without any interest 

or other sum payable in respect of the postponement of the payment of such amount. 

14. M(M)R Restructuring 

Noteholders should note that this Credit Linked Condition does not apply to Local Access 

Credit Linked Notes. 

For the purposes of this Credit Linked Condition, the definitions of "Outstanding Aggregate 

Nominal Amount" and "Reference Entity Notional Amount" shall be construed in 

accordance with the provisions set out in Credit Linked Condition 22 (Successor Provisions) 

where apportionment of calculation amounts as a result of multiple successors being 

identified is to be applied.  

(a) Credit Event Notice after an M(M)R Restructuring 

Upon the occurrence of an M(M)R Restructuring, the Calculation Agent may deliver multiple 

Credit Event Notices with respect to such M(M)R Restructuring to the Issuer (who shall forward 

such notice(s) to the Fiscal Agent for onward delivery to the Noteholders), each such Credit 

Event Notice specifying either (i) the amount of the Original Aggregate Nominal Amount of 

the Credit Linked Notes to which such Credit Event Notice applies or (ii) the Reference Entity 

Notional Amount of the Affected Reference Entity, as applicable, as determined by the 

Calculation Agent which may: 

(i) if the Credit Linked Notes are Single Name Credit Linked Notes or Nth-to-Default 

Basket Credit Linked Notes, be less than the Outstanding Aggregate Nominal Amount 

of such Credit Linked Notes; or 

(ii) if the Credit Linked Notes are Linear Basket Credit Linked Notes, Index Untranched 

Credit Linked Notes, Index Tranched Credit Linked Notes or Portfolio Tranched 

Credit Linked Notes, may be less than the Reference Entity Notional Amount of the 

Affected Reference Entity, 

(such amounts specified in the Credit Event Notice, the "Exercise Amount"), provided that if 

the Credit Event Notice does not specify an Exercise Amount, then: 

(A) if the Credit Linked Notes are Single Name Credit Linked Notes or Nth-to-Default 

Basket Credit Linked Notes, the Outstanding Aggregate Nominal Amount of the Credit 

Linked Notes immediately prior to the delivery of such Credit Event Notice; or 

(B) if the Credit Linked Notes are Linear Basket Credit Linked Notes, Index Untranched 

Credit Linked Notes, Index Tranched Credit Linked Notes or Portfolio Tranched 

Credit Linked Notes, the relevant Reference Entity Notional Amount outstanding in 

respect of the Affected Reference Entity immediately prior to the delivery of such 

Credit Event Notice,  

in either case, as determined by the Calculation Agent will be deemed to have been specified as 

the Exercise Amount. 

Accordingly, notwithstanding anything to the contrary in these Credit Linked Conditions, where 

an M(M)R Restructuring has occurred and a Credit Event Notice has been delivered for an 

Exercise Amount that is less than (i) the Outstanding Aggregate Nominal Amount of the Credit 

Linked Notes, or (ii) the Reference Entity Notional Amount outstanding in respect of the 

Affected Reference Entity, in each case, as at the date immediately prior to the delivery of such 
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occurred in respect of a Reference Entity shall not preclude delivery of a Credit Event Notice 

in respect of any other Reference Entity. 

(d) Endorsement of Global Registered Note Certificate to reflect partial redemption 

If the provisions of this Credit Linked Condition 14 apply in respect of the Credit Linked Notes, 

on any redemption of part of each such Credit Linked Note, the relevant Credit Linked Note or, 

if the Credit Linked Notes are represented by a Global Registered Note Certificate, such Global 

Registered Note Certificate, shall be endorsed to reflect such part redemption on the relevant 

Credit Event Redemption Date. 

(e) Exercise Amount 

The Exercise Amount in connection with a Credit Event Notice describing an M(M)R 

Restructuring must be (i) an amount that is at least 1,000,000 units of the Settlement Currency 

(or, if Japanese Yen, 100,000,000 units) or an integral multiple thereof; or (ii) the entire 

Outstanding Aggregate Nominal Amount of the Credit Linked Notes or the entire Reference 

Entity Notional Amount of the Affected Reference Entity, as applicable. 

The Exercise Amount must be an amount that (x) in the case of Single Name Credit Linked 

Notes or Nth-to-Default Basket Credit Linked Notes, is not greater than the Outstanding 

Aggregate Nominal Amount, or (y) in the case of Linear Basket Credit Linked Notes, Index 

Untranched Credit Linked Notes, Index Tranched Credit Linked Notes or Portfolio Tranched 

Credit Linked Notes, is not greater than the Reference Entity Notional Amount of the Affected 

Reference Entity.  

The Exercise Amount shall be determined in the sole discretion of the Calculation Agent. 

15. Auction Redemption Terms 

(a) Fallback Redemption 

Subject to Credit Linked Condition 21(d) (Redemption Suspension), if the Calculation Agent 

determines with respect to a Credit Event and any relevant Applicable DC Credit Event 

Question, Applicable Resolution and/or Applicable Auction, that: 

(i) an Auction Cancellation Date has occurred;  

(ii) a No Auction Announcement Date has occurred (and, in circumstances where such No 

Auction Announcement Date occurs pursuant to this Credit Linked Condition 15(a) or 

sub-paragraphs (b) or (c)(ii) under the definition of "No Auction Announcement Date", 

the Calculation Agent has not exercised the Movement Option);  

(iii) a No Auction Announcement Date has occurred but the relevant Credit Derivatives 

Determinations Committee has not determined that one or more Auctions will be held 

in accordance with any Transaction Auction Settlement Terms or, if applicable, 

Parallel Auction Settlement Terms;  

(iv) a DC Credit Event Question Dismissal occurs;  

(v) a Relevant Event Determination Date was determined pursuant to sub-paragraph (a) of 

the definition of "Standard Event Determination Date" or pursuant to sub-paragraph 

(a) of the definition of "Non-Standard Event Determination Date", and no Credit Event 

Resolution Request Date has occurred on or prior to the date falling three Business 

Days after such Relevant Event Determination Date, or  

(vi) a Relevant Event Determination Date was determined pursuant to sub-paragraph 

(b)(ii)(B)(II)(2) of the definition of "Non-Standard Event Determination Date", 

then, the Fallback Redemption Method shall apply and the Issuer shall redeem each Credit 

Linked Note in accordance with Credit Linked Condition 16 (Cash Redemption Terms) (if Cash 

Redemption is specified in the relevant Issue Terms as the Fallback Redemption Method) or in 
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16. Cash Redemption Terms 

(a) Determination of Final Price 

(i) Subject to Credit Linked Condition 21(d) (Redemption Suspension), on the Valuation 

Date, the Calculation Agent shall commence determination of the Final Price using the 

Valuation Obligation to be valued.  

(ii) If: 

(I) "Include Accrued Interest" is specified in the relevant Issue Terms, the 

Outstanding Principal Balance of the Valuation Obligation shall include 

accrued but unpaid interest; 

(II) "Exclude Accrued Interest" is specified in the relevant Issue Terms, the 

Outstanding Principal Balance of the Valuation Obligation shall not include 

accrued but unpaid interest; or 

(III) neither "Include Accrued Interest" nor "Exclude Accrued Interest" is 

specified in the relevant Issue Terms, the Calculation Agent shall determine, 

based on the then current market practice in the market of the Valuation 

Obligation whether the Outstanding Principal Balance of the Valuation 

Obligation shall include or exclude accrued but unpaid interest and, if 

applicable, the amount thereof. 

(b) Delivery of Cash Redemption Amount Notice 

Regardless of whether "Credit Payment on Maturity" or "Credit Payment Following Credit 

Event" applies, the Calculation Agent shall, as soon as reasonably practicable, after obtaining 

all Quotations for a Valuation Date and determining the Final Price (such date of determination, 

the "Final Price Determination Date"), provide the Issuer a Cash Redemption Amount Notice. 

The Issuer shall deliver the Cash Redemption Amount Notice to the Fiscal Agent no later than 

five Business Days following the Final Price Determination Date. The Fiscal Agent shall then, 

as soon as reasonably practicable, deliver the Cash Redemption Amount Notice to the 

Noteholders in accordance with Credit Linked Condition 26 (Notices). 

In the case of Index Tranched Credit Linked Notes and Portfolio Tranched Credit Linked Notes, 

the Calculation Agent will inform the Issuer, for notification to the Fiscal Agent and the 

Noteholders, as soon as reasonably practicable following the determination thereof of (i) any 

Loss Amount or Recovery Amount in respect of an Affected Reference Entity, irrespective of 

whether the Aggregate Loss Amount or Aggregate Recovery Amount (if any), as applicable, is 

less than or equal to the Loss Threshold Amount or Recovery Threshold Amount, respectively, 

and (ii) any incurred Loss Amount or incurred Recovery Amount in respect of an Affected 

Reference Entity. 

If an Asset Package Credit Event has occurred, (A) valuation of a Prior Deliverable Obligation 

or Package Observable Bond may be satisfied by valuation of the related Asset Package and 

such Asset Package shall be treated as having the same currency and Outstanding Principal 

Balance as that of the Prior Deliverable Obligation or Package Observable Bond, as applicable, 

to which it corresponds immediately prior to the Asset Package Credit Event and (B) if the Asset 

Package is zero, a Quotation shall be deemed to have been obtained for the Outstanding 

Principal Balance of the Prior Deliverable Obligation or Package Observable Bond, as 

applicable, equal to zero. 

(c) LA Cash Redemption Terms 

(i) Provision of Risk Event Notice 

Following the determination of a Relevant Risk Event by the Calculation Agent, the 

Calculation Agent shall, as soon as reasonably practicable, deliver a Risk Event Notice 

to the Issuer, who shall thereafter forward such notice to the Fiscal Agent. The Fiscal 
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Agent shall then, as soon as reasonably practicable, but not later than the LA Cash 

Redemption Date, deliver the Risk Event Notice to the Noteholders in accordance with 

Credit Linked Condition 26 (Notices). 

(ii) Determination of LA Recovery Amount 

The Calculation Agent shall determine the LA Recovery Amount on the LA Valuation 

Date. 

17. Physical Redemption Terms 

(a) Delivery of Physical Redemption Assets 

(i) Subject to Credit Linked Condition 21(d) (Redemption Suspension) and 

notwithstanding anything to the contrary in the provisions of the General Conditions 

and the Valuation and Settlement Schedule governing General Conditions Early 

Redemptions, and unless previously redeemed in full or purchased and cancelled, if 

(a) Physical Redemption is specified as the Credit Event Redemption Method in the 

relevant Issue Terms; or (b) Physical Redemption is applicable as the Fallback 

Redemption Method and Credit Linked Condition 15 (Auction Redemption Terms) 

requires that the Issuer redeems the Credit Linked Notes in accordance with this Credit 

Linked Condition 17 following the occurrence of a Relevant Event Determination 

Date, the Applicable Proportion of each Credit Linked Note, shall, subject to and in 

accordance with this Credit Linked Condition 17, be redeemed by, in respect of each 

Noteholder: (i) Delivery (at the risk of the relevant Noteholder) of the Physical 

Redemption Assets specified in the Notice of Physical Settlement or NOPS 

Amendment Notice, as applicable, on or prior to the Physical Redemption Date in 

accordance with Credit Linked Condition 17(b) (Physical Redemption Assets), and (ii) 

payment of the Partial Cash Redemption Amount or Fallback Cash Redemption 

Amount (if applicable) in accordance with Credit Linked Condition 17(i) (Partial Cash 

Redemption Terms and Fallback Cash Redemption Terms) or any Asset Package Cash 

Redemption Amount (where applicable) in accordance with Credit Linked Condition 

17(j) (Asset Package Delivery), pursuant to which the Issuer's obligations in respect of 

the redemption of the Applicable Proportion of each Credit Linked Note shall be fully 

and effectively discharged. 

(ii) In respect of Credit Linked Notes that are only partially redeemed, the remaining 

portion of each Credit Linked Note which is not so redeemed shall be redeemed on the 

later of (i) the later to occur of (a) the Scheduled Maturity Date and (b) the Extended 

Maturity Date, as applicable, at the Maturity Redemption Amount, and (ii) where the 

Credit Linked Notes early redeem in full, the Early Redemption Date, Optional 

Redemption Date or Substitution Event Date, as applicable. 

(iii) In order for the Credit Linked Notes to be redeemed in accordance with this Credit 

Linked Condition 17: 

(A) Upon receiving notification of the occurrence of a Relevant Credit Event and 

a corresponding Notice of Physical Settlement from the Calculation Agent, 

the Issuer shall forward the relevant Credit Event Notice and such Notice of 

Physical Settlement to the Fiscal Agent for onward delivery to the 

Noteholders in accordance with Credit Linked Condition 26 (Notices) as soon 

as practicable and, in any case, prior to the relevant Physical Redemption 

Date. 

(B) The Calculation Agent may, at any time, deliver to the Issuer a NOPS 

Amendment Notice stating that the Issuer would be replacing, in whole or in 

part, the Deliverable Obligations specified in the Notice of Physical 

Settlement or a prior NOPS Amendment Notice, as applicable, the Issuer shall 

provide such notice to the Fiscal Agent for onward delivery to the 

Noteholders in accordance with Credit Linked Condition 26 (Notices). 
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(iv) Forms of the Deliverable Obligation Notice will be delivered to the Noteholders 

together with the Notice of Physical Settlement or NOPS Amendment Notice, as 

applicable. 

(v) No Deliverable Obligation Notice may be withdrawn after receipt thereof by the 

Relevant Clearing System, the Issuer, the Fiscal Agent or the Registrar, as the case 

may be, as provided above. After delivery of a Deliverable Obligation Notice (i) such 

relevant Noteholder or its designee (on its behalf), as applicable, shall be the only 

person entitled to delivery of its portion of the Physical Redemption Assets, and as 

such (ii) the relevant Noteholder may not transfer the Credit Linked Notes which are 

the subject of such notice. 

(vi) Failure to properly complete and deliver a Deliverable Obligation Notice may result in 

such notice being treated as null and void and deemed to not have been provided. Any 

determination as to whether such notice has been properly completed and delivered as 

provided in these Credit Linked Conditions shall be made by the Calculation Agent, 

the Issuer or the Fiscal Agent, on the Issuer's behalf, and shall be conclusive and 

binding on the relevant Noteholder. 

(vii) Delivery of the Physical Redemption Assets and payment of the Partial Cash 

Redemption Amount or Fallback Cash Redemption Amount (in each case, if any) in 

respect of each Noteholder shall be made by the Issuer in accordance with the details 

specified in the applicable Deliverable Obligation Notice. 

(b) Physical Redemption Assets 

Subject to this Credit Linked Condition 17(b), the Issuer may only Deliver the Deliverable 

Obligations specified in the Notice of Physical Settlement or NOPS Amendment Notice, as 

applicable. 

Until the date on which the Physical Redemption Assets have been fully Delivered, the Issuer 

or any other person (including the Issuer's Affiliates) will continue to be the legal holder of the 

Deliverable Obligations comprising the Physical Redemption Assets. None of the Issuer nor 

any such other person will (i) be under any obligation to deliver or procure delivery to any 

Noteholder or any other person any letter, certificate, notice, circular or any other document or 

payment whatsoever received by the Issuer or that other person in its capacity as legal holder of 

such Deliverable Obligations, (ii) be under any obligation to exercise or procure exercise of any 

or all rights (including voting rights) attaching to such Deliverable Obligations comprising the 

Physical Redemption Assets, (iii) be under any liability to such Noteholder or any other person 

in respect of any loss or damage which such Noteholder or other person may sustain or suffer 

as a result, whether directly or indirectly, of the Issuer or any other person being the legal holder 

of such Deliverable Obligations comprising the Physical Redemption Assets, or (iv) have any 

liability whatsoever to any Noteholder or any other person if, as a result of a Payment/Delivery 

Failure Event or for any other reason whatsoever (including without limitation Credit Linked 

Conditions 17(c) (Election to deliver alternative amount of Deliverable Obligations/Hedge 

Disruption Obligation) to 17(h) (Alternative Procedures Relating to Loans not Delivered)) or 

Credit Linked Condition 17(j)(iv) (Asset Package Delivery), it is unable to effect Delivery of 

any Deliverable Obligations comprising the Physical Redemption Assets and the obligations 

hereunder shall be satisfied by partial cash settlement or fallback cash redemption (if applicable) 

or shall cease, and be deemed to be fully discharged in accordance with the Credit Linked 

Conditions. 

If the Calculation Agent determines that all or any part of the Physical Redemption Assets that 

would be required to be Delivered to a Noteholder is not a whole integral multiple of the smallest 

unit of transfer for any such Physical Redemption Assets at the relevant time of Delivery, the 

Issuer will Deliver and such Noteholder will only be entitled to receive such portion of the 

Physical Redemption Assets specified by the Issuer which is as large a size as possible (as 

determined by the Calculation Agent, after consideration of such smallest unit or units of 

transfer and application of rounding to such amount, whether upwards or downwards to the 

nearest unit of transfer, in its sole discretion). Any portion of the Physical Redemption Assets 
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not so delivered shall be deemed to have a value of zero and the Issuer's obligations to the 

Noteholders in respect of such portion shall be fully and effectively discharged. 

(c) Election to deliver alternative amount of Deliverable Obligations/Hedge Disruption Obligation 

Notwithstanding anything to the contrary in Credit Linked Condition 17(a) (Delivery of 

Physical Redemption Assets), the Issuer may elect to Deliver to Noteholders Deliverable 

Obligations with an Outstanding Principal Balance or a Due and Payable Amount, as applicable 

(or the equivalent Currency Amount of any such amount), that is (i) greater than, or (ii) less 

than, that which each Noteholder would otherwise have been entitled to receive by way of 

Physical Redemption Assets. 

If: 

(i) the Issuer exercises its election pursuant to this Credit Linked Condition 17(c); or 

(ii) the Calculation Agent determines that the Deliverable Obligations set out in the Notice 

of Physical Settlement or NOPS Amendment Notice, as applicable, cannot be 

Delivered due to an event (including, without limitation, any delay in settlement of any 

Applicable Auction) which results in the Issuer and/or its Affiliates not receiving the 

relevant Deliverable Obligations under its Hedge Positions (such obligations which 

cannot be Delivered, a "Hedge Disruption Obligation"), 

the Issuer may attempt to continue to Deliver without prejudice to the provisions set out in 

Credit Linked Condition 17(a) (Delivery of Physical Redemption Assets) and the Calculation 

Agent may (but is not obliged to) after taking into account costs to the Issuer, including the 

trading price of any alternative Deliverable Obligation, provide notice to the Issuer (which shall 

be forwarded to the Fiscal Agent for onward delivery to Noteholders) that alternative 

Deliverable Obligation(s) will be delivered in lieu of any other Deliverable Obligation specified 

in the Notice of Physical Settlement or NOPS Amendment Notice, as applicable, satisfying on 

the Physical Redemption Date and the Delivery Date, each of the Deliverable Obligation 

Characteristics, if any, specified in the relevant Issue Terms and otherwise satisfying the 

requirements to constitute a Deliverable Obligation (and such instrument shall be deemed 

specified in the NOPS Amendment Notice which will be effective notwithstanding the fact that 

it is deemed specified after the Physical Redemption Date). 

If no Delivery has been completed on or prior to the Latest Permissible Physical Settlement 

Date, Cash Redemption shall be deemed to apply instead pursuant to the fallback cash 

redemption terms in Credit Linked Condition 17(i) (Partial Cash Redemption Terms and 

Fallback Cash Redemption Terms) with respect to the Deliverable Obligations that cannot be 

Delivered and the Issuer shall pay to each Noteholder each Credit Linked Note's pro rata share 

of the Fallback Cash Redemption Amount on the Fallback Cash Redemption Date. For such 

purpose, the Deliverable Obligations that cannot be Delivered (including the Hedge Disruption 

Obligations) shall constitute an "Undelivered Deliverable Obligation" for the purposes of the 

application of Credit Linked Condition 17(i) (Partial Cash Redemption Terms and Fallback 

Cash Redemption Terms). 

(d) Partial Cash Redemption due to Impossibility or Illegality  

If, due to an event beyond the control of the Issuer, it is impossible or illegal for the Issuer to 

Deliver, or due to an event beyond the control of the Issuer it is impossible or illegal for any 

Noteholder to accept Delivery of, any of the Deliverable Obligations (other than a Prior 

Deliverable Obligation or a Package Observable Bond if an Asset Package Credit Event has 

occurred) specified in the Notice of Physical Settlement or any NOPS Amendment Notice, as 

applicable, on the Physical Redemption Date (including, without limitation, failure of the 

relevant clearance system or due to any law, regulation or court order, but excluding market 

conditions or the failure to obtain any requisite consent with respect to the Delivery of Loans), 

then on or before such date (i) the Issuer shall Deliver and the Noteholder shall take Delivery 

of any of the Deliverable Obligations specified in the Notice of Physical Settlement or NOPS 

Amendment Notice, as applicable, for which it is possible and legal to take Delivery and (ii) the 

Calculation Agent shall provide a description in reasonable detail of the facts giving rise to such 
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impossibility or illegality and, as soon as practicable thereafter, the Issuer shall Deliver and the 

Noteholder shall take Delivery of the Deliverable Obligations specified in the Notice of Physical 

Settlement or NOPS Amendment Notice as applicable which were not delivered on the Delivery 

Date. The date on which the Deliverable Obligations specified in the Notice of Physical 

Settlement or NOPS Amendment Notice, as applicable, which were not Delivered and are 

subsequently Delivered shall be the date on which the Issuer is deemed to have completed 

Delivery of the Deliverable Obligations specified in the Notice of Physical Settlement or NOPS 

Amendment Notice, as applicable, relating to the Relevant Credit Event. If following the 

occurrence of any such impossibility or illegality, the amount of Deliverable Obligations that 

are to be Delivered as specified in the Notice of Physical Settlement or any NOPS Amendment 

Notice, as applicable, are not delivered to the Noteholders on or prior to the Latest Permissible 

Physical Settlement Date, then Cash Redemption in accordance with the partial cash redemption 

terms in Credit Linked Condition 17(i) (Partial Cash Redemption Terms and Fallback Cash 

Redemption Terms) shall apply with respect to the Deliverable Obligations that cannot be 

Delivered (the "Undeliverable Obligations"). 

(e) Partial Cash Redemption of Consent Required Loans 

If: 

(i) the Deliverable Obligations specified in the Notice of Physical Settlement or NOPS 

Amendment Notice include Consent Required Loans that, due to the non-receipt of 

any requisite consents, are not, on the Physical Redemption Date, capable of being 

assigned or novated to the Noteholder or its designee, as applicable, and such consents 

are not obtained or deemed given by the Latest Permissible Physical Settlement Date; 

and 

(ii) "Direct Loan Participation" is not specified as a Deliverable Obligation Characteristic 

in the relevant Issue Terms, or "Direct Loan Participation" is specified as a Deliverable 

Obligation Characteristic in the relevant Issue Terms and the relevant participation is 

not effected on or before the Latest Permissible Physical Settlement Date, 

Cash Redemption pursuant to the partial cash redemption terms in Credit Linked Condition 

17(i) (Partial Cash Redemption Terms and Fallback Cash Redemption Terms) shall be deemed 

to apply to the Credit Linked Notes with respect to the Deliverable Obligations specified in the 

Notice of Physical Settlement or NOPS Amendment Notice, as applicable, that consist of 

Consent Required Loans for which consents are not obtained or deemed given (the 

"Undeliverable Loan Obligations"). 

(f) Partial Cash Redemption of Assignable Loans 

If: 

(i) the Deliverable Obligations specified in the Notice of Physical Settlement or NOPS 

Amendment Notice include Assignable Loans that, due to the non-receipt of any 

requisite consents, are not, on the Physical Redemption Date, capable of being assigned 

or novated to the Noteholder or its designee, as applicable, and such consents are not 

obtained or deemed given by the Latest Permissible Physical Settlement Date; and 

(ii)  "Direct Loan Participation" is not specified as a Deliverable Obligation Characteristic 

in the relevant Issue Terms, or "Direct Loan Participation" is specified as a Deliverable 

Obligation Characteristic in the relevant Issue Terms and the relevant participation is 

not effected on or before the Latest Permissible Physical Settlement Date, 

Cash Redemption pursuant to the partial cash redemption terms in Credit Linked Condition 

17(i) (Partial Cash Redemption Terms and Fallback Cash Redemption Terms) shall be deemed 

to apply to the Credit Linked Notes with respect to the Deliverable Obligations specified in the 

Notice of Physical Settlement or last NOPS Amendment Notice, as applicable, that consist of 

Assignable Loans for which consents are not obtained or deemed given (the "Unassignable 

Obligations"). 
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(g) Partial Cash Redemption of Participations 

If the Deliverable Obligations include Direct Loan Participations and the relevant participation 

is not effected on or before the Latest Permissible Physical Settlement Date, Cash Redemption 

pursuant to the partial cash redemption terms in Credit Linked Condition 17(i) (Partial Cash 

Redemption Terms and Fallback Cash Redemption Terms) shall be deemed to apply to the 

Credit Linked Notes with respect to the Deliverable Obligations specified in the Notice of 

Physical Settlement or any NOPS Amendment Notice, as applicable that consist of Direct Loan 

Participations in respect of which the relevant participation is not effected (the "Undeliverable 

Participations"). 

(h) Alternative Procedures Relating to Loans not Delivered 

(i) If the Issuer has not Delivered any Deliverable Obligations specified in the Notice of 

Physical Settlement or any NOPS Amendment Notice, as applicable, that are Loans 

(other than any Loan which (i) is a Prior Deliverable Obligation which the Issuer has 

notified the Fiscal Agent it intends to Deliver an Asset Package in lieu thereof, or (ii) 

forms part of an Asset Package which the Issuer has notified the Fiscal Agent it intends 

to Deliver) on or prior to the date that is five Business Days after the relevant Physical 

Redemption Date (the "Loan Alternative Procedure Start Date"), sub-paragraph (ii) 

of this Credit Linked Condition 17(h) shall apply unless (A) "Reference Obligation 

Only" has been specified as the Deliverable Obligation Category in the relevant Issue 

Terms, (B) in the case of a Consent Required Loan, "Partial Cash Redemption of 

Consent Required Loans" is specified as being applicable in the relevant Issue Terms 

(in which case Credit Linked Condition 17(e) (Partial Cash Redemption of Consent 

Required Loans) shall apply), (C) in the case of an Assignable Loan, "Partial Cash 

Redemption of Assignable Loans" is specified as being applicable in the relevant Issue 

Terms (in which case Credit Linked Condition 17(f) (Partial Cash Redemption of 

Assignable Loans)) shall apply), (D) in the case of a Direct Loan Participation, "Partial 

Cash Redemption of Participation" is specified as being applicable in the relevant Issue 

Terms (in which case Credit Linked Condition 17(g) (Partial Cash Redemption of 

Participations) shall apply) or (E) in any case, such failure to Deliver is due to an event 

described in Credit Linked Condition 17(d) (Partial Cash Redemption due to 

Impossibility or Illegality) (in which case Credit Linked Condition 17(d) (Partial Cash 

Redemption due to Impossibility or Illegality) shall apply). 

(ii) If the Issuer has failed to obtain the requisite consents to Deliver a Loan specified in 

the Notice of Physical Settlement or any NOPS Amendment Notice, as applicable, at 

any time after the 15th Business Day following the Loan Alternative Procedure Start 

Date, the Issuer may (but is not obliged to) Deliver, in lieu of all or part of such Loan 

and after taking into account costs to the Issuer, including the trading price of any 

alternative Deliverable Obligation, any, subject to "Restructuring Maturity Limitation 

and Fully Transferable Obligation" or "Modified Restructuring Maturity Limitation 

and Conditionally Transferable Obligation", Bond that is Transferable and Not Bearer 

or any Assignable Loan, and having on both the Physical Redemption Date and the 

Delivery Date each of the Deliverable Obligation Characteristics (other than Consent 

Required Loan or Direct Loan Participation), if any, specified in the relevant Issue 

Terms and otherwise satisfying the requirements to constitute a Deliverable Obligation 

(and such instrument shall be deemed specified in the NOPS Amendment Notice which 

will be effective notwithstanding the fact that it is deemed specified after the Physical 

Redemption Date), such instrument may be further delivered by the Issuer to the 

Noteholders without the consent of any person being required. In the event that the 

Deliverable Obligations or other Deliverable Obligations to be delivered in lieu of all 

or part of such Loan are not Delivered on or prior to the Latest Permissible Physical 

Settlement Date, Cash Redemption shall be deemed to apply instead pursuant to the 

fallback cash redemption terms in Credit Linked Condition 17(i) (Partial Cash 

Redemption Terms and Fallback Cash Redemption Terms) with respect to the Loans 

specified in the Notice of Physical Settlement or NOPS Amendment Notice, as 

applicable, or alternative Deliverable Obligation, as determined by the Calculation 

Agent and the Issuer shall pay Noteholder each Credit Linked Note's pro rata share of 
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the Fallback Cash Redemption Amount on the Fallback Cash Redemption Date. For 

such purpose, the Deliverable Obligations not Delivered shall constitute "Undelivered 

Deliverable Obligations" for the purposes of the application of Credit Linked 

Condition 17(i) (Partial Cash Redemption Terms and Fallback Cash Redemption 

Terms). 

(i) Partial Cash Redemption Terms and Fallback Cash Redemption Terms 

The following terms apply for the purposes of the partial cash redemption terms referred to in 

Credit Linked Conditions 17(d) (Partial Cash Redemption due to Impossibility or Illegality) to 

17(h) (Alternative Procedures Relating to Loans not Delivered) and for the purposes of the 

fallback cash redemption terms referred to in Credit Linked Condition 20(b) (Payment/Delivery 

Failure Event – failure to deliver): 

(i) If Cash Redemption is deemed to apply pursuant to this Credit Linked Condition, the 

Issuer shall pay in respect of the portion of the Physical Redemption Assets 

corresponding to the applicable Undeliverable Obligation, Undeliverable Loan 

Obligation, Undeliverable Participation or Unassignable Obligation (each an 

"Undeliverable Deliverable Obligation") the Partial Cash Redemption Amount on 

the Partial Cash Redemption Date, and in respect of the Physical Redemption Assets 

which cannot be delivered as described in Credit Linked Conditions 20(b) 

(Payment/Delivery Failure Event – failure to deliver), 17(c) (Election to deliver 

alternative amount of Deliverable Obligations/Hedge Disruption Obligation), 17(h) 

(Alternative Procedures Relating to Loans not Delivered), 17(j)(iv) (Asset Package 

Delivery) or 17(j)(iv) (Asset Package Delivery) (each, an "Undelivered Deliverable 

Obligation"), the Issuer shall pay in respect of the portion of the Physical Redemption 

Assets corresponding to the applicable Undeliverable Deliverable Obligations, the 

Fallback Cash Redemption Amount on the Fallback Cash Redemption Date (each as 

determined in accordance with this Credit Linked Condition 17(i)); 

(ii) "Partial Cash Redemption Amount" means an aggregate amount calculated by the 

Calculation Agent in respect of all Undeliverable Deliverable Obligations, 

representing in respect of each Undeliverable Deliverable Obligation, an amount equal 

to the greater of (A) (I) the Outstanding Principal Balance, the Due and Payable 

Amount or the Currency Amount, as applicable, of such Undeliverable Deliverable 

Obligation (or in the case of an Asset Package, of the Prior Deliverable Obligation or 

Package Observable Bond), as the case may be, multiplied by (II) the Final Price with 

respect to such Undeliverable Deliverable Obligation, as determined by the 

Calculation Agent (in its discretion, acting in a commercially reasonable manner), 

minus (III) Unwind Costs, if any and (B) zero; 

(iii) "Partial Cash Redemption Date" and "Fallback Cash Redemption Date" means the 

date as selected by the Calculation Agent up to and including the date falling 10 

Business Days following the Final Price Determination Date; 

(iv) "Fallback Cash Redemption Amount" has the same meaning as set out in "Partial 

Cash Redemption Amount", provided that each reference therein to "Undeliverable 

Deliverable Obligation" shall be deemed to be a reference to "Undelivered Deliverable 

Obligation"; 

(v) "Reference Obligation" means, in respect of the determination of the Partial Cash 

Redemption Amount, each Undeliverable Deliverable Obligation and in respect of the 

determination of the Fallback Cash Redemption Amount, each Undelivered 

Deliverable Obligation; 

(vi) "Valuation Date" means the date that is two Business Days after the Latest 

Permissible Physical Settlement Date; 

(vii) "Valuation Method" means Highest or, if fewer than two Full Quotations are 

obtained, Market Value; 
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(B) If the Calculation Agent is unable to obtain two or more Full Quotations on 

the same Business Day on or prior to the tenth Business Day following the 

Valuation Date, the Quotations shall be deemed to be any Full Quotation 

obtained from a Quotation Dealer at the Valuation Time on such tenth 

Business Day, or, if no Full Quotation is obtained, the Quotations shall be 

deemed to be zero. 

(C) All Quotations shall be obtained in accordance with the specification or 

determination made pursuant to Credit Linked Note Condition 2(b) 

(Suspension of Accrual of Interest following the occurrence of a Relevant 

Credit Event or Relevant Risk Event); 

(D) The Calculation Agent shall determine based on the then current market 

practice in the market of the relevant Undeliverable Obligation, 

Undeliverable Loan Obligation, Undeliverable Participation, Unassignable 

Obligation or Undelivered Deliverable Obligation, whether such Quotations 

shall include or exclude accrued but unpaid interest. 

(j) Asset Package Delivery 

(i) If an Asset Package Credit Event occurs then "Asset Package Delivery" will apply 

unless (A) such Asset Package Credit Event occurs prior to the Credit Event Backstop 

Date determined in respect of the Credit Event specified in the Credit Event Notice or 

DC Credit Event Announcement applicable to an Event Determination Date, (B) if the 

Reference Entity is a Sovereign, no Package Observable Bond exists immediately prior 

to such Asset Package Credit Event, or (C) the Reference Entity is a Sovereign and 

"Sovereign Reference Entity No Asset Package Delivery" is specified as "Applicable" 

in the relevant Issue Terms (even if such a Package Observable Bond has been 

published by ISDA). 

(ii) If Asset Package Delivery applies, (A) Delivery of a Prior Deliverable Obligation or a 

Package Observable Bond forming part of the Physical Redemption Assets which is 

specified in the Notice of Physical Settlement or NOPS Amendment Notice, as 

applicable, may be satisfied by Delivery of the related Asset Package, and such Asset 

Package shall be treated as having the same currency, Outstanding Principal Balance 

or Due and Payable Amount, as applicable, as the Prior Deliverable Obligation or 

Package Observable Bond to which it corresponds had immediately prior to the Asset 

Package Credit Event, (B) the definition of "Deliver" shall be deemed to apply to each 

Asset in the Asset Package, provided that if any such Asset is not a Bond, it shall be 

treated as if it were a Loan for this purpose, (C) if the Asset Package is zero, the 

Outstanding Amount of the Prior Deliverable Obligation or Package Observable Bond 

shall be deemed to have been Delivered in full three Business Days following the date 

on which the Issuer has notified the Fiscal Agent of the detailed description of the 

Asset Package that it intends to Deliver in accordance with the definition of "Notice of 

Physical Settlement", (D) the Issuer may satisfy its obligation to make Delivery of the 

Prior Deliverable Obligation or Package Observable Bond in part by Delivery of each 

Asset in the Asset Package in the correct proportion and (E) if the relevant Asset is a 

Non-Transferable Instrument or Non-Financial Instrument, the Asset shall be deemed 

to be an amount of cash equal to the Asset Market Value, converted if necessary into 

the currency of denomination of the Credit Linked Notes at the prevailing market rate 

of exchange determined by the Calculation Agent in good faith. 

(iii) Notwithstanding the preceding sub-paragraphs of this Credit Linked Condition 17(j), 

the Issuer may elect in lieu of delivering all or any part of the Asset Package (such 

assets, the "Non-Deliverable Asset Package") as Physical Redemption Assets to pay 

to the Noteholders the Asset Market Value of the Non-Deliverable Asset Package, 

converted if necessary, into the currency of denomination of the Credit Linked Notes 

at the prevailing market rate of exchange determined by the Calculation Agent in good 

faith (such cash payment the "Asset Package Cash Redemption Amount"). Payment 

of the Asset Package Cash Redemption Amount shall be made on or before the tenth 
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Business Day following determination of the Asset Market Value of the Non-

Deliverable Asset Package and such date of payment shall be deemed to be the 

Physical Redemption Date.  

In determining the Asset Market Value, the Calculation Agent may also deem Cash 

Redemption to apply pursuant to the fallback cash redemption terms in Credit Linked 

Condition 17(i) (Partial Cash Redemption Terms and Fallback Cash Redemption 

Terms) with respect to the Asset Package and the Issuer shall pay each Noteholder each 

Credit Linked Note's pro rata  amount of the Fallback Cash Redemption Amount on 

the Fallback Cash Redemption Date in satisfaction of its payment obligation with 

respect to the Asset Package Cash Redemption Amount. For such purpose, the related 

Asset Package shall constitute an "Undelivered Deliverable Obligation" for the 

purposes of the application of Credit Linked Condition 17(i) (Partial Cash Redemption 

Terms and Fallback Cash Redemption Terms) and the Latest Permissible Physical 

Settlement Date shall be the date the Calculation Agent deems Cash Redemption to 

apply. 

(iv) If the Issuer has not satisfied its obligation to make Delivery of the Prior Deliverable 

Obligation or Package Observable Bond in part by Delivery of each Asset in the Asset 

Package in the correct proportion on or prior to the Latest Permissible Physical 

Settlement Date, the Issuer may (but is not obliged to) instead Deliver, after taking into 

account costs to the Issuer, including the trading price of any alternative Deliverable 

Obligation, any other Deliverable Obligation selected the Issuer and having on both 

the Physical Redemption Date and the Delivery Date each of the Deliverable 

Obligation Characteristics, if any, specified in the relevant Issue Terms and otherwise 

satisfying the requirements to constitute a Deliverable Obligation (and such 

Deliverable Obligation shall be deemed specified in a NOPS Amendment Notice 

which will be effective notwithstanding the fact that it is deemed specified after the 

Physical Redemption Date). If Delivery of the Asset Package or any other Deliverable 

Obligation in lieu of the same is not completed on or prior to the Latest Permissible 

Physical Settlement Date, Cash Redemption shall be deemed to apply instead pursuant 

to the fallback cash redemption terms in Credit Linked Condition 17(i) (Partial Cash 

Redemption Terms and Fallback Cash Redemption Terms) with respect to the Asset 

Package which has not been Delivered and the Issuer shall pay each Noteholder each 

Credit Linked Note's pro rata  amount of the Fallback Cash Redemption Amount on 

the Fallback Cash Redemption Date. 

(v) For such purpose, the entire Asset Package shall constitute an "Undelivered 

Deliverable Obligation" for the purposes of the application of Credit Linked Condition 

17(i) (Partial Cash Redemption Terms and Fallback Cash Redemption Terms) and the 

Issuer shall pay the Noteholder the Fallback Cash Redemption Amount on the Fallback 

Cash Redemption Date. 

(k) LA Physical Redemption Terms 

(i) Provision of Risk Event Notice  

Following the determination of a Risk Event by the Calculation Agent shall, as soon 

as reasonably practicable, deliver the Risk Event Notice to the Issuer, who shall 

thereafter forward such notice to the Fiscal Agent. The Fiscal Agent shall then, as soon 

as reasonably practicable, but not later than the LA Physical Redemption Date, deliver 

the Risk Event Notice to the Noteholders in accordance with Credit Linked Condition 

26 (Notices). In order for the Local Access Credit Linked Notes to be redeemed in 

accordance with this Credit Linked Condition 17(k), the provisions of Credit Linked 

Condition 17(a)(ii) (Physical Redemption Terms) shall also apply to Local Access 

Credit Linked Notes save that the words "Physical Redemption Assets", "Credit Event" 

and "Credit Event Notice" shall be construed as "LA Settlement Assets", "Risk Event" 

and "Risk Event Notice" accordingly. 

(ii) Delivery of LA Settlement Assets 
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Unless previously redeemed in full or purchased and cancelled, if LA Physical 

Redemption is specified as the Risk Event Redemption Method in the relevant Issue 

Terms, the Applicable Proportion of each Local Access Credit Linked Note shall be 

redeemed by: (i) Delivery (at the risk of the relevant Noteholder) of each Local Access 

Credit Linked Notes pro rata share of the principal amount of LA Settlement Assets 

of an amount equal to the Applicable Principal Currency Amount less Unwind Costs 

(rounded down to the nearest integral authorised denomination of the LA Settlement 

Assets), Delivery Expenses (if any) on or prior to the LA Physical Redemption Date; 

and (ii) payment of the Undeliverable LA Cash Redemption Amount (if any) (as set 

out in Credit Linked Condition 17(k)(iii) (Payment of the Undeliverable LA Cash 

Redemption Amount (if any)). 

(iii) Payment of the Undeliverable LA Cash Redemption Amount (if any) 

Upon Delivery of the LA Settlement Assets, the Issuer's obligations in respect of the 

redemption of the Applicable Proportion of each Local Access Credit Linked Note 

shall be fully and effectively discharged, provided that if in the determination of the 

Issuer: 

(A) due to circumstances beyond the control of the Issuer, it is or would be 

impossible, illegal or in breach of any restriction (whether regulatory, 

fiduciary or contractual) to obtain, hold or deliver some or all of the LA 

Settlement Assets (including any such LA Settlement Assets held by or on 

behalf of the Issuer and/or any Affiliate) to the Noteholders, including 

circumstances in which a Market Disruption Event is subsisting; and/or 

(B) due to circumstances beyond the control of the Issuer, it is or would be 

impracticable (whether on grounds of illiquidity or otherwise) and/or it is not 

commercially reasonable for the Issuer to obtain, hold or deliver some or all 

of the LA Settlement Assets (including any such LA Settlement Assets held 

by or on behalf of the Issuer and/or any Affiliate) to the Noteholders; and/or 

(C) due to circumstances within the control of the Noteholders (including, without 

limitation, the Noteholders not having opened or notified the Issuer of its 

specified account, given any required certifications or as a result of limb (a) 

of the definition of Payment/Delivery Failure Event occurring), the Issuer is 

unable to arrange, or conditions are not fulfilled, for the delivery of some or 

all LA Settlement Assets, 

and such circumstances continue up to and including the LA Physical Redemption 

Date, then the Issuer shall have no further delivery obligations hereunder to the 

Noteholders with respect to those LA Settlement Assets which are affected by such 

circumstances described in (A) , (B)  or (C) above (the "Undeliverable Assets") and 

the Issuer shall, in respect of the Undeliverable Assets in respect of any Local Access 

Credit Linked Note held by a Noteholder, pay to the specified account of that 

Noteholder on the LA Cash Redemption Date the Undeliverable LA Cash Redemption 

Amount. 

(iv) Determination of Undeliverable LA Cash Redemption Amount 

The Calculation Agent shall determine the Undeliverable LA Cash Redemption 

Amount on the LA Valuation Date. 

18. Fixed Recovery Redemption Terms 

(a) Redemption at the Fixed Recovery Redemption Amount 

Subject to Credit Linked Condition 21 (Effect of DC Resolutions), unless previously redeemed 

in full or purchased and cancelled, if Fixed Recovery Redemption is specified as the Credit 

Event Redemption Method in the relevant Issue Terms, then following the occurrence of a 

Relevant Event Determination Date, the Applicable Proportion of each Credit Linked Note shall 
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redeem or be written down in accordance with Credit Linked Condition 16 (Cash Redemption 

Terms), provided that: 

(i) the Final Price shall be deemed to be determined using the Fixed Recovery Percentage 

(specified in the relevant Issue Terms instead of the Final Price with respect to an 

Affected Reference Entity and the related Relevant Event Determination Date) and the 

Cash Redemption Amount or the Final Cash Redemption Amount, as applicable, shall 

be determined using such Fixed Recovery Percentage, as further set out in the 

definitions of "Cash Redemption Amount" and "Final Cash Redemption Amount" in 

Credit Linked Condition 29 (Definitions);  

(ii) the "Final Price Determination Date" shall be the date on which the Final Price is 

deemed to be determined at the Fixed Recovery Percentage; and 

(iii) Single Valuation Date will be deemed to have been specified as the applicable 

Valuation Date on which the Cash Redemption Amount or the Final Cash Redemption 

Amount, as applicable, shall be determined. 

(b) Fixed Recovery Percentage of zero 

If the Fixed Recovery Percentage is zero, following the occurrence of a Relevant Event 

Determination Date, the occurrence of the relevant Cash Redemption Date or Final Cash 

Redemption Date, as applicable, shall fully and effectively discharge the Issuer's obligation to 

redeem the Applicable Proportion of the relevant Note. 

For the avoidance of doubt, in such circumstance, the loss amount in respect of an Affected 

Reference Entity will be deemed to be 100 per cent. and, accordingly, no amounts will be 

payable or assets deliverable to the Noteholders. The Noteholders will bear the loss of their 

principal and no liability shall attach to the Issuer. 

19. Redemption upon Merger Event 

If "Redemption following Merger" is specified as being applicable in the relevant Issue Terms, 

in the event that the Issuer and/or the Calculation Agent determines, in its discretion, acting in 

a commercially reasonable manner, that a Merger Event has occurred, the Issuer may give notice 

to the Noteholders in accordance with Credit Linked Condition 26 (Notices) and redeem each 

Credit Linked Note in full or in part on the Early Redemption Date at the Merger Redemption 

Amount. 

This Credit Linked Condition shall not apply in respect of Nth-to-Default Basket Credit Linked 

Notes, Index Untranched Credit Linked Notes, Index Tranched Credit Linked Notes or Portfolio 

Tranched Credit Linked Notes. 

20. Payment/Delivery Failure Event 

(a) Payment/Delivery Failure Event – failure to pay 

This Credit Linked Condition 20(a) shall not apply where an Underlying RMB Currency Event 

has occurred (in which case, Credit Linked Condition 9(j) (Occurrence of an Underlying RMB 

Currency Event) shall apply). 

If an event constituting a Payment/Delivery Failure Event under limb (a) of such definition has 

occurred and exists, subject to sub-paragraph (c) below, the obligation of the Issuer to pay the 

relevant amount will be postponed until such time that the Payment/Delivery Failure Event no 

longer exists or is cured (including, without limitation, where the Noteholder requests the Issuer 

in writing to make payment of such amount to such other account or to such other person as the 

Noteholder specifies and represents to the Issuer that such payment to its designee will discharge 

the Issuer's obligations to the Noteholder in respect of such payment). Where such 

postponement applies, the Issuer shall give notice of such postponement to the Noteholders 

("Payment Failure Event Notice") as soon as reasonably practicable in accordance with Credit 

Linked Condition 26 (Notices). 
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Notwithstanding anything to the contrary in these Credit Linked Conditions, if the Issuer 

determines (in its discretion, acting in a commercially reasonable manner) that such 

Payment/Delivery Failure Event continues to exist for such number of Business Days specified 

in the Issue Terms or, if no number of Business Days is specified in the Issue Terms, 90 Business 

Days following the later to occur of (a) any scheduled payment date or the (b) Scheduled 

Maturity Date or Extended Maturity Date, as applicable (the "Payment Failure Cut-Off Date") 

in respect of an amount required to be paid (including where the Noteholder has not elected for 

payment to be made to a third party or other account (if applicable) in accordance with sub-

paragraph (c) above), no such payment will be made by the Issuer and the Issuer's obligations 

to the Noteholder hereunder will be deemed to be fully discharged as of that date.  

(b) Payment/Delivery Failure Event – failure to deliver 

This Credit Linked Condition 20(b) shall not apply to Local Access Credit Linked Notes 

(instead, Credit Linked Condition 17(k)(iii) (Payment of the Undeliverable LA Cash 

Redemption Amount (if any)) shall apply). 

If an event constituting a Payment/Delivery Failure Event under limb (b) of such definition has 

occurred, the obligations of the Issuer to procure Delivery of the Physical Redemption Assets 

to such Noteholder shall, subject to Credit Linked Conditions 17(a) (Delivery of Physical 

Redemption Assets) and 21(d) (Redemption Suspension) cease and if "Fallback Cash 

Redemption" is specified to apply in the relevant Issue Terms, Cash Redemption shall be 

deemed to apply instead pursuant to the fallback cash redemption terms in Credit Linked 

Condition 17(i) (Partial Cash Redemption Terms and Fallback Cash Redemption Terms) with 

respect to the Physical Redemption Assets that cannot be Delivered on or prior to the Latest 

Permissible Physical Settlement Date and the Issuer shall pay each Noteholder each Credit 

Linked Note's pro rata share of the Fallback Cash Redemption Amount on the Fallback Cash 

Redemption Date. For such purpose, the Physical Redemption Assets shall constitute an 

"Undelivered Deliverable Obligations" for the purposes of application of Credit Linked 

Condition 17(i) (Partial Cash Redemption Terms and Fallback Cash Redemption Terms). 

If "Fallback Cash Redemption" is not specified to apply in the relevant Issue Terms and if such 

Payment/Delivery Failure Event continues to exist on the Latest Permissible Physical 

Settlement Date, the Issuer shall have no further liability or obligation whatsoever in respect of 

such Credit Linked Note and no obligation to deliver the Physical Redemption Assets on or 

after the Latest Permissible Physical Settlement Date. However, if the Payment/Delivery Failure 

Event ceases to exist or is cured prior to the Latest Permissible Physical Settlement Date, the 

obligation of the Issuer to Deliver the Physical Redemption Assets will be postponed to a date 

determined by the Issuer to be no later than 10 Business Days following the Latest Permissible 

Physical Settlement Date (the "Final Physical Redemption Cut-Off Date"). 

(c) No additional interest 

Any postponement or deemed discharge of payment pursuant to this Credit Linked Condition 

20 will not constitute a default hereunder (including for the purpose of the definition of Events 

of Default) and will not entitle the relevant Noteholder to any additional interest or other 

payment as a result thereof. 

21. Effect of DC Resolutions 

(a) Binding nature 

Any DC Resolution of the relevant Credit Derivatives Determinations Committee will be 

binding with respect to the relevant Credit Linked Notes in accordance with these Credit Linked 

Conditions. 

(b) Event Determination Dates 

(i) Determinations by the Calculation Agent 
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Event Determination Date which are determined by the Calculation Agent to apply to 

the Credit Linked Notes will be binding with respect to the relevant Credit Linked 

Notes. 

(ii) Reversal of DC Credit Event Announcement 

If a prior DC Resolution or the occurrence of an Event Determination Date is 

subsequently reversed prior to the relevant Auction Final Price Determination Date, a 

Physical Redemption Date, redemption of the Credit Linked Notes in full, a Valuation 

Date or a Delivery Date, a Credit Event shall be deemed not to have occurred with 

respect to the relevant Reference Entity for the purposes of these Credit Linked 

Conditions.  

(iii) Linear Basket Credit Linked Notes, Index Untranched Credit Linked Notes, Index 

Tranched Credit Linked Notes and Portfolio Tranched Credit Linked Notes 

Where the Credit Linked Notes are Linear Basket Credit Linked Notes, Index 

Untranched Credit Linked Notes, Index Tranched Credit Linked Notes or Portfolio 

Tranched Credit Linked Notes, an Event Determination Date may occur in respect of 

each Reference Entity referenced in the basket or Index, as applicable, provided that, 

other than in respect of an M(M)R Restructuring, an Event Determination Date shall 

apply only once to each such Reference Entity. 

(iv) Multiple successor determinations 

Where multiple successors have been determined in respect of a Reference Entity in 

accordance with Credit Linked Condition 22 (Successor Provisions), an Event 

Determination Date may occur in respect of each successor Reference Entity. 

(c) Determinations in respect of Successors and Substitute Reference Obligations 

If a DC Resolution relating to Successors or Substitute Reference Obligations is subsequently 

reversed after the identification of a Successor or a Substitute Reference Obligation by the 

Calculation Agent, such prior DC Resolution shall be disregarded for the purposes of these 

Credit Linked Conditions.  

(d) Redemption Suspension 

If, following the occurrence of a Relevant Event Determination Date but prior to the relevant 

Credit Event Redemption Date, Delivery Date or, to the extent applicable, a Valuation Date in 

respect of a Reference Entity, there is an Applicable DC Credit Event Meeting Announcement, 

all timing requirements in these Credit Linked Conditions that pertain to redemption shall toll 

and remain suspended until the date of the Applicable DC Credit Event Announcement or 

Applicable DC Credit Event Question Dismissal, as applicable. During such suspension period, 

the Issuer is not obliged to take any action in connection with the settlement of such Credit 

Event or the redemption, if any, of the Credit Linked Notes. Once the relevant DC Credit Event 

Announcement or DC Credit Event Question Dismissal has occurred, the relevant timing 

requirements that pertain to redemption that have previously tolled or been suspended shall 

resume on the Business Day following such public announcement by the DC Secretary with the 

Issuer having the benefit of the full day notwithstanding when the tolling or suspension began. 

The Issuer shall deliver, or cause the Fiscal Agent to deliver, a notice (a "Redemption 

Suspension Notice") in accordance with Credit Linked Condition 26 (Notices) to the 

Noteholders giving notice of any suspension of timing requirements pursuant to this Credit 

Linked Condition 21. 

22. Successor Provisions 

(a) Eligible Successors 

An entity may only be a Successor if: 
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Relevant Obligations exchanged and not on the basis of the outstanding principal balance of the 

Exchange Bonds or Loans. 

23. Deliverable Obligations 

(a) Restructuring Maturity Limitation 

If (i) Physical Redemption is specified as the Credit Event Redemption Method and "Mod R" 

is specified as applicable in the relevant Issue Terms and (ii) "Restructuring is the only Credit 

Event specified in a Credit Event Notice delivered by the Calculation Agent, then unless the 

Deliverable Obligation is a Prior Deliverable Obligation and Asset Package Delivery applies 

due to a Governmental Intervention, a Deliverable Obligation may only be specified in the 

Notice of Physical Settlement or any NOPS Amendment Notice, as applicable, if it (i) is a Fully 

Transferable Obligation and (ii) has a final maturity date not later than the Restructuring 

Maturity Limitation Date, in each case, as of the Delivery Date. In respect of a Monoline Insurer 

Reference Entity and with respect to an Insured Instrument in the form of a pass-through 

certificate or similar funded beneficial interest, the term "final maturity date", as such term is 

used in this sub-paragraph shall mean the specified date by which the Qualifying Policy 

guarantees or insures, as applicable, that the ultimate distribution of the Certificate Balance will 

occur. 

(b) Modified Restructuring Maturity Limitation 

(i) If (A) Physical Redemption is specified as the Credit Event Redemption Method and 

"Mod Mod R" is specified as applicable in the relevant Issue Terms and (B) 

Restructuring is the only Credit Event specified in a Credit Event Notice delivered by 

Issuer, then unless the Deliverable Obligation is a Prior Deliverable Obligation and 

Asset Package Delivery applies due to a Governmental Intervention, a Deliverable 

Obligation may only be specified in the Notice of Physical Settlement or any NOPS 

Amendment Notice, as applicable, if it (x) is a Conditionally Transferable Obligation 

and (y) has a final maturity date not later than the applicable Modified Restructuring 

Maturity Limitation Date in each case, as of the Delivery Date. Notwithstanding the 

foregoing, for purposes of this paragraph, in the case of a Restructured Bond or Loan 

with a final maturity date on or prior to the 10-year Limitation Date, the final maturity 

date of such Bond or Loan shall be deemed to be the earlier of such final maturity date 

or the final maturity date of such Bond or Loan immediately prior to the relevant 

Restructuring. In respect of a Monoline Insurer Reference Entity and with respect to 

an Insured Instrument in the form of a pass-through certificate or similar funded 

beneficial interest, the term "final maturity date", as such term is used in this sub-

paragraph shall mean the specified date by which the Qualifying Policy guarantees or 

insures, as applicable, that the ultimate distribution of the Certificate Balance will 

occur. 

(ii) Where a Modified Restructuring Maturity Limitation and Conditionally Transferable 

Obligation applies and a Deliverable Obligation specified in the Notice of Physical 

Settlement (or in any NOPS Amendment Notice, if applicable) is a Conditionally 

Transferable Obligation with respect to which consent is required to novate, assign or 

transfer, and the requisite consent is refused (whether or not a reason is given for such 

refusal and, where a reason is given for such refusal, regardless of that reason), or is 

not received by the Physical Redemption Date (in which case it shall be deemed to 

have been refused), the Calculation Agent shall inform the Issuer. The Issuer shall 

promptly notify the Fiscal Agent (for onward notification to the Noteholder) of such 

refusal (or deemed refusal). If a Noteholder (x) does not designate a third party; (y) 

designates a third party in circumstances where it will be illegal due to any applicable 

law or regulation for the designee to take Delivery or such Delivery would give rise to 

any tax or any loss or cost to the Issuer; or (z) a Noteholder does not take Delivery on 

or prior to the Physical Redemption Date, then Credit Linked Condition 17(h) 

(Alternative Procedures Relating to Loans not Delivered) may be applied by the Issuer. 

(c) Determination of Final Maturity Date 
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For the purposes of making a determination under sub-paragraph (a) or (b)(i) of this Credit 

Linked Condition 23, the relevant final maturity date shall, subject to the definition of 

"Conditionally Transferable Obligation", be determined on the basis of the terms of the 

Deliverable Obligation in effect at the time of making such determination and, in the case of a 

Deliverable Obligation that is due and payable, the final maturity date shall be deemed to be the 

date on which such determination is made. 

(d) Multiple Holder Obligation 

Unless "Multiple Holder Obligation" is specified to be not applicable in the relevant Issue 

Terms, then none of the events described in sub-paragraphs (i) to (iv) of the definition of 

"Restructuring" shall constitute a Restructuring unless the Obligation is a Multiple Holder 

Obligation, where "Multiple Holder Obligation" means an Obligation that (i) at the time of the 

event which constitutes a Restructuring Credit Event is held by more than three holders that are 

not Affiliates of each other and (ii) with respect to which a percentage of holders (determined 

pursuant to the terms of the Obligation as in effect on the date of such event) at least equal to 

sixty-six-and two-thirds is required to consent to the event which constitutes a Restructuring 

Credit Event (provided that sub-paragraph (ii) shall be deemed to be satisfied where the 

Obligation is a Bond). In respect of a Monoline Insurer Reference Entity, for purposes of this 

definition, the term Obligation shall be deemed to include Insured Instruments for which the 

Reference Entity is acting as provider of a Qualifying Policy. 

24. Reference Obligation 

(a) Standard Reference Obligation and Non-Standard Reference Obligation 

(i) If "Standard Reference Obligation" is specified as applicable in the relevant Issue 

Terms, then the Reference Obligation for the relevant Reference Entity will be the 

Standard Reference Obligation which is the obligation of the relevant Reference Entity 

with the relevant Seniority Level specified from time to time on the SRO List. 

(ii) If "Standard Reference Obligation" is not specified as applicable in the relevant Issue 

Terms, then the Reference Obligation(s) for the relevant Reference Entity will be the 

Non-Standard Reference Obligation specified in the relevant Issue Terms for such 

Reference Entity. 

(b) Substitute Reference Obligation 

(i) If a Substitution Event has occurred with respect to a Non-Standard Reference 

Obligation, the Calculation Agent may identify a Substitute Reference Obligation in 

accordance with sub-paragraphs (iii), (iv) and (v) of this Credit Linked Condition 24(b) 

to replace such Non-Standard Reference Obligation; provided that the Calculation 

Agent will not identify an Obligation as the Substitute Reference Obligation if, at the 

time of the determination, such Obligation has already been rejected as the Substitute 

Reference Obligation by the relevant Credit Derivatives Determinations Committee 

and such Obligation has not changed materially since the date of the relevant DC 

Resolution. In the case of an Index Untranched Credit Linked Note or an Index 

Tranched Credit Linked Note, as applicable, if there is no Standard Reference 

Obligation and the Index Sponsor publishes a replacement Reference Obligation for 

such Reference Entity, the Calculation Agent shall select such obligation rather than 

identify a Substitute Reference Obligation in accordance with sub-paragraphs (iii), (iv) 

and (v) of this Credit Linked Condition 24(b). 

(ii) If any of the events set forth under sub-paragraph (a) or (c) of the definition of 

"Substitution Event" have occurred with respect to a Non-Standard Reference 

Obligation, such Non-Standard Reference Obligation will cease to be the Reference 

Obligation (other than for purposes of the "Not Subordinated" Obligation 

Characteristic or "Not Subordinated" Deliverable Obligation Characteristic and sub-

paragraph (iii)(B) of this Credit Linked Condition 24(b)). If the event set forth in sub-

paragraph (b) of the definition of "Substitution Event" has occurred with respect to a 

Non-Standard Reference Obligation and no Substitute Reference Obligation is 
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available, such Non-Standard Reference Obligation will continue to be a Reference 

Obligation until the Substitute Reference Obligation is identified or, if earlier, until 

any of the events set forth under sub-paragraph (a) or (c) of the definition of 

"Substitution Event" occur with respect to such Non-Standard Reference Obligation. 

(iii) The Substitute Reference Obligation shall be an Obligation that on the Substitution 

Date: 

(A) is a Borrowed Money obligation of the relevant Reference Entity (either 

directly or as provider of a Guarantee (or, in respect of a Monoline Insurer 

Reference Entity, a Qualifying Policy)); 

(B) satisfies the Not Subordinated Deliverable Obligation Characteristic as of the 

date it was issued or incurred (without reflecting any change the priority of 

payment after such date) and on the Substitution Date; and 

(C) (I) if the Non-Standard Reference Obligation was a Conforming 

Reference Obligation when issued or incurred and immediately prior 

to the Substitution Event Date: 

1. is a Deliverable Obligation (other than a Loan) determined 

in accordance with sub-paragraph (a) of the definition of 

"Deliverable Obligation"; or if no such obligation is 

available, 

2. is a Loan (other than a Private-side Loan) which constitutes 

a Deliverable Obligation determined in accordance with 

sub-paragraph (a) of the definition of "Deliverable 

Obligation"; 

(II) if the Non-Standard Reference Obligation was a Bond (or any other 

Borrowed Money obligation other than a Loan) which was a Non-

Conforming Reference Obligation when issued or incurred and/or 

immediately prior to the Substitution Event Date: 

1. is a Non-Conforming Substitute Reference Obligation 

(other than a Loan); or if no such obligation is available, 

2. is a Deliverable Obligation (other than a Loan) determined 

in accordance with sub-paragraph (a) of the definition of 

"Deliverable Obligation"; or if no such obligation is 

available, 

3. is a Non-Conforming Substitute Reference Obligation 

which is a Loan (other than a Private-side Loan); or if no 

such Obligation is available, 

4. is a Loan (other than a Private-side Loan) which constitutes 

a Deliverable Obligation determined in accordance with 

sub-paragraph (a) of the definition of "Deliverable 

Obligation"; or 

(III) if the Non-Standard Reference Obligation was a Loan which was a 

Non-Conforming Reference Obligation when incurred and/or 

immediately prior to the Substitution Event Date: 

1. is a Non-Conforming Substitute Reference Obligation 

which is a Loan (other than a Private-side Loan); or if no 

such obligation is available, 

2. is a Non-Conforming Substitute Reference Obligation 

(other than a Loan); or if no such obligation is available, 



Underlying Schedule 3 (Credit Linked Conditions) – Part B 

 

 418  

 

 

3. is a Deliverable Obligation (other than a Loan) determined 

in accordance with sub-paragraph (a) of the definition of 

"Deliverable Obligation"; or if no such Obligation is 

available, 

4. is a Loan (other than a Private-side Loan) which constitutes 

a Deliverable Obligation determined in accordance with 

sub-paragraph (a) of the definition of "Deliverable 

Obligation". 

(iv) If more than one potential Substitute Reference Obligation is identified pursuant to the 

process described in sub-paragraph (iii) above of this Credit Linked Condition 24(b), 

the Substitute Reference Obligation will be the potential Substitute Reference 

Obligation that most closely preserves the economic equivalent of the delivery and 

payment obligations of the Issuer under the relevant Series, as determined by the 

Calculation Agent. The Calculation Agent will (if a Substitute Reference Obligation 

has not been identified) notify the Fiscal Agent and the Issuer of a Substitute Reference 

Obligation as soon as reasonably practicable after it has been identified in accordance 

with sub-paragraph (iii) above of this Credit Linked Condition 24(b) and the Substitute 

Reference Obligation shall replace the Non-Standard Reference Obligation 

immediately upon such notification. 

(v) If a Substitution Event has occurred with respect to the Non-Standard Reference 

Obligation and the Calculation Agent determines that no Substitute Reference 

Obligation is available for the Non-Standard Reference Obligation then or has yet to 

identify a suitable substitute, subject to sub-paragraph (i) above of this Credit Linked 

Condition 24(b) and notwithstanding the fact that the Non-Standard Reference 

Obligation may have ceased to be the Reference Obligation in accordance with sub-

paragraph (ii) above of this Credit Linked Condition 24(b), the Calculation Agent may 

continue to attempt to identify the Substitute Reference Obligation. 

(c) Redemption in respect of Reference Obligation Only Series 

(i) If the event set out in sub-paragraph (a) of the definition of "Substitution Event" occurs 

with respect to the Reference Obligation for a Series of Credit Linked Notes in respect 

of a Reference Entity to which "Reference Obligation Only" applies, the Credit Linked 

Notes shall be redeemed in full or in part at the Substitution Event Redemption 

Amount. The Issuer shall deliver, or cause the Fiscal Agent to deliver, a notice in 

accordance with Credit Linked Condition 26 (Notices) to the Noteholders stating the 

occurrence of such Substitution Event and setting out the date on which the Credit 

Linked Notes will be redeemed in full or in part, which shall be a date not earlier than 

the relevant Substitution Event Date. 

(ii) Notwithstanding the definition of "Substitute Reference Obligation" (a) no Substitute 

Reference Obligation shall be determined in respect of the Reference Obligation for a 

Reference Entity to which "Reference Obligation Only" applies and such Reference 

Obligation is the only Reference Obligation for such Reference Entity in the Obligation 

Category and the Deliverable Obligation Category, and (b) if the events set out in sub-

paragraph (b)  or (c) of the definition of "Substitution Event" occur with respect to the 

Reference Obligation, such Reference Obligation shall continue to be the Reference 

Obligation and in such circumstance, there shall be no redemption of the Credit Linked 

Notes in full or in part. 

(d) DC Substitute Reference Obligation Resolution 

Notwithstanding the provision of Credit Linked Condition 24(b) (Substitute Reference 

Obligation), the Calculation Agent may, but shall not be obliged to, select as the Substitute 

Reference Obligation for a Series of Credit Linked Notes an Obligation of the relevant 

Reference Entity which is determined by DC Resolution to be the Substitute Reference 

Obligation to a Non-Standard Reference Obligation.  
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25. Calculation Agent Determination 

(a) The Calculation Agent is responsible for, amongst other things: 

(i) determining a Successor or Successors and making any other determinations required 

to be made under Credit Linked Condition 22 (Successor Provisions) including if there 

is a Steps Plan, making appropriate adjustments required to take account of any 

Obligations of the relevant Reference Entity which fall within the Obligation Category 

"Bond or Loan" that are issued, incurred, redeemed, repurchased or cancelled from 

(and including) the legally effective date of the first succession to and including the 

Succession Date; 

(ii) determining whether (A) the aggregate amounts due under any Reference Obligation 

have been materially reduced by redemption or otherwise (other than due to any 

scheduled redemption, amortisation or prepayments) (B) any Reference Obligation is 

an Underlying Obligation with a Qualifying Guarantee of a Reference Entity and, other 

than due to the existence or occurrence of a Credit Event, the Qualifying Guarantee is 

no longer a valid and binding Obligation of such Reference Entity enforceable in 

accordance with its terms, or (C) for any reason other than as described in (A) or (B) 

above and other than due to the existence or occurrence of a Credit Event, any 

Reference Obligation is no longer an Obligation of a Reference Entity; 

(iii) identifying and determining a Substitute Reference Obligation; 

(iv) in the event that multiple Credit Event Notices or Risk Event Notices, as applicable, 

with respect to an M(M)R Restructuring are delivered pursuant to Credit Linked 

Condition 14 (M(M)R Restructuring), making any modifications required pursuant to 

that Credit Linked Condition; 

(v) following the occurrence of an M(M)R Restructuring, determining the Exercise 

Amount of Credit Linked Notes to which such M(M)R Restructuring applies;  

(vi) obtaining Quotations (and, if necessary, determining whether such Quotations shall 

include or exclude accrued but unpaid interest) and determining the Final Price in 

accordance with the applicable Valuation Method; 

(vii) converting the Quotation Amount into the relevant Obligation Currency; 

(viii) determining the Quotation Dealers (where none have been specified in the relevant 

Issue Terms) and substituting Quotation Dealers; 

(ix) determining the LA Recovery Amount and the Undeliverable LA Cash Redemption 

Amount (if any) in respect of Local Access Credit Linked Notes; 

(x) determining the Currency Rate and Revised Currency Rate where, in each case, it is 

not available on the Next Currency Fixing Date; 

(xi) determining the number of Business Days in each Physical Settlement Period; 

(xii) determining the Outstanding Principal Balance or Due and Payable Amount of the 

Deliverable Obligations to be included in the Physical Redemption Assets; 

(xiii) determining any adjustment payment pursuant to Credit Linked Condition 12 (Event 

Determination Date – Adjustment Payment and Ordering of Events); 

(xiv) determining any adjustments pursuant to Credit Linked Condition 9(g) (Adjustment 

following a Regulatory Change Event); 

(xv) determining whether the Outstanding Principal Balance of the Valuation Obligation 

shall include or exclude accrued interest and if "Include Accrued Interest" is specified 

in the relevant Issue Terms with respect to Deliverable Obligations, determining 

accrued but unpaid interest;  
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(xvi) determining whether a Merger Event or Substitution Event Date has occurred; 

(xvii) determining the Asset Market Value of an Asset Package; 

(xviii) determining whether a "Failure to Pay" has occurred where "Credit Deterioration 

Requirement" is specified as applicable in the relevant Issue Terms; and 

(xix) interpreting any Credit Derivatives Auction Settlement Terms (including any 

Transaction Auction Settlement Terms or Parallel Auction Settlement Terms). 

(b) The Calculation Agent shall as soon as practicable after making any of the determinations 

specified in sub-paragraphs (a)(i) to (xv) above of this Credit Linked Condition 25 notify the 

Issuer of such determination. 

(c) If any of the matters set out in this Credit Linked Condition 25 are decided and/or determined 

by a Credit Derivatives Determinations Committee, the Calculation Agent may follow such 

decision or determination to the extent such decision and/or determination is applicable to any 

Credit Linked Notes. In certain circumstances, the Calculation Agent shall be required to follow 

the decisions or determinations of a Credit Derivatives Determinations Committee or 

determinations made by the Calculation Agent may be overridden by subsequent determinations 

made by a Credit Derivatives Determinations Committee. 

(d) The Calculation Agent may from time to time, without obtaining the consent of the Noteholders, 

amend any provision of these Credit Linked Conditions and the applicable Issue Terms in any 

manner which the Calculation Agent determines (acting in a commercially reasonable manner) 

is necessary or desirable (i) to incorporate and/or reflect (x) further or alternative documents or 

protocols from time to time published by ISDA with respect to the documentation or redemption 

of Credit Linked Notes and/or (y) the operation or application of determinations by the Credit 

Derivatives Determinations Committees and/or (ii) to account for market practice to be reflected 

in the terms of the Credit Linked Notes. Any amendment made in accordance with this Credit 

Linked Condition 25 shall be notified to the Noteholders in accordance with General Condition 

13 (Notices). 

26. Notices 

(a) Interpretation 

References in these Credit Linked Conditions to a notice being delivered in accordance with 

General Condition 13 (Notices) shall include such Condition as amended by the terms of any 

Global Registered Note Certificate representing the Credit Linked Notes.  

(b) Notices required to be delivered 

The Issuer shall deliver, or may cause the Fiscal Agent to deliver, notice to the Noteholders of 

the following, in accordance with this Credit Linked Condition 26, to the extent required to be 

delivered pursuant to the terms of the Credit Linked Notes: 

(i) A Credit Event Notice and, if applicable, a Notice of Publicly Available Information; 

(ii) A Notice of Physical Settlement and, if applicable, any NOPS Amendment Notice; 

(iii) A Risk Event Notice, if applicable; 

(iv) A Successor Notice (provided that no Successor Notice shall be required following a 

determination by a Credit Derivatives Determinations Committee that a Successor has 

been identified); 

(v) If the terms of any Linear Basket Credit Linked Notes, Index Untranched Credit 

Linked Notes, Index Tranched Credit Linked Notes or Portfolio Tranched Credit 

Linked Notes provide for the basket or Index, as applicable, to be amended from time 

to time other than as a result of the identification of any Successor, details of any 

amendments to the basket or Index, as applicable; 
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which would constitute a Governmental Intervention, shall not cause such obligation to fail to 

satisfy such Obligation Characteristic or Deliverable Obligation Characteristic. 

(g) For purposes of determining the applicability of Deliverable Obligation Characteristics and the 

requirements specified in sub-paragraph (a) of the definition of "Mod R" and sub-paragraph (a) 

of the definition of "Mod Mod R" to a Prior Deliverable Obligation or a Package Observable 

Bond, any such determination shall be made by reference to the terms of the relevant obligation 

in effect immediately prior to the Asset Package Credit Event. 

(h) If "Subordinated European Insurance Terms" is specified as applicable in the relevant Issue 

Terms, if an obligation would otherwise satisfy the "Maximum Maturity" Deliverable 

Obligation Characteristic, the existence of any Solvency Capital Provisions in such obligation 

shall not cause it to fail to satisfy such Deliverable Obligation Characteristic. 

28. No frustration 

In the absence of other reasons, no Credit Linked Notes will be considered frustrated, or 

otherwise void or voidable (whether for mistake or otherwise) solely because: 

(a) any relevant Reference Entity does not exist on, or ceases to exist on or following, the 

Trade Date; and/or 

(b) the Obligation(s), the Deliverable Obligation(s) or the Reference Obligation(s) do not 

exist on, or cease to exist on or following, the Trade Date. 

29. Definitions 

The following definitions which relate to the Credit Linked Notes should be read in conjunction 

with the Credit Linked Conditions. Where terms are used but not defined in these Credit Linked 

Conditions, they will have the meaning given to them in the Terms and Conditions. 

"2019 Narrowly Tailored Credit Event Supplement" means a supplement to the Credit 

Derivatives Definitions which replaces the definitions of "Outstanding Principal Balance" and 

"Failure to Pay" under the Credit Derivatives Definitions and sets out guidance on the 

interpretation of the definition of "Failure to Pay" where "Credit Deterioration Requirement" is 

applicable. 

"Additional Risk Event" means, in respect of Local Access Credit Linked Notes, if specified 

as applicable in the relevant Issue Terms, the occurrence or existence, on or after the Additional 

Risk Event Start Date, of: 

(a) an Inconvertibility Event; 

(b) an Ownership Restriction Event; and/or 

(c) a Settlement/Custodial Event. 

"Additional Risk Event Start Date" means, in respect of Local Access Credit Linked Notes, 

the Trade Date or the Issue Date, as specified in the relevant Issue Terms. 

"Affected Reference Entity" means a Reference Entity in respect of which a Relevant Credit 

Event has occurred (provided that, for the avoidance of doubt, for Nth-to Default Basket Credit 

Linked Notes, only the nth Reference Entity can be an Affected Reference Entity). 

"Aggregate Default Count" means, in respect of Nth-to-Default Basket Credit Linked Notes, 

on the Issue Date, zero and thereafter, an amount increased on each Event Determination Date 

by the Reference Entity Count (determined immediately prior to such Event Determination 

Date) of the related Reference Entity provided that if any Event Determination Date occurs at 

such time when the Calculation Agent has determined that there remains unresolved potential 

Credit Events which could result in an earlier Event Determination Date occurring with respect 

to one or more Reference Entities than the Event Determination Date in respect of any Reference 

Entity it is considering, such increase to the Aggregate Default Count shall not be effected until 
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(ii) if a Deliverable Obligation is a Guarantee, "Deliver" means to Deliver both the 

Underlying Obligation and the Guarantee, 

provided further that if the Guarantee has a Fixed Cap, "Deliver" means to Deliver the 

Underlying Obligation, the Guarantee and all claims to any amounts which are subject to such 

Fixed Cap. 

"Delivery" and "Delivered" will be construed accordingly. 

In the case of a Loan, Delivery shall be effected using documentation substantially in the form 

of the documentation customarily used in the relevant market for Delivery of such Loan at that 

time provided further that the Issuer agrees and each Noteholder is deemed to agree to comply 

with the provisions of any documentation (which shall be deemed to include any market 

advisory that the relevant Credit Derivatives Determinations Committee Resolves to approve 

for such purpose) that the relevant Credit Derivatives Determinations Committee Resolves 

constitutes documentation customarily used in the relevant market for Delivery of such Loan at 

that time, as such documentation may be amended to the extent the relevant Credit Derivatives 

Determinations Committee Resolves is appropriate, which is consistent with the delivery and 

payment obligations of the parties hereunder. 

The Issuer further agrees and each Noteholder is deemed to agree that compliance by it with the 

provisions of any such documentation, shall be required for, and, without further action, 

constitute, Delivery for the purposes of this definition (to the extent that such documentation 

contains provisions describing how Delivery should be effected) and neither the Issuer nor any 

Noteholder shall be permitted to request that the other take, nor shall it be required to take, any 

action under Credit Linked Condition 17(b) (Physical Redemption Assets) or 17(k) (LA Physical 

Redemption Terms) unless otherwise contemplated by such documentation. 

In respect of a Monoline Insurer Reference Entity, "Deliver" with respect to an obligation that 

is a Qualifying Policy means to Deliver both the Insured Instrument and the benefit of the 

Qualifying Policy (or a custodial receipt issued by an internationally recognised custodian 

representing an interest in such Insured Instrument and the related Qualifying Policy), and 

"Delivery" and "Delivered" will be construed accordingly. Further, for purposes of this 

definition, references to the Underlying Obligation and the Underlying Obligor shall be deemed 

to include Insured Instruments and the Insured Obligor, respectively. 

"Deliverable Obligation" means: 

(a) any obligation of the relevant Reference Entity (either directly or as provider of a 

Relevant Guarantee) or in respect of a Monoline Insurer Reference Entity, a Qualifying 

Policy, determined pursuant to the "Method for determining Deliverable Obligations" 

below; 

(i) the Reference Obligation of the relevant Reference Entity; 

(ii) solely in relation to a Restructuring Credit Event applicable to a relevant 

Reference Entity which is a Sovereign, and unless Asset Package Delivery is 

applicable, any Sovereign Restructured Deliverable Obligation; and 

(iii) if Asset Package Delivery is applicable, any Prior Deliverable Obligation (if, 

"Financial Reference Entity Terms" is specified as applicable in the relevant 

Issue Terms) or any Package Observable Bond (if the Reference Entity is a 

Sovereign), 

in each case, (i) unless it is an Excluded Deliverable Obligation and (ii) provided that 

the obligation has an Outstanding Principal Balance or Due and Payable Amount that 

is greater than zero (determined for the purposes of sub-paragraph (d) of this definition, 

immediately prior to the relevant Asset Package Credit Event). 

(A) Method for determining Deliverable Obligations 
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Calculation Agent shall interpret such timing requirements from the perspective of a buyer of 

protection). 

"Multiple Holder Obligation" has the meaning given to it in Credit Linked Condition 23(d) 

(Multiple Holder Obligation). 

"Next Currency Fixing Time" means 4.00 p.m. (London time) on a day on which commercial 

banks and foreign exchange markets are generally open to settle payments and which 

immediately follows the date on which the Notice of Physical Settlement or relevant NOPS 

Amendment Notice, as applicable, is effective. 

"No Auction Announcement Date" means, with respect to a Credit Event, the date as 

determined by the Calculation Agent on which the DC Secretary first publicly announces that 

(a) no Transaction Auction Settlement Terms and, if applicable, no Parallel Auction Settlement 

Terms will be published, (b) following the occurrence of an M(M)R Restructuring, no 

Transaction Auction Settlement Terms will be published, but Parallel Auction Settlement Terms 

will be published, or (c) the relevant Credit Derivatives Determinations Committee has 

Resolved that no Auction will be held following a prior public announcement by the DC 

Secretary to the contrary, in circumstances where either (i) no Parallel Auction will be held, or 

(ii) one or more Parallel Auctions will be held. For the avoidance of doubt, a No Auction 

Announcement Date will not occur solely by reason of the Credit Linked Notes not being 

covered by any Credit Derivatives Auction Settlement Terms. 

"Non-Conforming Reference Obligation" means a Reference Obligation which is not a 

Conforming Reference Obligation. 

"Non-Conforming Substitute Reference Obligation" means an Obligation which would be a 

Deliverable Obligation determined in accordance with sub-paragraph (a) of the definition of 

"Deliverable Obligation" on the Substitution Date but for one or more of the same reasons which 

resulted in the Reference Obligation constituting a Non-Conforming Reference Obligation on 

the date it was issued or incurred and/or immediately prior to the Substitution Event Date, as 

applicable. 

"Non-Financial Instrument" means any Asset which is not of the type typically traded in, or 

suitable for being traded in, financial markets. 

"Non-Standard Event Determination Date" means, with respect to a Relevant Credit Event 

and a Series to which paragraph (a) of "Standard Event Determination Date" does not apply: 

(a) subject to sub-paragraph (b) below of this definition, the Notice Delivery Date, if the 

Notice Delivery Date occurs during either the Notice Delivery Period or the Post 

Dismissal Additional Period, provided that neither (i) a DC Credit Event 

Announcement has occurred nor (ii) a DC No Credit Event Announcement has 

occurred, in each case, with respect to the Credit Event specified in the Credit Event 

Notice; or 

(b) notwithstanding sub-paragraph (a) above of this definition, if a DC Credit Event 

Announcement has occurred and the Credit Event Resolution Request Date has 

occurred on or prior to the last day of the Notice Delivery Period (including prior to 

the Trade Date) either: 

(i) the Credit Event Resolution Request Date, if either: 

(A) "Single Notifying Party Event Determination Date" is not specified 

as applicable and Auction Redemption is not specified as the 

applicable Credit Event Redemption Method in the relevant Issue 

Terms; (II) the relevant Credit Event is not an M(M)R Restructuring; 

and (III) the Trade Date occurs on or prior to the date of the DC 

Credit Event Announcement; or 
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(B) either: 

(I)  

(1) "Single Notifying Party Event Determination 

Date" is specified as applicable and Auction 

Redemption is specified as the applicable Credit 

Event Redemption Method in the relevant Issue 

Terms; or 

(2) "Single Notifying Party Event Determination 

Date" is not specified as applicable in the relevant 

Issue Terms and the relevant Credit Event is an 

M(M)R Restructuring; and 

(II) a Credit Event Notice is delivered by the Calculation Agent 

to the Issuer for onward delivery to the Fiscal Agent and 

Noteholders and is effective on or prior to the Non-

Standard Exercise Cut-off Date, or 

(ii) the first date on which a Credit Event Notice is delivered by the Calculation 

Agent to the Issuer for onward delivery to the Fiscal Agent and Noteholders 

and is effective during either the Notice Delivery Period or the period from, 

and including, the date of the DC Credit Event Announcement to, and 

including, the date that is 14 calendar days thereafter (provided, in each case, 

that the relevant Credit Event Resolution Request Date occurred on or prior 

to the end of the last day of the Notice Delivery Period (including prior to the 

Trade Date)), if either: 

(A)  

(I) "Single Notifying Party Event Determination Date" is not 

specified as applicable and Auction Redemption is not 

specified as the Credit Event Redemption Method in the 

relevant Issue Terms; 

(II) the relevant Credit Event is not an M(M)R Restructuring; 

and 

(III) the Trade Date occurs following the date of the related DC 

Credit Event Announcement on or prior to a DC 

Announcement Coverage Cut-off Date; or 

(B)  

(I) "Single Notifying Party Event Determination Date" is 

specified as applicable and the Trade Date occurs and 

(II) either: 

(1) Auction Redemption is not specified as the Credit 

Event Redemption Method in the relevant Issue 

Terms; or 

(2) Auction Redemption is specified as the Credit 

Event Redemption Method in the relevant Issue 

Terms and a Credit Event Notice is delivered by 

the Issuer to the Fiscal Agent and is effective on a 

date that is later than the relevant Non-Standard 

Exercise Cut-off Date. 
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"Parallel Auction Cancellation Date" means the "Auction Cancellation Date" in respect of the 

relevant Parallel Auction Settlement Terms. 

"Parallel Auction Settlement Terms" means, following the occurrence of an "M(M)R 

Restructuring", any Credit Derivatives Auction Settlement Terms published by ISDA with 

respect to such an M(M)R Restructuring if the Calculation Agent determines in its discretion, 

acting in a commercially reasonable manner, that the relevant Deliverable Obligation Terms are 

the same as the Deliverable Obligation Provisions applicable to the relevant Credit Linked Notes 

and for which a representative credit derivative transaction economically equivalent to the 

Credit Linked Notes in unfunded format referencing the same Affected Reference Entity 

(assuming Auction Redemption and the deemed occurrence of an "Event Determination Date") 

which has identical deliverable obligation terms to the Deliverable Obligation Provisions of the 

Credit Linked Notes and Deliverable Obligation Terms of the relevant auction settlement terms 

under consideration but would not be a covered transaction (due to the range of designated 

scheduled termination dates for the relevant auction settlement terms under consideration or 

otherwise)  for the purpose of the relevant Credit Derivatives Auction Settlement Terms. 

"Payment/Delivery Failure Event" means, in each case as determined by the Calculation 

Agent in its discretion, acting in a commercially reasonable manner, that: 

(a) it is impossible, impracticable or illegal for the Issuer to pay (due to an event beyond 

the control of the Issuer including, without limitation, a failure by the Noteholder to 

provide account details of its designee), or for a Noteholder to accept payment of (due 

to an event beyond the control of such Noteholder), any cash amount (including, 

without limitation, any portion of the relevant Credit Event Redemption Amount, in 

respect of the Credit Linked Notes) required to be paid by the Issuer on the date 

intended for such payment and such event preventing the payment or acceptance is not 

cured by the affected party; or  

(b) the relevant definitive Credit Linked Notes (where applicable) and/or the Deliverable 

Obligation Notice are not delivered in accordance with Credit Linked Condition 17(a) 

(Delivery of Physical Redemption Assets) or any intended recipient has failed to duly 

execute, deliver and/or accept a transfer certificate or other transfer document on or 

before any Delivery Date and/or specify a date for transfer of the relevant Deliverable 

Obligation that is on or before any Delivery Date, in each case in accordance with the 

terms of the relevant Deliverable Obligation. 

"Payment Failure Cut-Off Date" has the meaning given to it in Credit Linked Condition 20 

(Payment/Delivery Failure Event). 

"Payment Requirement" means the amount specified as such in the relevant Issue Terms or 

its equivalent in the relevant Obligation Currency (or, if no such amount is specified, USD 

1,000,000 or its equivalent in the relevant Obligation Currency) in either case as of the 

occurrence of the relevant Failure to Pay or Potential Failure to Pay, as appropriate. 

"Permissible Deliverable Obligation" has the meaning set out in the relevant Credit 

Derivatives Auction Settlement Terms, being either all or the portion of the deliverable 

obligations included on the Final List pursuant to the Deliverable Obligation Terms that are 

applicable to that Auction. 

"Permitted Contingency" means, with respect to an obligation, any reduction to the relevant 

Reference Entity's payment obligations: 

(a) as a result of the application of: 

(i) any provisions allowing a transfer, pursuant to which another party may 

assume all of the payment obligations of the relevant Reference Entity; 

(ii) provisions implementing the Subordination of the obligation; 
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(b) if Reference Assets Only Settlement is specified as not applicable in the relevant Issue 

Terms, Obligations and/or Deliverable Obligations. 

"Reference Jurisdiction" means, in respect of Local Access Credit Linked Notes, the 

jurisdiction specified as such in the relevant Issue Terms. 

"Reference Obligation" means: 

(a) if "Standard Reference Obligation" is specified as applicable in the relevant Issue 

Terms, the Standard Reference Obligation; 

(b) if "Standard Reference Obligation" is specified as not applicable in the relevant Issue 

Terms, in which case the Reference Obligation will be the Non-Standard Reference 

Obligation, if any, provided that, in respect of Senior Non-Preferred Notes, irrespective 

of any Original Non-Standard Reference Obligation specified in the relevant Issue 

Terms, if (i) a Senior Non-Preferred Level Standard Reference Obligation of the 

relevant Reference Entity is specified on the SRO List, such Standard Reference 

Obligation shall be deemed to constitute the Reference Obligation, or (ii) no such 

Senior Non-Preferred Level Standard Reference Obligation of the relevant Reference 

Entity is specified on the SRO List but such Standard Reference Obligation has 

previously been specified on the SRO List, there shall be deemed to be no Reference 

Obligation applicable to the Series and such previously specified Senior Non-Preferred 

Level Standard Reference Obligation of the relevant Reference Entity shall be deemed 

to constitute the Prior Reference Obligation; 

(c) if (i) "Standard Reference Obligation" is specified as applicable in the relevant Issue 

Terms, (ii) there is no Standard Reference Obligation and (iii) a Non-Standard 

Reference Obligation is specified in the relevant Issue Terms, in which case the 

Reference Obligation will be (A) the Non-Standard Reference Obligation to but 

excluding the first date of publication of the Standard Reference Obligation and (B) 

the Standard Reference Obligation from such date onwards, provided that the Standard 

Reference Obligation that is published would have been eligible to be selected as a 

Substitute Reference Obligation; or 

(d) in respect of Index Untranched Credit Linked Notes or Index Tranched Credit Linked 

Notes, the Reference Obligation as specified in the relevant Issue Terms, as deemed 

amended by any Index Annex or pursuant to determinations of the Credit Derivatives 

Determinations Committee or the Index Sponsor. 

"Reference Obligation Only Series" means a Series of Credit Linked Notes in respect of which 

(a) "Reference Obligation Only" is specified as the Obligation Category and the Deliverable 

Obligation Category in the relevant Issue Terms in respect of such Reference Entity and (b) 

"Standard Reference Obligation" is specified as not applicable in the relevant Issue Terms in 

respect of such Reference Entity. 

"Regulatory Change Cost" means, in respect of a Regulatory Change Event, an amount, 

determined by the Calculation Agent equal to the cost which a Reference Investor would have 

incurred in respect of such Regulatory Change Event had it purchased, received, held, 

transferred or sold the Reference Investor Assets (and/or any amount received in respect thereof) 

at any time during the term of the Local Access Credit Linked Notes. 

"Regulatory Change Event" means: 

(a) the adoption of, change in or change in the interpretation or administration of, any law, 

rule, directive, decree or regulation in the Reference Jurisdiction after the Trade Date 

by any Governmental Authority or any settlement system, depositary or other entity 

charged by any Governmental Authority to regulate the holding, transferring and/or 

taxing of (including amounts received in respect of) Reference Investor Assets; and/or 

(b) the compliance by a Reference Investor (and/or its Custodian, if any, in respect of the 

Reference Investor Assets) with any request or directive of any Governmental 
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Repudiation/Moratorium that is the subject of the Repudiation/Moratorium Extension Notice 

need not be continuing on the date the Repudiation/Moratorium Extension Notice is effective. 

"Resolve" means, with respect to a Credit Derivatives Determinations Committee, the making 

of a specific determination in accordance with the DC Rules, and "Resolved" and "Resolves" 

shall be construed accordingly. 

"Restructured Bond or Loan" means an Obligation that is a Bond or Loan and in respect of 

which the relevant Restructuring has occurred. 

"Restructuring" means that, with respect to one or more Obligations and in relation to an 

aggregate amount of not less than the Default Requirement, any one or more of the following 

events occurs in a form that binds all holders of such Obligation, is agreed between the relevant 

Reference Entity or a Governmental Authority and a sufficient number of holders of such 

Obligation to bind all holders of the Obligation or is announced (or otherwise decreed) by the 

relevant Reference Entity or a Governmental Authority in a form that binds all holders of such 

Obligation (including, in each case, in respect of Bonds only, by way of exchange) and such 

event is not expressly provided for under the terms of such Obligation in effect as of the later 

of the Credit Event Backstop Date applicable to the relevant Credit Linked Notes and the date 

as of which such Obligation is issued or incurred: 

(a) a reduction in the rate or amount of interest payable or the amount of scheduled interest 

accruals (including by way of redenomination); 

(b) a reduction in the amount of principal or premium payable at redemption (including 

by way of redenomination); 

(c) a postponement or other deferral of a date or dates for either (i) the payment or accrual 

of interest or (ii) the payment of principal or premium; 

(d) a change in the ranking in priority of payment of any Obligation, causing the 

Subordination of such Obligation to any other Obligation; or 

(e) any change in the currency of any payment of interest, principal or premium to any 

currency other than the lawful currency of Canada, Japan, Switzerland, the United 

Kingdom and the United States of America and the euro and any successor currency 

to any of the aforementioned currencies (which in the case of the euro, shall mean the 

currency which succeeds to and replaces the euro in whole). 

Notwithstanding the above in this definition of "Restructuring", none of the following shall 

constitute a Restructuring: 

(i) the payment in euros of interest, principal or premium in relation to an Obligation 

denominated in a currency of a Member State of the European Union that adopts or 

has adopted the single currency in accordance with the Treaty establishing the 

European Community, as amended by the Treaty on European Union; 

(ii) the redenomination from euros into another currency, if (A) the redenomination occurs 

as a result of action taken by a Governmental Authority of a Member State of the 

European Union which is of general application in the jurisdiction of such 

Governmental Authority and (B) a freely available market rate of conversion between 

euros and such other currency existed at the time of such redenomination and there is 

no reduction in the rate or amount of interest, principal or premium payable, as 

determined by reference to such freely available market rate of conversion; 

(iii) the occurrence of, agreement to or announcement of any of the events described in sub-

paragraphs (a) to (e) of this definition of "Restructuring" due to an administrative 

adjustment, accounting adjustment or tax adjustment or other technical adjustment 

occurring in the ordinary course of business; and 



Underlying Schedule 3 (Credit Linked Conditions) – Part B 

 

 478  

 

 

(iv) the occurrence of, agreement to or announcement of any of the events described in sub-

paragraphs (a) to (e) of this definition of "Restructuring" in circumstances where such 

event does not directly or indirectly result from a deterioration in the creditworthiness 

or financial condition of the Reference Entity, provided that in respect of sub-

paragraph (e) of this definition of "Restructuring" only, no such deterioration in the 

creditworthiness or financial condition of the Reference Entity is required where the 

redenomination is from euros into another currency and occurs as a result of action 

taken by a Governmental Authority of a Member State of the European Union which 

is of general application in the jurisdiction of such Governmental Authority or in 

respect of a Monoline Insurer Reference Entity, in the case of Qualifying Policy and 

an Insured Instrument, where (A) the Qualifying Policy continues to guarantee or 

insure, as applicable, that the same Instrument Payments will be made on the same 

dates on which the Qualifying Policy guaranteed or insured that such Instrument 

Payments would be made prior to such event and (B) such event is not a change in the 

ranking in the priority of payment of the Qualifying Policy. 

For the purposes of this definition of "Restructuring": 

(A) The term Obligation shall be deemed to include Underlying Obligations for which the 

relevant Reference Entity is acting as provider of a Guarantee. In the case of a 

Guarantee and an Underlying Obligation, references to the relevant Reference Entity 

in this definition shall be deemed to refer to the Underlying Obligor and the reference 

to the relevant Reference Entity in this definition of "Restructuring" shall continue to 

refer to the relevant Reference Entity. 

(B) If an exchange has occurred, the determination as to whether one of the events 

described under sub-paragraphs (a) to (e) of this definition has occurred will be based 

on a comparison of the terms of the Bond immediately prior to such exchange and the 

terms of the resulting obligations immediately following such exchange. 

(C) In respect of a Monoline Insurer Reference Entity, for the purposes of the first and 

second paragraphs of this definition, the term Obligation shall be deemed to include 

Insured Instruments for which the relevant Reference Entity is acting as provider of a 

Qualifying Policy. In the case of a Qualifying Policy and an Insured Instrument, 

references to the relevant Reference Entity in the first paragraph above shall be deemed 

to refer to the Insured Obligor and the reference to the relevant Reference Entity in the 

first paragraph above shall continue to refer to the relevant Reference Entity. 

(D) With respect to an Insured Instrument that is in the form of a pass-through certificate 

or similar funded beneficial interest or a Qualifying Policy with respect thereto and in 

respect of a Monoline Insurer Reference Entity, sub-paragraphs (a) to (e) of the first 

paragraph above are hereby amended to read as follows: 

(I) a reduction in the rate or amount of the Instrument Payments described in 

clause (A)(x) of the definition thereof that are guaranteed or insured by the 

Qualifying Policy (including by way of redenomination); 

(II) a reduction in the amount of the Instrument Payments described in clause 

(A)(y) of the definition thereof that are guaranteed or insured by the 

Qualifying Policy (including by way of redenomination); 

(III) a postponement or other deferral of a date or dates for either (A) the payment 

or accrual of the Instrument Payments described in clause (A)(x) of the 

definition thereof; or (B) the payment of the Instrument Payments described 

in clause (A)(y) of the definition thereof, in each case that are guaranteed or 

insured by the Qualifying Guarantee; 

(IV) a change in the ranking in priority of payment of: (A) any Obligation under a 

Qualifying Policy in respect of Instrument Payments, causing the 

Subordination or such Obligation to any other Obligation; or (B) any 

Instrument Payments, causing the Subordination of such Insured Instrument 
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Reference Custodial/Settlement Arrangement, or (iii) takes any action which is contrary to the 

terms of any Reference Custodial/Settlement Arrangement; in each case that affects or may 

affect, in the determination of the Calculation Agent, the hedging arrangements of the Issuer 

and/or any of its Affiliates in respect of the Issuer's obligations with respect to the Credit Linked 

Notes. 

"Single Name Credit Linked Notes" means Credit Linked Notes which are specified as such 

in the Issue Terms, in respect of which the Issuer purchases credit protection from Noteholders 

in respect of one Reference Entity alone. 

"Single Name Partial Nominal Amount" has the meaning given to that term in Credit Linked 

Condition 22 (Successor Provisions). 

"Single Name Successor Entity" has the meaning given to that term in Credit Linked Condition 

22 (Successor Provisions). 

"Solvency Capital Provisions" means any terms in an obligation which permit the relevant 

Reference Entity's payment obligations thereunder to be deferred, suspended, cancelled, 

converted, reduced or otherwise varied and which are necessary in order for the obligation to 

constitute capital resources of a particular tier. 

"Sovereign" means any state, political subdivision or government, or any agency, 

instrumentality, ministry, department or other authority acting in a governmental capacity 

(including, without limiting the foregoing, the central bank) thereof. 

"Sovereign Restructured Deliverable Obligation" means an Obligation of a relevant 

Reference Entity which is a Sovereign (either directly or as provider of a Relevant Guarantee) 

(a) in respect of which a Restructuring that is the subject of the relevant Credit Event Notice or 

Applicable DC Credit Event Announcement has occurred and (b) which fell within the 

definition of a Deliverable Obligation immediately preceding the date on which such 

Restructuring is legally effective in accordance with the terms of the documentation governing 

such Restructuring. 

"Sovereign Succession Event" means, with respect to a relevant Reference Entity that is a 

Sovereign, an annexation, unification, secession, partition, dissolution, consolidation, 

reconstitution or other similar event. 

"Specified Number" means the number of Public Sources specified in the relevant Issue Terms 

(or, if no such number is specified, two). 

"SRO List" means the list of Standard Reference Obligations as published by ISDA on its 

website at www.isda.org from time to time (or any successor website thereto) or by a third party 

designated by ISDA on its website from time to time. The current SRO list can be obtained at 

https://ihsmarkit.com/products/red-cds.html. 

"Standard Event Determination Date" means, with respect to a Credit Event and: 

(a) a Series where Auction Redemption is specified as the applicable Credit Event 

Redemption Method and "Single Notifying Party Event Determination Date" is not 

specified to be applicable in the relevant Issue Terms: 

(i) subject to sub-paragraph (ii) below of this definition, the Notice Delivery 

Date, if the Notice Delivery Date occurs during either the Notice Delivery 

Period or the Post Dismissal Additional Period, provided that neither (A) a 

DC Credit Event Announcement has occurred nor (B) a DC No Credit Event 

Announcement has occurred, in each case, with respect to the Credit Event 

specified in the Credit Event Notice; or 

(ii) notwithstanding sub-paragraph (i) above of this definition, the Credit Event 

Resolution Request Date, if a DC Credit Event Announcement has occurred, 

the Credit Event Resolution Request Date has occurred on or prior to the last 

http://www.isda.org/
https://ihsmarkit.com/products/red-cds.html
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(a) the Non-Standard Reference Obligation is redeemed in whole; 

(b) the aggregate amounts due under the Non-Standard Reference Obligation have been 

reduced by redemption or otherwise below USD 10,000,000 or its equivalent in the 

relevant Obligation Currency, as determined by the Calculation Agent); or 

(c) for any other reason, other than due to the existence or occurrence of a Credit Event, 

the Non-Standard Reference Obligation is no longer an Obligation of a relevant 

Reference Entity, (either directly or as provider of a Guarantee (or, in respect of a 

Monoline Insurer Reference Entity, a Qualifying Policy)). 

For the purposes of the identification of a Non-Standard Reference Obligation, any change in 

the Non-Standard Reference Obligation's CUSIP or ISIN number or other similar identifier will 

not, in and of itself, constitute a Substitution Event. 

If an event described in sub-paragraph (a) or (b) of this definition has occurred on or prior to 

the Trade Date, then a Substitution Event shall be deemed to have occurred pursuant to sub-

paragraph (a) or (b) of this definition, as the case may be, on the Issue Date. 

"Substitution Event Date" means, with respect to the Reference Obligation, the date of the 

occurrence of the relevant Substitution Event. 

"Substitution Event Redemption Amount" means, in respect of each Credit Linked Note, 

such Credit Linked Note's pro rata share of an amount equal to (x) the fair market value of the 

Credit Linked Notes determined by the Issuer as at the Substitution Event Date, and (y) adjusted 

to take into account any Unwind Costs (if any). 

"Successor" means, subject to Credit Linked Condition 22(a) (Eligible Successors), the entity 

or entities, if any, determined by the Calculation Agent or the Credit Derivatives Determinations 

Committee, as applicable, as follows: 

(a) subject to sub-paragraph (g) below of this definition, if one entity succeeds, either 

directly or as a provider of a Relevant Guarantee (or, in respect of a Monoline Insurer 

Reference Entity, a Qualifying Policy) to seventy five per cent. or more of the Relevant 

Obligations of the relevant Reference Entity, that entity will be the sole Successor; 

(b) if only one entity succeeds, either directly or as a provider of a Relevant Guarantee (or, 

in respect of a Monoline Insurer Reference Entity, a Qualifying Policy) to more than 

twenty five per cent. (but less than seventy five per cent.) of the Relevant Obligations 

of the relevant Reference Entity and not more than twenty five per cent. of the Relevant 

Obligations of the relevant Reference Entity remain with the relevant Reference Entity, 

the entity that succeeds to more than twenty five per cent. of the Relevant Obligations 

will be the sole Successor; 

(c) if more than one entity each succeeds, either directly or as provider of a Relevant 

Guarantee (or, in respect of a Monoline Insurer Reference Entity, a Qualifying Policy) 

to more than twenty five per cent. of the Relevant Obligations of the relevant Reference 

Entity, and not more than twenty five per cent. of the Relevant Obligations of the 

relevant Reference Entity remain with the relevant Reference Entity, the entities that 

succeed to more than twenty five per cent. of the Relevant Obligations will each be a 

Successor; 

(d) if one or more entities each succeeds, either directly or as provider of a Relevant 

Guarantee (or, in respect of a Monoline Insurer Reference Entity, a Qualifying Policy) 

to more than twenty five per cent. of the Relevant Obligations of the relevant Reference 

Entity, and more than twenty five per cent. of the Relevant Obligations of the relevant 

Reference Entity remain with the relevant Reference Entity, each such entity and the 

Reference Entity will each be a Successor; 

(e) if one or more entities succeeds, either directly or as provider of a Relevant Guarantee 

(or, in respect of a Monoline Insurer Reference Entity, a Qualifying Policy) to a portion 
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of the Relevant Obligations of the relevant Reference Entity, but no entity succeeds to 

more than twenty-five per cent. of the Relevant Obligations of the relevant Reference 

Entity and the relevant Reference Entity continues to exist, there will be no Successor; 

and 

(f) if one or more entities succeeds either directly or as provider of a Relevant Guarantee 

(or, in respect of a Monoline Insurer Reference Entity, a Qualifying Policy) to a portion 

of the Relevant Obligations of the relevant Reference Entity, but no entity succeeds to 

more than twenty-five per cent. of the Relevant Obligations of the relevant Reference 

Entity and the relevant Reference Entity ceases to exist, the entity which succeeds to 

the greatest percentage of Relevant Obligations will be the Successor (provided that if 

two or more entities succeed to an equal percentage of Relevant Obligations, each such 

entity will be a Successor); 

(g) in respect of a relevant Reference Entity which is not a Sovereign, if one entity assumes 

all of the Obligations (including at least one Relevant Obligation) of the relevant 

Reference Entity, and at the time of the determination either (i) the relevant Reference 

Entity has ceased to exist, or (ii) the relevant Reference Entity is in the process of being 

dissolved (howsoever described) and the relevant Reference Entity has not issued or 

incurred any Borrowed Money obligation at any time since the legally effective date 

of the assumption, such entity (the "Universal Successor") will be the sole Successor. 

For the purposes of this definition, "succeed" means, with respect to the relevant Reference 

Entity and its Relevant Obligations, that an entity other than the relevant Reference Entity (A) 

assumes or becomes liable for such Relevant Obligations whether by operation of law or 

pursuant to any agreement (including, with respect to a relevant Reference Entity that is a 

Sovereign, any protocol, treaty, convention, accord, concord, entente, pact or other agreement), 

or (B) issues Bonds or incurs loans (the "Exchange Bonds or Loans") that are exchanged for 

Relevant Obligations (or, as applicable, obligations), and in either case the relevant Reference 

Entity is not thereafter a direct obligor or a provider of a Relevant Guarantee (or, in respect of 

a Monoline Insurer Reference Entity, a Qualifying Policy) with respect to the Relevant 

Obligations or such Exchange Bonds or Loans, as applicable. For the purposes of this definition, 

"succeeded" and "succession" shall be construed accordingly. 

"Successor Backstop Date" means: 

(a) for the purposes of any Successor determination determined by DC Resolution, the 

date that is 90 calendar days prior to the Successor Resolution Request Date; and 

(b) in all other cases, the date that is 90 calendar days prior to the earlier of: 

(i) the date on which the Successor Notice is effective; and 

(ii) in circumstances where (I) a Successor Resolution Request Date has occurred, 

(II) the relevant Credit Derivatives Determinations Committee has Resolved 

not to make a Successor determination and (III) the Successor Notice is 

delivered by the Issuer to the Fiscal Agent not more than 14 calendar days 

after the day on which the DC Secretary publicly announces that the relevant 

Credit Derivatives Determinations Committee has Resolved not to make a 

Successor determination, the Successor Resolution Request Date. 

The Successor Backstop Date shall not be subject to adjustment in accordance with any 

Business Day Convention. 

"Succession Date" means the legally effective date of an event in which one or more entities 

succeed to some or all of the Relevant Obligations of the relevant Reference Entity; provided 

that if at such time, there is a Steps Plan, the Succession Date will be the legally effective date 

of the final succession in respect of such Steps Plan, or if earlier (a) the date on which a 

determination pursuant to sub-paragraph (a) of the definition of "Successor" would not be 

affected by any further related successions in respect of such Steps Plan, or (b) the occurrence 
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UNDERLYING SCHEDULE 4 (INDEX SKEW CONDITIONS) 

The following are the conditions (the "Index Skew Conditions") that will apply to the Notes if the 

relevant Issue Terms indicate that "Index Skew Notes" are applicable (the "Index Skew Notes"). These 

Index Skew Conditions apply as completed, modified and/or supplemented by the relevant Issue Terms. 

In the case of any inconsistency between these Index Skew Conditions on the one hand and the General 

Conditions and/or the Valuation and Settlement Schedule on the other, these Index Skew Conditions will 

prevail. For the avoidance of doubt, any clarificatory language herein in bold and italicised shall not 

form part of the Index Skew Conditions. 

Words and expressions defined or used in the relevant Issue Terms shall have the same meanings where 

used in these Index Skew Conditions unless the context otherwise requires or unless otherwise stated. 

The definitions and provisions contained in the 2014 ISDA Definitions are incorporated into and will 

apply to these Index Skew Conditions. All capitalised terms that are not defined in these Index Skew 

Conditions or elsewhere in the General Conditions and/or the Valuation and Settlement Schedule 

applicable to the Index Skew Notes will have the meanings given to them in the relevant Issue Terms. 

References in these Index Skew Conditions to "Index Skew Notes" are to the Index Skew Notes, as the 

case may be, of one Series only, not to all Index Skew Notes that may be issued under the Programme.  

Unless otherwise specified, references in these Index Skew Conditions to an Index Skew Condition are 

to the corresponding provision of these Index Skew Conditions. 

1. Principal and Interest Pay-outs on Index Skew Notes 

Introduction 

Index Skew Notes are Notes pursuant to which the Issuer is deemed to have 

hypothetically entered into two separate Hypothetical Skew Transactions (together 

referred to as an "Index Skew Position") under which the Issuer is a buyer of credit 

protection under one Hypothetical Skew Transaction and the seller of credit protection 

under the other Hypothetical Skew Transaction, such that following the occurrence of 

a Credit Event in respect of a Reference Entity referenced under both Hypothetical 

Skew Transactions, the Issuer's exposure under both Hypothetical Skew Transactions 

taken together offset each other. As a result, the payments required to be made by or 

to the Issuer under such Hypothetical Skew Transactions are intended to be zero due 

the application of payment netting. 

However, if the Hypothetical Skew Transactions were to terminate early due to an 

early redemption of the Index Skew Notes, a termination payment would be 

determined in respect of each Hypothetical Skew Transaction and this may result in an 

amount being hypothetically payable either to or by the Issuer. Such hypothetical 

amount, less any unwind costs, will be reflected in the amount payable to Noteholders 

upon the early redemption of the Index Skew Notes.  

Accrual of Interest 

If the relevant Issue Terms specify that interest is payable in respect of Index Skew 

Notes, then interest shall accrue on the Index Skew Outstanding Aggregate Nominal 

Amount in accordance with General Condition 4 (Interest) and the Variation and 

Settlement Schedule from (and including) the Interest Commencement Date to (but 

excluding) the earlier of (a) the Scheduled Maturity Date; and (b) an Early Redemption 

Date or Optional Redemption Date, as applicable, which results in the Index Skew 

Notes being redeemed in full, and payment of the relevant interest amount shall be 

made on such date. The occurrence of an Event Determination Date in respect of a 

Reference Entity referenced by the relevant Hypothetical Skew Transactions shall not 

result in a write down of the Index Skew Outstanding Aggregate Nominal Amount. 

For the avoidance of doubt, interest shall continue to accrue and be payable on the 

Index Skew Notes as above regardless of the occurrence of an Event Determination 

Date in respect of a Reference Entity referenced by the relevant Hypothetical Skew 
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UNDERLYING SCHEDULE 5 (FX RATE CONDITIONS)  

This Underlying Schedule shall apply to each Underlying classified in the applicable Issue Terms as an 

"FX Rate". 

For the avoidance of doubt, defined terms used in this Underlying Schedule shall only apply in respect 

of Notes linked to FX Rates or any other Notes where this Underlying Schedule is specifically stated to 

apply in the applicable Issue Terms. 

PART A 

The provisions of this Part A apply where EMTA provisions are not specified as applicable in the 

applicable Issue Terms. 

1. Definitions 

"Base Currency" means, in respect of an Exchange Rate, the currency specified as such in 

respect of such Exchange Rate in the applicable Issue Terms. 

"Currency Pair" means, in respect of an Exchange Rate, the Quote Currency and the Base 

Currency specified for such Exchange Rate in the applicable Issue Terms.  

"Event Currency" means, in respect of an Exchange Rate, the Quote Currency and/or the Base 

Currency, unless otherwise specified in the applicable Issue Terms. 

"Event Currency Jurisdiction" means, in respect of an Event Currency, the country for which 

such Event Currency is the lawful currency. 

"Exchange Rate" means the spot rate of exchange for exchange of the relevant Quote Currency 

into the relevant Base Currency (expressed as the number of units (or parts thereof) of the Quote 

Currency for which one unit of the Base Currency can be exchanged) which appears on the 

relevant Electronic Page at approximately the Valuation Time, as specified in the applicable 

Issue Terms. 

"FX Rate" means: 

(a) where "cross-rate/formula" is not specified as applicable for such FX Rate in the 

applicable Issue Terms, the Exchange Rate for such FX Rate, as specified in the 

applicable Issue Terms; or 

(b) where "cross-rate/formula" is specified as applicable for such FX Rate in the applicable 

Issue Terms, the "inverse of" and/or the "product of" and/or the "quotient of" (in each 

case as specified in the applicable Issue Terms) each Exchange Rate specified for such 

FX Rate in the applicable Issue Terms. 

"FX Rate Condition" means each condition specified in Part A of this Underlying Schedule. 

"Governmental Authority" means (i) any de facto or de jure government (or any agency, 

instrumentality, ministry or department thereof), court, tribunal, administrative or other 

governmental authority or (ii) any other entity (private or public) charged with the regulation of 

the financial markets (including the central bank), in each case in any relevant jurisdiction. 

"Non-Event Currency" means, in respect of an Exchange Rate and the relevant Currency Pair, 

the currency of such Currency Pair which is not the Event Currency. 

"Price Materiality Percentage" means, in respect of Price Materiality, the percentage specified 

in the applicable Issue Terms. 

"Primary Rate" means, in respect of Price Materiality, the currency exchange rate determined 

as set out in the applicable Issue Terms. 
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relevant Non-Event Currency) other than where such hindrance, limitation, restriction, 

impossibility or impracticality is due solely to the failure by such Hedging Party to comply with 

any law, rule or regulation enacted by any Governmental Authority (unless such law, rule or 

regulation is enacted after the Trade Date and it is impossible or not reasonably practicable for 

such Hedging Party, due to an event beyond its control, to comply with such law, rule or 

regulation). 

"Specific Non-Transferability" means, in respect of an FX Rate and as determined by the 

Calculation Agent, the occurrence of any event that has the direct or indirect effect of hindering, 

limiting, restricting, making it impossible or not reasonably practicable for any Hedging Party 

to deliver (a) any relevant amount in any relevant Non-Event Currency from accounts inside the 

relevant Event Currency Jurisdiction to accounts outside such Event Currency Jurisdiction or 

(b) any relevant amount in any relevant Event Currency between accounts inside the relevant 

Event Currency Jurisdiction or to a party that is a non-resident of such Event Currency 

Jurisdiction (including, without limitation, by reason of any delays, increased costs or 

discriminatory rates of exchange or any current or future restrictions on the repatriation of any 

relevant Event Currency into the relevant Non-Event Currency), other than where such 

hindrance, limitation, restriction, impossibility or impracticality is due solely to the failure by 

such Hedging Party to comply with any law, rule or regulation enacted by any Governmental 

Authority (unless such law, rule or regulation is enacted after the Trade Date and it is impossible 

or not reasonably practicable for such Hedging Party, due to an event beyond its control, to 

comply with such law, rule or regulation). 

"Trading Suspension or Limitation" means, in respect of an FX Rate and a Valuation Date 

and as determined by the Calculation Agent, the suspension of and/or limitation of trading in 

the rate(s) required to calculate such FX Rate (which may be, without limitation, rates quoted 

on any over-the-counter or quotation-based market, whether regulated or unregulated) for such 

Valuation Date PROVIDED THAT such suspension or limitation of trading is material in the 

opinion of the Calculation Agent. 

4. Additional Adjustment Events 

The following Additional Adjustment Event shall apply in respect of an FX Rate if FX Rate 

Part A Condition 4 is specified as applicable in the applicable Issue Terms: after the Trade Date 

and on or before any relevant payment date, a relevant country has lawfully eliminated, 

converted, redenominated, or exchanged its currency in effect on the Issue Date or any lawful 

successor currency thereto (the "Successor Currency"), as the case may be (the "Original 

Currency"), for a Successor Currency. 

5. Additional Early Redemption Events 

No Additional Early Redemption Events shall apply in respect of FX Rates. 

6. Additional Provisions 

(a) Corrections of published or announced rates 

Correction Period means, in respect of an FX Rate, five Business Days. 

(b) Certain Published and Displayed Sources 

If any Exchange Rate is published or announced by more than one price source (including the 

relevant Electronic Page) and the Electronic Page fails to publish or announce that currency 

exchange rate on any relevant Valuation Date (or, if different, the day on which rates for such 

Valuation Date would, in the ordinary course, be published or announced on the relevant 

Electronic Page), then the relevant Underlying Closing Level or Underlying Level (as relevant) 

for such Valuation Date may be determined as if the applicable Issue Terms had specified any 

other available price source which actually publishes or announces such currency exchange rate 

on such Valuation Date (or, if different, the day on which rates for such Valuation Date would, 

in the ordinary course, be published or announced by such price source) as the applicable 

Electronic Page. 
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If any Exchange Rate comprising any applicable FX Rate is reported, sanctioned, recognised, 

published, announced, or adopted (or other similar action) by the relevant Governmental 

Authority, and such currency exchange rate ceases to exist and is replaced by a successor 

currency exchange rate that is reported, sanctioned, recognised, published, announced, or 

adopted (or other similar action) by such Governmental Authority (the "Official Successor 

Rate"), then the Underlying Closing Level or Underlying Level (as applicable) for the relevant 

Valuation Date may be determined as if the applicable Issue Terms had specified any available 

price source which publishes or announces the Official Successor Rate (including, but not 

limited to, an official publication of that Governmental Authority) on such Valuation Date (or, 

if different, the day on which rates for that Valuation Date would, in the ordinary course, be 

published or announced by the relevant price source) as the applicable Electronic Page.  

(c) Settlement Disruption 

Where Settlement Disruption is specified as applicable in the applicable Issue Terms and if, in 

the opinion of the Calculation Agent, payment of any amount due in respect of the Notes cannot 

be made by the Issuer in the Specified Currency on any date on which payment is scheduled to 

be made under the Notes (a "Relevant Scheduled Payment Date") due to: 

(i) the imposition of laws or regulations by any Governmental Authority of the country 

for which the Specified Currency is the lawful currency (the Specified Currency 

Jurisdiction) which (a) require non-residents of the Specified Currency Jurisdiction to 

obtain permission from such central banking authority or other authority to obtain the 

Specified Currency, or (b) otherwise restrict a non-resident's ability to obtain the 

Specified Currency, or (c) otherwise regulate the purchase or holding of the Specified 

Currency by non-residents of the Specified Currency Jurisdiction such that costs are 

imposed in obtaining the Specified Currency which would not be imposed in the 

absence of such regulations, or (d) has the direct or indirect effect of hindering, limiting 

or restricting the transfer of the Specified Currency between non-residents of the 

Specified Currency Jurisdiction or (e) materially restricts non-residents from 

transferring the Specified Currency from the Specified Currency Jurisdiction to the 

country of incorporation of such non-resident; or 

(ii) any Relevant Clearing System suspending or ceasing to accept the Specified Currency 

as a settlement currency; or 

(iii) the Specified Currency's replacement or disuse or the Specified Currency, or any 

Successor Currency, no longer being used by the government of the Specified 

Currency Jurisdiction or for the settlement of transactions by public institutions within 

the international banking community; or  

(iv) the illiquidity of the Specified Currency in the relevant market; or 

(v) any other circumstances beyond the control of the Issuer (including but not limited to 

a natural or man-made disaster, armed conflict, act of terrorism, riot or labour 

disruption), 

(each a "Currency Settlement Disruption Event") then the Issuer shall be entitled to satisfy 

its obligations to the Noteholders by either (i) delaying any such payment until after the 

Currency Settlement Disruption Event ceases to exist or (ii) making such payment in United 

States dollars ("USD") (such payment converted into USD by reference to such currency 

exchange rate displayed on such price source or otherwise as the Calculation Agent shall 

determine) on, or as soon as reasonably practicable (in the opinion of the Calculation Agent) 

after, the Relevant Scheduled Payment Date. Any such delayed payment or payment in USD 

will not constitute a default and Noteholders shall not be entitled to further interest or any other 

payment in respect of any such delay. 

PART B 

The provisions of this Part B apply where EMTA Provisions are specified as applicable in the applicable 

Issue Terms. 
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"Unscheduled Holiday" means, in respect of an FX Rate and a Specified Valuation Date, a day 

that is not a Reference Currency Business Day and, in the determination of the Calculation 

Agent, the market was not aware of such fact (by means of a public announcement or by 

reference to other publicly available information) until a time later than 9:00 a.m. local time in 

the principal financial centre of the Reference Currency two Reference Currency Business Days 

prior to the Specified Valuation Date. 

"Valuation Postponement" means, in respect of an FX Rate and a Specified Valuation Date, 

that if the relevant Disruption Event is (i) a Price Source Disruption, the Underlying Closing 

Level will be determined on the Reference Currency Business Day first succeeding the day on 

which the Price Source Disruption ceases to exist unless, subject to the provisions of FX Rate 

Condition 6(d) (Cut-off Valuation Date for cumulative events) below, the Price Source 

Disruption continues to exist (measured from the date that, but for the occurrence of the Price 

Source Disruption, would have been the Valuation Date) for the number of Maximum Days of 

Postponement. In such event, the FX Rate will be determined on the next Reference Currency 

Business Day after the day falling the Maximum Days of Postponement (and such date shall be 

deemed to be the Valuation Date) in accordance with the provisions set out in the next applicable 

Disruption Fallback or (ii) if the relevant Disruption Event is a Price Materiality, the FX Rate 

will be determined in accordance with the provisions set out in the next applicable Disruption 

Fallback. 

2. Valuation 

(a) Closing Valuations 

"Underlying Closing Level" means, in respect of a Valuation Date, the FX Rate for such 

Valuation Date as displayed on the applicable Electronic Page(s) at approximately the Valuation 

Time (or as soon thereafter as practicable) on the Valuation Date, all as determined by the 

Calculation Agent. 

(b) Intraday Valuations 

"Underlying Level" does not apply to an FX Rate to which the EMTA Provisions apply.  

(c) Valuation Time 

Valuation Time means, in respect of an FX Rate, the time specified for such FX Rate in the 

applicable Issue Terms.  

3. Disruption to Valuation 

"Disrupted Day" means, in respect of an FX Rate, any Scheduled Trading Day for such FX 

Rate on which a Disruption Event has occurred and is continuing.  

4. Additional Adjustment Events 

The following Additional Adjustment Events shall apply in respect of an FX Rate if FX Rate 

Part B Condition 4 is specified as applicable in the applicable Issue Terms:  

(i) any Relevant Rate which as of the Trade Date is reported, sanctioned, recognised, 

published, announced or adopted (or other similar action) by the relevant 

Governmental Authority and any such Relevant Rate ceases to exist and is replaced by 

a successor currency exchange rate that is reported, sanctioned, recognised, published, 

announced or adopted (or other similar action) by such Governmental Authority (the 

"Official Successor Rate"), then the Relevant Rate will be determined as provided 

herein by reference to such Official Successor Rate and the price source which 

publishes or announces (or, but for the occurrence of a Disruption Event, would have 

published or announced) such Official Successor Rate (including, but not limited to, 

an official publication of that Governmental Authority); 

(ii) the FX Rate Source as sponsor and/or administrator of a Relevant Rate officially 

designates or appoints a successor sponsor and/or administrator entity for that Relevant 
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Rate, then such lawfully designated or appointed successor entity shall be deemed to 

be the lawful sponsor and/or administrator entity of such Relevant Rate; and 

(iii) if, after the Trade Date and on or before any relevant payment date, a relevant country 

has lawfully eliminated, converted, redenominated or exchanged its currency in effect 

on the Trade Date or any lawful successor currency thereto (the "Successor 

Currency"), as the case may be (the "Original Currency"), for a Successor Currency. 

For the purposes of the above, "Governmental Authority" means any de facto or de jure 

government (or any agency or instrumentality thereof), court, tribunal, administrative or other 

governmental authority or any other entity (private or public) charged with the regulation of 

financial markets (including the central bank) of the jurisdiction of the Reference Currency. 

"Relevant Rate" means, in respect of an FX Rate, the FX Rate, any First Fallback Reference 

Rate and any Second Fallback Reference Rate. 

5. Additional Early Redemption Events 

No Additional Early Redemption Events shall apply in respect of FX Rates. 

6. Additional Provisions 

(a) Correction of published or announced prices or levels 

Unless Correction Provisions are specified as applicable in respect of an FX Rate in the 

applicable Issue Terms, the provisions of Valuation and Settlement Condition 1(j) (Correction 

of published or announced prices or levels) do not apply in respect of an FX Rate. 

(b) Scheduled Trading Day 

The provisions of Valuation and Settlement Condition 1(c) (Adjustments to Valuation Dates 

(Scheduled Trading Days)) do not apply in respect of an FX Rate. 

If a Specified Valuation Date is not a Scheduled Trading Day for an FX Rate then the Valuation 

Date shall be the Scheduled Trading Day falling first preceding such Specified Valuation Date 

EXCEPT, in the event of the occurrence of an Unscheduled Holiday on such Specified 

Valuation Date, in which case the Valuation Date shall be the Scheduled Trading Day 

immediately succeeding such Scheduled Trading Day, subject as follows and as provided in FX 

Rate Condition 6(d) (Cut-off Valuation Date for cumulative events) below. 

If a Specified Valuation Date is postponed due to the occurrence of an Unscheduled Holiday on 

a Scheduled Trading Day as provided above and the Valuation Date has not occurred on or 

before the day falling the Maximum Days of Postponement after the Specified Valuation Date 

(any such period being a Deferral Period), then the next day after the Deferral Period that would 

have been a Scheduled Trading Day but for the occurrence of an Unscheduled Holiday, shall be 

deemed to be the Valuation Date, unless such day is a Disrupted Day for the FX Rate, in which 

case the provisions of FX Rate Condition 6(c) (Disrupted Day) below will apply.  

Where "Move In Block" is specified in the applicable Issue Terms in relation to adjustments to 

Scheduled Trading Days, then the adjustment provisions above prevail and consequently all 

references to "for all of the Underlyings" and "for any of the Underlyings" in Valuation and 

Settlement Condition 1(c)(ii) (Adjustments to Valuation Dates (Scheduled Trading Days) shall 

be construed not to include any Underlying that is an FX Rate.  

(c) Disrupted Day 

The provisions of Valuation and Settlement Condition 1(d) (Adjustments to Valuation Dates 

(Disrupted Days and Underlying Closing Levels)) and Valuation and Settlement Condition 1(e) 

(Adjustments to Valuation Dates (Calculation Agent's determination of Underlying Closing 

Levels))) do not apply in respect of an FX Rate. 
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If any Specified Valuation Date(s) (if applicable, adjusted in accordance with the provisions of 

FX Rate Condition 6(b) (Scheduled Trading Day) above) is a Disrupted Day for an FX Rate, 

then, in order to determine the Underlying Closing Level of such FX Rate for such Valuation 

Date, the Underlying Closing Level shall be determined in accordance with the first applicable 

Disruption Fallback (applied in accordance with its terms) which provides the Underlying 

Closing Level of such FX Rate for such Valuation Date. 

Where the applicable Disruption Fallback is a Disruption Fallback other than Valuation 

Postponement, the relevant Specified Valuation Date shall not be adjusted in relation to such 

FX Rate, the Disruption Fallback provisions set out below shall apply thereto and the provisions 

of Valuation and Settlement Condition 1(d) (Adjustments to Valuation Dates (Disrupted Days 

and Underlying Closing Levels)) shall only apply in relation to Underlying(s) other than such 

FX Rate (if any). For the avoidance of doubt, where "Move In Block" is specified in the 

applicable Issue Terms in relation to adjustments to Disrupted Days, then the adjustment 

provisions above prevail and consequently all references to "for all of the Underlyings" in 

Valuation and Settlement Condition 1(d)(ii) (Adjustments to Valuation Dates (Disrupted Days 

and Underlying Closing Levels)) shall be construed not to include any Underlying that is an FX 

Rate. 

If an Underlying Closing Level of an FX Rate is to be determined on a day which is a Disrupted 

Day or is not a Scheduled Trading Day for such FX Rate, then the next applicable Disruption 

Fallback will apply. 

(d) Cut-off Valuation Date for cumulative events 

Notwithstanding the cut-off provisions set out in the definition of Valuation Postponement and 

in FX Rate Condition 6(c) (Disrupted Day) above, in no event shall the total number of 

consecutive calendar days during which either (i) valuation is deferred due to an Unscheduled 

Holiday or (ii) a Valuation Postponement shall occur (or any combination of (i) and (ii)), exceed 

the Maximum Days of Postponement in the aggregate.  

Accordingly, (x) if upon the lapse of the Maximum Days of Postponement in the aggregate, an 

Unscheduled Holiday shall have occurred or be continuing on the day following the Maximum 

Days of Postponement, then such day shall be deemed to be the Valuation Date and (y) if, upon 

the lapse of the Maximum Days of Postponement in the aggregate, a Price Source Disruption 

shall have occurred or be continuing on the day following the Maximum Days of Postponement, 

such date shall be deemed to be the Valuation Date and the relevant FX Rate shall be determined 

in accordance with the next Disruption Fallback. 

The Cut-off Valuation Date provisions set out in Valuation and Settlement Condition 1 

(Underlying Valuation Provisions) do not apply to an Underlying that is an FX Rate and, 

accordingly, pursuant to the above provisions, a scheduled date for payment of any amount in 

respect of the Notes will be deferred, if later, until the Number of Settlement Business Days (or 

such other number of days (the "Number of Postponement Days") specified in the applicable 

Issue Terms) following the relevant Valuation Date and such Cut-off Valuation Date provisions 

shall only apply to any Underlying other than an FX Rate (save as otherwise provided in the 

relevant Underlying Schedule applicable to any such Underlying). 

(e) Settlement Disruption 

Where Settlement Disruption is specified as applicable in the applicable Issue Terms and if, in 

the opinion of the Calculation Agent, payment of any amount due in respect of the Notes cannot 

be made by the Issuer in the Specified Currency on any date on which payment is scheduled to 

be made under the Notes (a "Relevant Scheduled Payment Date") due to: 

(i) the imposition of laws or regulations by any Governmental Authority of the country 

for which the Specified Currency is the lawful currency (the "Specified Currency 

Jurisdiction") which (a) require non-residents of the Specified Currency Jurisdiction 

to obtain permission from such central banking authority or other authority to obtain 

the Specified Currency, or (b) otherwise restrict a non-resident's ability to obtain the 

Specified Currency, or (c) otherwise regulate the purchase or holding of the Specified 
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SCHEDULE A 

The General Conditions of Notes issued by Citigroup Inc. shall be amended as follows where Schedule 

A is specified to apply to the relevant Notes in the applicable Issue Terms: 

1. REDEMPTION AND PURCHASE 

The following shall be inserted at the end of General Condition 5 (Redemption and Purchase) 

as General Condition 5(h): 

"(h) Regulatory Approval 

The redemption or repurchase pursuant to General Condition 5(b) (Redemption for 

Taxation Reasons and Redemption for Illegality), General Condition 5(c) (Purchases) 

or General Condition 5(e) (Redemption at the Option of the Issuer) of any Note that is 

included in Citigroup Inc.'s capital and total loss absorbing capacity may be subject to 

consultation with the Federal Reserve of the United States, which may not acquiesce 

in the redemption or repurchase of such Note unless it is satisfied that the capital 

position and total loss absorbing capacity of Citigroup Inc. will be adequate after the 

proposed redemption or repurchase.". 

2. EVENTS OF DEFAULT 

The definition of "Event of Default" set out in General Condition 9 (Events of Default) shall be 

deleted and replaced by the following: 

"Event of Default" wherever used herein with respect to the Notes means any one of the 

following events: 

(i) default in the payment of any interest upon any Note or the principal of any Note when 

it becomes due and payable, and continuance of such default for a period of 30 days; 

or 

(ii) the entry of a decree or order for relief in respect of the Issuer by a court having 

jurisdiction in the premises in an involuntary case under the United States Federal 

bankruptcy laws, as now or hereafter constituted, or any other applicable United States 

Federal or State bankruptcy, insolvency or other similar law, or appointing a receiver, 

liquidator, assignee, custodian, trustee, sequestrator (or other similar official) of the 

Issuer or of the whole or substantially the whole of its property, or ordering the 

winding-up or liquidation of its affairs, and the continuance of any such decree or order 

unstayed and in effect for a period of 90 consecutive days; or 

(iii) the commencement by the Issuer of a voluntary case under the United States Federal 

bankruptcy laws, as now or hereafter constituted, or any other applicable United States 

Federal or State bankruptcy, insolvency or other similar law, or the consent by it to the 

entry of an order for relief in an involuntary case under any such law or to the 

appointment of a receiver, liquidator, assignee, custodian, trustee, sequestrator (or 

other similar official) of the Issuer or of the whole or substantially the whole of its 

property, or the making by the Issuer of an assignment for the benefit of its creditors 

generally. 

For the avoidance of doubt, only the Events of Default described above provide for a right of 

acceleration of the Notes. No other event, including a default in the performance of any other 

covenant of the Issuer, will result in acceleration. 
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VALUATION AND SETTLEMENT SCHEDULE 

This Valuation and Settlement Schedule shall apply to each Tranche of Notes. 

All determinations, considerations, elections, selections or calculations made or decided on in relation to 

matters set out in this Valuation and Settlement Schedule will be made or determined on by the 

Calculation Agent. 

The additional terms and conditions set out in this Valuation and Settlement Schedule shall be referred 

to as the "Valuation and Settlement Conditions", and references in this Valuation and Settlement 

Schedule to a "Valuation and Settlement Condition" shall be read and construed as a reference to a 

particular numbered condition of this Valuation and Settlement Schedule. 

If in respect of Credit Linked Notes there is a conflict between the applicable provisions of this Valuation 

and Settlement Schedule and the applicable provisions of the Credit Linked Conditions, the applicable 

provisions of the Credit Linked Conditions shall prevail. 

If in respect of Index Skew Notes there is a conflict between the applicable provisions of this Valuation 

and Settlement Schedule and the applicable provisions of the Index Skew Conditions, the applicable 

provisions of the Index Skew Conditions shall prevail. 

In connection with Credit Linked Notes and Index Skew Notes, and unless specifically stated in the Issue 

Terms, (i) references in this Valuation and Settlement Schedule to an "Underlying", an "Underlying 

Level" and related definitions shall not include a Reference Entity, Reference Obligation, Index or related 

term and (ii) the provisions in this Valuation and Settlement Schedule shall not apply to any adjustments, 

calculations or determinations required or permitted to be made under the Credit Linked Conditions or 

Index Skew Conditions, as the case may be. 

GENERAL PROVISIONS 

1. Underlying Valuation Provisions 

(a) General 

The provisions applicable to valuing each Underlying and/or to making any adjustment to 

Valuation Dates or following Adjustment Events are specified in this Valuation and Settlement 

Condition 1 and in the Underlying Schedule applicable to such Underlying, as amended and 

supplemented (where relevant) by the applicable Issue Terms. 

(b) Underlying Closing Level or Underlying Level on a Valuation Date 

The Underlying Closing Level or the Underlying Level (as applicable) of an Underlying on a 

Valuation Date shall be determined as specified in the Underlying Schedule applicable to such 

Underlying. 

(c) Adjustments to Valuation Dates (Scheduled Trading Days) 

Subject as provided in the Underlying Schedules applicable to the relevant Underlying(s), any 

Specified Valuation Date(s) specified in the applicable Issue Terms shall be adjusted in 

accordance with the following provisions: 

(i) The following sub-paragraph shall apply to Notes linked to one Underlying. 

If a Specified Valuation Date is not a Scheduled Trading Day for the Underlying, then 

the Valuation Date shall be the first succeeding day immediately following such 

Specified Valuation Date which is a Scheduled Trading Day for the Underlying, unless 

in the opinion of the Calculation Agent such day is a Disrupted Day for the Underlying, 

in which case Valuation and Settlement Condition 1(d) (Adjustments to Valuation 

Dates (Disrupted Days and Underlying Closing Levels)) below or Valuation and 

Settlement Condition 1(f) (Adjustment to Valuation Dates (Disrupted Days and 

Underlying Levels)) below (as applicable) or, as the case may be, the provisions 
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relating to adjustment to Valuation Dates for Disrupted Days set out in the Underlying 

Schedules applicable to the relevant Underlying(s), shall apply. 

(ii) The following sub-paragraph shall apply to Notes linked to more than one Underlying 

if "Move In Block" is specified in the applicable Issue Terms. 

If a Specified Valuation Date is not a Scheduled Trading Day for any Underlying, then 

the Valuation Date shall be the first succeeding day immediately following such 

Specified Valuation Date which is a Scheduled Trading Day for all of the Underlyings, 

unless in the opinion of the Calculation Agent such day is a Disrupted Day for any of 

the Underlyings, in which case Valuation and Settlement Condition 1(d) (Adjustments 

to Valuation Dates (Disrupted Days and Underlying Closing Levels)) below or 

Valuation and Settlement Condition 1(f) (Adjustment to Valuation Dates (Disrupted 

Days and Underlying Levels)) below (as applicable) or, as the case may be, the 

provisions relating to adjustment to Valuation Dates for Disrupted Days set out in the 

Underlying Schedules applicable to the relevant Underlying(s), shall apply. 

(iii) The following sub-paragraph shall apply to Notes linked to more than one Underlying 

if "Value What You Can" is specified in the applicable Issue Terms. 

If a Specified Valuation Date is not a Scheduled Trading Day for any Underlying, then: 

(A) the Valuation Date for each Underlying for which such Specified Valuation 

Date is a Scheduled Trading Day shall be such Specified Valuation Date, 

unless in the opinion of the Calculation Agent such day is a Disrupted Day 

for such Underlying, in which case Valuation and Settlement Condition 1(d) 

(Adjustments to Valuation Dates (Disrupted Days and Underlying Closing 

Levels)) below or Valuation and Settlement Condition 1(f) (Adjustment to 

Valuation Dates (Disrupted Days and Underlying Levels)) (as applicable) or, 

as the case may be, the provisions relating to adjustment to Valuation Dates 

for Disrupted Days set out in the Underlying Schedules applicable to the 

relevant Underlying(s), shall apply; and 

(B) the Valuation Date for each Underlying for which such Specified Valuation 

Date is not a Scheduled Trading Day shall be the first succeeding day 

immediately following such Specified Valuation Date which is a Scheduled 

Trading Day for such affected Underlying, unless in the opinion of the 

Calculation Agent such day is a Disrupted Day for such Underlying, in which 

case Valuation and Settlement Condition 1(d) (Adjustments to Valuation 

Dates (Disrupted Days and Underlying Closing Levels)) below or Valuation 

and Settlement Condition 1(f) (Adjustment to Valuation Dates (Disrupted 

Days and Underlying Levels))) below (as applicable) or, as the case may be, 

the provisions relating to adjustment to Valuation Dates for Disrupted Days 

set out in the Underlying Schedules applicable to the relevant Underlying(s), 

shall apply. 

(d) Adjustments to Valuation Dates (Disrupted Days and Underlying Closing Levels) 

Subject as provided in the Underlying Schedules applicable to the relevant Underlying(s), any 

Specified Valuation Date(s) (if applicable, as adjusted in accordance with the provisions of 

Valuation and Settlement Condition 1(c) (Adjustments to Valuation Dates (Scheduled Trading 

Days)) above and/or, as the case may be, the provisions of the Underlying Schedules applicable 

to the relevant Underlying(s)) shall be adjusted in accordance with the following provisions: 

(i) The following sub-paragraph shall apply to Notes linked to one Underlying, subject as 

provided in Valuation and Settlement Condition 1(d)(iv) below. 

If such Specified Valuation Date for such Underlying is a Disrupted Day for such 

Underlying, then the Valuation Date shall be the earlier of: (I) the first succeeding day 

immediately following such Specified Valuation Date which is a Scheduled Trading 

Day and which is not a Disrupted Day for the Underlying; and (II) the Scheduled 
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Trading Day which is the Valuation Roll number of Scheduled Trading Days 

immediately following such Specified Valuation Date. 

(ii) The following sub-paragraph shall apply to Notes linked to more than one Underlying 

if "Move In Block" is specified in the applicable Issue Terms, subject as provided in 

Valuation and Settlement Condition 1(d)(iv) below. 

If such Specified Valuation Date is a Disrupted Day for any Underlying, then the 

Valuation Date shall be the earlier of: (I) the first succeeding day immediately 

following such Specified Valuation Date which is a Scheduled Trading Day for all the 

Underlyings and which is not a Disrupted Day for all of the Underlyings; and (II) the 

Scheduled Trading Day for all the Underlyings which is the Valuation Roll number of 

Scheduled Trading Days for all the Underlyings immediately following such Specified 

Valuation Date. 

(iii) The following sub-paragraph shall apply to Notes linked to more than one Underlying 

if "Value What You Can" is specified in the applicable Issue Terms, subject as provided in 

Valuation and Settlement Condition 1(d)(iv) below. 

If such Specified Valuation Date is a Disrupted Day for any Underlying, then: 

(A) if such Specified Valuation Date is not a Disrupted Day for an Underlying, 

then the Valuation Date for such Underlying shall be such Specified 

Valuation Date; and 

(B) if such Specified Valuation Date is a Disrupted Day for an Underlying, then 

the Valuation Date for such Underlying shall be the earlier of: (1) the first 

succeeding day immediately following such Specified Valuation Date which 

is a Scheduled Trading Day for such Underlying and which is not a Disrupted 

Day for such Underlying; and (2) the Scheduled Trading Day which is the 

Valuation Roll number of Scheduled Trading Days for such Underlying 

immediately following such Specified Valuation Date. 

(iv) If the Valuation Date for any Underlying determined as provided above would 

otherwise fall on a day falling after the second Scheduled Trading Day (the "Cut-off 

Valuation Date") for such Underlying prior to the date on which a relevant payment 

or delivery, as applicable, is scheduled to be made under the Notes, such Valuation 

Date shall be deemed to be the Cut-off Valuation Date (notwithstanding that such date 

is a Disrupted Day for such Underlying) and the provisions of Valuation and 

Settlement Condition 1(e)(ii) (Adjustments to Valuation Dates (Calculation Agent's 

determination of Underlying Closing Levels)) shall apply in respect thereof. 

(e) Adjustments to Valuation Dates (Calculation Agent's determination of Underlying Closing 

Levels) 

(i) If the Valuation Date for any Underlying (as determined in accordance with Valuation 

and Settlement Condition 1(d) (Adjustments to Valuation Dates (Disrupted Days and 

Underlying Closing Levels) above) is a Disrupted Day for such Underlying, then 

(unless otherwise specified in the Underlying Schedule applicable to such Underlying) 

the Calculation Agent shall determine the Underlying Closing Level of such 

Underlying on such Valuation Date using its good faith estimate of the Underlying 

Closing Level of such Underlying at the Valuation Time (where relevant) on or for 

such day. 

(ii) If the Valuation Date for any Underlying (as determined in accordance with Valuation 

and Settlement Condition 1(d)(iv) (Adjustments to Valuation Dates (Disrupted Days 

and Underlying Closing Levels))) is determined to occur on the Cut-off Valuation Date 

for such Underlying, then (unless otherwise specified in the Underlying Schedule 

applicable to such Underlying) the Calculation Agent shall determine the Underlying 

Closing Level of such Underlying on such Cut-off Valuation Date using its good faith 
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estimate of the Underlying Closing Level of such Underlying at the Valuation Time 

(where relevant) on or for such day. 

(f) Adjustment to Valuation Dates (Disrupted Days and Underlying Levels) 

If the Calculation Agent determines that the Underlying Level of an Underlying cannot be 

determined at any time on any Valuation Date by reason of the occurrence of an event giving 

rise to a Disrupted Day, then the Underlying Level at such time on such day shall be disregarded 

for the purposes of determining any amounts payable in respect of the Notes. 

(g) Adjustment Events 

If in the determination of the Calculation Agent any Adjustment Event occurs in respect of an 

Underlying or the Notes (as relevant), then (subject to the provisions of the Underlying Schedule 

applicable to such Underlying) the Calculation Agent shall (i) make such adjustment to the 

terms of the Notes as the Calculation Agent determines necessary or appropriate to account for 

the effect of such Adjustment Event subject to the provisions (if any) of such Underlying 

Schedule and (ii) determine the effective date of each such adjustment. 

If an "Increased Cost of Hedging" occurs, the Calculation Agent may make such adjustment to 

the terms of the Notes as it determines necessary or appropriate to pass on to Noteholders the 

relevant increased cost of hedging, which adjustment may include, but is not limited to, reducing 

any of the amounts which would otherwise be payable under the Notes. 

If so specified in the relevant Underlying Schedule, any adjustment(s) made by the Calculation 

Agent in response to an Adjustment Event may include a substitution of the relevant Underlying 

and the Calculation Agent may make such other adjustments to the terms of the Notes as it 

deems necessary or appropriate in relation to such substitution.  

(h) Early Redemption Events 

If, in the determination of the Calculation Agent, any Early Redemption Event occurs, then (in 

the case of an Additional Early Redemption Event pursuant to paragraph (i) of the definition of 

such term, subject to the provisions of the Underlying Schedule applicable to the relevant 

Underlying): (i) all (but not some only) of the Notes will, or (ii) in the case of a Hedging 

Disruption Early Termination Event, or a Section 871(m) Event, all (but not some only) of the 

Notes may, in each case of (i) and (ii), be redeemed on a day selected by the Issuer, each 

Calculation Amount being redeemed by payment of an amount equal to the Early Redemption 

Amount on the Early Redemption Date.  

(i) Realisation Disruption Event 

If "Realisation Disruption Event" is specified as applicable in the applicable Issue Terms and a 

Realisation Disruption Event occurs, then the Issuer may either (i) direct the Calculation Agent 

to make such consequential adjustments to any of the terms of the Notes (including any payment 

obligations) as it determines appropriate in order to reflect the economic effect of the particular 

Realisation Disruption Event or (ii) redeem all (but not some only) of the Notes on a day selected 

by the Issuer, each Calculation Amount being redeemed by payment of an amount equal to the 

Early Redemption Amount.  

Any such adjustments by the Calculation Agent may include (but are not limited to) (I) 

payments under the Notes being made in the currency (the "Local Currency") in which the 

Hedging Positions are denominated or payable rather than the Specified Currency, (II) 

deduction of an amount equal to the applicable tax, charge or deduction from the relevant 

payment otherwise due under the relevant Notes resulting in reduced amounts paid in respect 

of the Notes, (III) non-payment of the relevant payment otherwise due under the relevant Notes 

until the relevant restrictions (including but not limited to all exchange and/or conversion and/or 

cross-border transfer restrictions) are lifted and/or (IV) determination of any relevant exchange 

rate by the Calculation Agent taking into consideration all available information that it deems 

relevant which may result in a different rate to that which would have applied had the 
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Realisation Disruption Event not occurred. Any such adjustments will be effective as of the date 

determined by the Calculation Agent. 

(j) Correction of published or announced prices or levels 

In the event that any level, price, rate or value (as applicable) of an Underlying for any time on 

any day which is published or announced by or on behalf of the person or entity responsible for 

such publication or announcement and which is used for any calculation or determination made 

in respect of the Notes is subsequently corrected, and the correction (the "Corrected Level") is 

published by or on behalf of such person or entity within the relevant Correction Period after 

the original publication (and at least two Business Days prior to the relevant date on which a 

payment is scheduled to be made under the Notes (the "Relevant Scheduled Payment Date")), 

then such Corrected Level shall be deemed to be the level, price, rate or value for the relevant 

Underlying for the relevant time on the relevant day and the Calculation Agent shall use such 

Corrected Level in determining any amounts payable in respect of the Notes. 

Corrections published after the day which is two Business Days prior to the Relevant Scheduled 

Payment Date shall be disregarded by the Calculation Agent for the purposes of determining 

any such amounts payable under the Notes. 

(k) Notifications 

The Calculation Agent shall notify the Issuer and each Paying Agent of any determination made 

by it in accordance with this Valuation and Settlement Condition and the action that it proposes 

to take in respect of any such determination. The Issuer shall notify the Noteholders thereof as 

soon as reasonably practicable thereafter in accordance with General Condition 13 (Notices). 

Failure by the Calculation Agent to notify the Issuer or any Paying Agent or failure by the Issuer 

to notify the Noteholders of any such determination will not affect the validity of any such 

determination. 

(l) Definitions 

"Additional Adjustment Event" means, in respect of an Underlying, each Event (if any) 

specified as such in the Underlying Schedule applicable to such Underlying. 

"Additional Early Redemption Event" means each of: (i) in respect of an Underlying, each 

event (if any) specified as such in the Underlying Schedule applicable to such Underlying and 

(ii) if Hedging Disruption Early Termination Event or Section 871(m) Event (or both) is/are 

specified to be applicable in the applicable Issue Terms, a Hedging Disruption Early 

Termination Event or Section 871(m) Event (or both), as the case may be (collectively, the 

"Additional Early Redemption Events"). 

"Adjustment Event" means, in each case, if specified to apply in the applicable Issue Terms, 

the occurrence at any time of a Change in Law, a Hedging Disruption, an Increased Cost of 

Hedging or the occurrence at any time of any Additional Adjustment Event applicable to an 

Underlying.  

"Change in Law" means that (a) due to the adoption of or any change in any applicable law, 

rule, order, directive or regulation (including, without limitation, any tax law), or (b) due to the 

promulgation of or any change in the interpretation by any court, tribunal or regulatory authority 

with competent jurisdiction of any applicable law or regulation, (including any action taken by 

a taxing authority), the Calculation Agent determines that: 

(i) if "Illegality" is specified to apply in the applicable Issue Terms, holding, acquiring or 

disposing of any Hedging Position becomes or will become unlawful, illegal or 

otherwise prohibited in whole or in part, and such unlawfulness, illegality or 

prohibition cannot be cured or avoided by the Issuer (or its agents) taking all 

commercially reasonable measures available to it (including that any such measures 

will not result in the Issuer (or its agents) incurring a material loss); or  
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"Valuation Time" shall, in respect of an Underlying, have the meaning given to it in the 

Underlying Schedule applicable to such Underlying. 

2. Redemption or adjustment for an Administrator/Benchmark Event 

In the event that this Valuation and Settlement Condition 2 is specified as applicable in the 

applicable Issue Terms and an Administrator/Benchmark Event occurs:  

(i) the Calculation Agent or, where a separate Determination Agent is appointed in respect 

of the Notes, the Determination Agent (the relevant such agent the "Relevant Agent") 

may make such adjustment(s) to the terms of the Notes as the Relevant Agent 

determines necessary or appropriate to account for the effect of the relevant event or 

circumstance and, without limitation, such adjustments may (a) consist of one or more 

amendments and/or be made on one or more dates (b) be determined by reference to 

any adjustment(s) in respect of the relevant event or circumstance made in relation to 

any hedging arrangements in respect of the Notes and (c) include selecting a successor 

benchmark(s) and making related adjustments to the terms of the Notes, including 

where applicable to reflect any increased costs of the Issuer providing exposure to the 

successor benchmark(s), and, in the case of more than one successor benchmark, 

making provision for allocation of exposure as between the successor benchmarks; or   

(ii) the Issuer may (if so specified in the applicable Issue Terms and at its option) redeem 

the Notes on a day selected by the Issuer, each Calculation Amount being redeemed 

by payment of an amount equal to the Early Redemption Amount and the Issuer shall 

notify the Noteholders thereof as soon as reasonably practicable in accordance with 

General Condition 13 (Notices). 

For the avoidance of doubt, the above is additional, and without prejudice, to any other terms 

of the Notes. In the event that under any such terms any other consequences could apply in 

relation to an event or occurrence the subject of an Administrator/Benchmark Event, the Issuer 

shall determine which terms shall apply in its sole and absolute discretion. 

For the purposes of the above: 

"Administrator/Benchmark Event" means the Relevant Agent determines that (1) a 

Benchmark Modification or Cessation Event has occurred or will occur, or (2) any authorisation, 

registration, recognition, endorsement, equivalence decision, approval or inclusion in any 

official register in respect of a relevant Benchmark or the administrator or sponsor of a relevant 

Benchmark has not been, or will not be, obtained or has been, or will be, rejected, refused, 

suspended or withdrawn by the relevant competent authority or other relevant official body, in 

each case with the effect that the Issuer or the Relevant Agent or any other entity is not, or will 

not be, permitted under any applicable law or regulation to use the relevant Benchmark to 

perform its or their respective obligations under the Notes, or (3) save where the relevant Issue 

Terms specify that "Administrator/Benchmark Event (Limb (3))" is not applicable, it is not 

commercially reasonable to continue the use of the relevant Benchmark in connection with the 

Notes as a result of any applicable licensing restrictions or changes in the cost of obtaining or 

maintaining any relevant licence (including, without limitation, where the Issuer, the Relevant 

Agent or any other entity is required to hold a valid licence in order to issue or perform its 

obligations in respect of the Notes and for any reason such licence is either not obtained, not 

renewed or is revoked or there is a material change in the cost of obtaining or renewing such 

licence) or (4) there has been an official announcement by the supervisor of the administrator 

and/or sponsor of a relevant Benchmark that the relevant Benchmark is no longer representative 

of any relevant underlying market(s). 

"Benchmark" means any figure or rate and where any amount payable or deliverable under the 

Notes, or the value of the Notes, is determined by reference in whole or in part to such figure or 

rate, all as determined by the Relevant Agent. 

"Benchmark Modification or Cessation Event" means, in respect of the Benchmark any of 

the following: 
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(i) any material change in such Benchmark; or 

(ii) the permanent or indefinite cancellation or cessation in the provision of such 

Benchmark; or 

(iii) a regulator or other official sector entity prohibits the use of such Benchmark. 

3. Dual Currency Notes 

Where the applicable Issue Terms specify that the Dual Currency Note Provisions apply ("Dual 

Currency Notes"), then in order to determine amounts payable in respect of the Notes, the 

Calculation Agent shall, in respect of any payments in respect of the Notes, convert the relevant 

payment amount (as otherwise determined in accordance with the provisions of the General 

Conditions, this Valuation and Settlement Schedule and/or the applicable Issue Terms) from the 

Denomination Currency into the Relevant Currency by dividing such amount by the Dual 

Currency Exchange Rate for the DC Valuation Date relating to the date on which such payment 

is to be made. The provisions of the General Conditions and this Valuation and Settlement 

Schedule shall be subject to this Valuation and Settlement Condition 3 and shall be construed 

accordingly. 

Where: 

"Denomination Currency" means the currency of the Specified Denomination and the 

Calculation Amount, as specified in the applicable Issue Terms. 

"Dual Currency Exchange Rate" means any Underlying which is an FX Rate and as is 

designated as the Dual Currency Exchange Rate for the relevant payment in the applicable Issue 

Terms. 

"Relevant Currency" means the currency in respect of payments, as specified in the applicable 

Issue Terms. 

"Specified DC Valuation Date" means, in respect of a scheduled Interest Payment Date and/or 

Optional Redemption Date and the Maturity Date (each a "Relevant Date"), the date specified 

as such for such Interest Period and/or Interest Payment Date in the applicable Issue Terms. 

Each such date shall be deemed to be a Specified Valuation Date and shall be adjusted as 

provided in these Valuation and Settlement Conditions and the applicable Issue Terms, and each 

such date, as so adjusted, a "DC Valuation Date". 

INTEREST 

4. Interest Provisions 

(a) Types of Interest 

These Valuation and Settlement Conditions include (amongst other terms) the following 

provisions in relation to the following types of Notes, each type of Note being of a different 

interest basis (interest basis): 

(i) in respect of Dual Currency Notes (as defined below), the provisions set out in 

Valuation and Settlement Condition 3 (Dual Currency Notes) (and, together with the 

FX Rate Conditions, the "Dual Currency Note Provisions"); 

(ii) in respect of Inflation Rate Notes (as defined in the Inflation Index Conditions), the 

provisions set out in Valuation and Settlement Condition 4(b) (Definitions) (and 

together with the Inflation Index Conditions, are the "Inflation Rate Note 

Provisions"); 

(iii) in respect of DIR Inflation Linked Notes (as defined in the Inflation Index Conditions), 

the provisions set out in Valuation and Settlement Condition 4(b) (Definitions) (and 

together with the Inflation Index Conditions, are the "DIR Inflation Linked Note 

Provisions"); 
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(xix) in respect of Global Interest Cap Notes (as defined below), the provisions set out in 

Valuation and Settlement Condition 17 (Global Interest Cap Notes) (the "Global 

Interest Cap Note Provisions"). 

If "Switcher Option", "Automatic Change of Interest Basis" or "Lock-in Change of Interest 

Basis" is specified to be applicable in the applicable Issue Terms in relation to the Notes, then 

the Notes may (at the option of the Issuer, in the case of the Switcher Option) or shall (in the 

case of "Automatic Change of Interest Basis") or shall, on the occurrence of the relevant Lock-

in Event (in the case of Lock-in Change of Interest Basis) have more than one interest basis 

applicable to different Interest Periods and/or Interest Payment Dates. In such case, the above 

Valuation and Settlement Conditions applicable in relation to the particular type(s) of Notes and 

interest basis shall apply in respect of the relevant Interest Period(s) and/or Interest Payment 

Date(s) as specified in the Issue Terms. 

Alternatively, Notes may not bear interest, which Notes may be specified in the applicable Issue 

Terms as "Zero Coupon Notes", in which case the provisions set out in Valuation and Settlement 

Condition 4(d) (Zero Coupon Notes) shall apply thereto (the "Zero Coupon Note Provisions"). 

If "Interest Rollup" is specified to be applicable in the applicable Issue Terms, then 

notwithstanding anything else in the Conditions, all Interest Amounts accrued and calculated in 

respect of each Interest Period during the term of the Notes shall be aggregated and shall not be 

paid until the Maturity Date.  For the avoidance of doubt, no additional interest shall accrue in 

respect of Interest Amounts accrued and calculated in respect of prior Interest Periods. 

(b) Definitions 

In addition to the provisions for determining interest as set out in this Valuation and Settlement 

Schedule: 

"Interest Amount" means, in respect of an Interest Payment Date: 

(i) save where the Notes are expressed in the applicable Issue Terms to be Inflation Rate 

Notes or DIR Inflation Linked Notes, the amount (if any) determined as provided in 

Valuation and Settlement Conditions 5 (Determination of Interest Rates and Interest 

Amounts) to 21 (Lock-in Change of Interest Basis) below (as applicable) and in the 

applicable Issue Terms; 

(ii) where the Notes are expressed in the applicable Issue Terms to be Inflation Rate Notes 

and where interest is due in accordance with this Valuation and Settlement Schedule 

and the applicable Issue Terms, an amount determined in respect of each Calculation 

Amount by reference to either: 

(A) where an Interest Participation Rate is not specified in respect of such Interest 

Payment Date in the applicable Issue Terms, the following formula: 

Calculation Amount × ([
UCL Relevant Months Prior

UCL 12 + Relevant Months Prior
− 1] ± Margin) × DCF 

(B) where an Interest Participation Rate is specified in respect of such Interest 

Payment Date in the applicable Issue Terms, the following formula: 

Calculation Amount × ([
UCL Relevant Months Prior

UCL 12 + Relevant Months Prior
− 1] ± Margin) × DCF × IPR 

PROVIDED HOWEVER, in the case of each of paragraphs (A) and (B) above, that if 

(x) a Maximum Interest Amount is specified in respect of such Interest Payment Date 

in the applicable Issue Terms, then such Interest Amount is subject to such maximum 

amount (a cap); (y) a Minimum Interest Amount is specified in respect of such Interest 

Payment Date in the applicable Issue Terms, then such Interest Amount is subject to 

such minimum amount (a floor); or (z) a Maximum Interest Amount and a Minimum 

Interest Amount is specified in respect of such Interest Payment Date in the applicable 
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this paragraph, the expression "London Business Day" means a day (other than a 

Saturday or a Sunday) on which banks and foreign exchange markets are open for 

general business in London. 

(c) Substitute or Successor Rates 

Notwithstanding anything to the contrary in the Conditions but subject to (if specified to be 

applicable in the relevant Issue Terms) the USD LIBOR Fallback Provisions or (if specified to 

be applicable in the relevant Issue Terms) the Reference Rate Event Provisions, if, on or prior 

to the date on which any Interest Rate is to be determined in respect of the Notes, the 

Determination Agent (as defined below) determines that one or more rates comprising or 

relating to the determination of such Interest Rate (each a "Disrupted Rate") has been 

discontinued or is permanently no longer being published, the Determination Agent may 

determine the relevant Interest Rate by reference to (a) a substitute or successor rate that it has 

determined is the industry-accepted substitute or successor rate for the relevant Disrupted Rate 

or (b) if it determines there is no such industry-accepted substitute or successor rate, a substitute 

or successor rate that it determines is most comparable to the Disrupted Rate (in either case, the 

"Successor Rate"). 

Upon selection of a Successor Rate, the Determination Agent may make such adjustments to 

the Conditions of the Notes as it determines necessary or appropriate to reflect any industry-

accepted practices for the Successor Rate and determine the effective date of any such 

adjustment, in order to preserve the original economic rationale and objectives of the Notes. For 

the avoidance of doubt, any such adjustments may include adjustments to any Day Count 

Fraction, any Business Day Convention, the definition of Business Day, any Interest 

Determination Date and any other relevant methodology or definition for calculating the 

relevant Interest Rate and may also include the application of any adjustment factor it 

determines is needed to make the Successor Rate comparable to the relevant Disrupted Rate. 

Notice of the selection of any Successor Rate and any related adjustments to the Conditions 

shall be notified to the Issuer, the Fiscal Agent and any stock exchange on which the Notes are 

for the time being listed and notice thereof shall also be published in accordance with General 

Condition 13 (Notices). 

Any determination made by the Determination Agent in accordance with this Valuation and 

Settlement Condition 4(c) shall be made in its sole and absolute discretion, after consulting any 

source it deems to be reasonable. 

(d) Zero Coupon Notes 

If the applicable Issue Terms specify the Zero Coupon Note Provisions to be applicable to the 

Notes (the "Zero Coupon Notes"), then the Notes will not bear or pay any interest. The Early 

Redemption Amount in respect of each principal amount of the Notes equal to the Calculation 

Amount will be the Amortised Face Amount, as further described in General Condition 5(d) 

(Early Redemption Amount) unless otherwise specified in the applicable Issue Terms. 

5. Determination of Interest Rates and Interest Amounts 

(a) Interest on Fixed Rate Notes 

The Fixed Rate Note Provisions apply to the Notes if specified to apply in the applicable Issue 

Terms or are otherwise deemed to apply as provided under the terms of this Valuation and 

Settlement Schedule ("Fixed Rate Notes"). 

(i) Accrual not applicable to Fixed Rate Notes 

If the applicable Issue Terms specify "Accrual" to be not applicable, in respect of each 

Interest Payment Date to which the Fixed Rate Note Provisions apply (as specified in 

the applicable Issue Terms), where interest is due in accordance with this Valuation 

and Settlement Schedule and the applicable Issue Terms, the Issuer will pay the Interest 

Amount specified for the relevant Interest Payment Date in the Specified Currency. 

For which purpose, the "Interest Amount" will be (i) the amount specified as such in 
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the applicable Issue Terms or, (ii) where different amounts are specified in relation to 

different Interest Payment Dates, in respect of each Interest Payment Date, the amount 

specified in respect of such Interest Payment Date or, (iii) if an Interest Table is set out 

in the applicable Issue Terms, in respect of each Interest Payment Date, each amount 

specified in the Interest Table in the column entitled "Interest Amount" in the row 

corresponding to the date (specified in the column "Interest Payment Date(s)") on 

which such Interest Payment Date is scheduled to fall. 

Payments of interest on any Interest Payment Date will, if so specified in the applicable 

Issue Terms, be the "Broken Amount" so specified for such Interest Payment Date or, 

if an Interest Table is set out in the applicable Issue Terms, each amount specified in 

the Interest Table in the column entitled "Broken Amount" in the row corresponding 

to the date (specified in the column "Interest Payment Date(s)") on which such Interest 

Payment Date is scheduled to fall. 

(ii) Accrual applicable to Fixed Rate Notes 

If the applicable Issue Terms specify "Accrual" to be applicable, each Fixed Rate Note 

bears interest from (and including) the Interest Commencement Date at the rate(s) per 

annum equal to the Fixed Interest Rate(s) (being an "Interest Rate"). Interest will be 

payable in arrears on each Interest Payment Date to which the Fixed Rate Note 

Provisions apply (as specified in the applicable Issue Terms). The amount of interest 

payable on each Interest Payment Date in respect of the Interest Period ending on (but 

excluding) the Interest Period End Date falling on or about such date will be the Interest 

Amount.  

If an Interest Rate or a Reference Rate for any period or any relevant day is specified 

in any other Valuation and Settlement Condition or in the applicable Issue Terms to be 

a "Fixed Interest Rate", the relevant Interest Rate or Reference Rate will be determined 

in accordance with this Valuation and Settlement Condition 5(a)(ii). 

If a Rate Table is set out in the applicable Issue Terms, a different Fixed Interest Rate 

may apply in respect of different Interest Periods and/or Interest Payment Dates and 

the Specified Fixed Rate in respect of an Interest Period shall be the rate specified in 

the Rate Table in the column entited "Specifed Fixed Rate(s)" in the row corresponding 

to the Interest Payment End Date (specified in the column "Interest Period End 

Date(s)") falling at the end of the relevant Interest Period. 

(A) Fixed Interest Rate 

The "Fixed Interest Rate" in respect of each Interest Period shall be equal to 

the Specified Fixed Rate, plus or minus (as specified in the applicable Issue 

Terms) the Margin (if any is specified in the applicable Issue Terms in relation 

to such Specified Fixed Rate for such Interest Period), and further multiplied 

by the Interest Participation Rate (if any is specified in the applicable Issue 

Terms in relation to such Specified Fixed Rate for such Interest Period). 

(B) Calculation of Interest Amount 

Interest shall be calculated in respect of any period by applying the relevant 

Fixed Interest Rate to:  

(1) in the case of Fixed Rate Notes which are represented by a Global 

Registered Note Certificate, the aggregate outstanding principal 

amount of the Fixed Rate Notes represented by such Global Registered 

Note Certificate; or  

(2) in the case of Fixed Rate Notes in definitive form, the Calculation 

Amount,  
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if there is more than one highest spread, one only of those spreads) and the 

lowest spread (or, if there is more than one lowest spread, one only of those 

spreads) to the Bank Rate, or (ii) if the Bank Rate is not published by the Bank 

of England at close of business on such day in the relevant Observation 

Period, the SONIA rate published on the relevant Page (or otherwise 

published by the relevant authorised distributors) for the first preceding 

London Banking Day on which the SONIA rate was published on such Page 

(or otherwise published by the relevant authorised distributors). 

Notwithstanding the paragraph immediately above, in the event the Bank of 

England publishes guidance as to (i) how the SONIA rate is to be determined 

or (ii) any rate that is to replace the SONIA rate, the Calculation Agent shall, 

to the extent that it is reasonably practicable, follow such guidance in order 

to determine the SONIA rate for the purpose of the Securities for so long as 

the SONIA rate is not available or has not been published by the authorised 

distributors. 

(ii) CMS Interest Linked Notes 

The CMS Interest Linked Note Provisions apply to the Notes if specified to apply in 

the applicable Issue Terms or are otherwise deemed to apply as provided under the 

terms of this Valuation and Settlement Schedule ("CMS Interest Linked Notes"). 

Each CMS Interest Linked Note bears interest from (and including) the Interest 

Commencement Date and, where interest is due in accordance with this Valuation and 

Settlement Schedule and the applicable Issue Terms, such interest (being an "Interest 

Amount") will be payable in arrear on each Interest Payment Date(s) to which the 

CMS Interest Linked Note Provisions apply (as specified in the applicable Issue 

Terms).  

Such Interest Amount will be payable on each Interest Payment Date in respect of the 

Interest Period ending on (but excluding) the Interest Period End Date falling on or 

about such Interest Payment Date. The Interest Rate in respect of each Interest Period 

and/or Interest Payment Date to which the CMS Interest Linked Note Provisions apply 

(as specified in the applicable Issue Terms) will be equal to the CMS Interest Rate. 

If an Interest Rate or a Reference Rate for any period or any relevant day (including 

any Interest Payment Date) is specified in any other Valuation and Settlement 

Condition or in the applicable Issue Terms to be a "CMS Interest Rate", the relevant 

Interest Rate or Reference Rate will be determined in accordance with this Valuation 

and Settlement Condition 5(b)(ii). 

A different CMS Interest Rate may apply in respect of different Interest Periods and/or 

Interest Payment Dates, as specified in the applicable Issue Terms. 

(A) Single CMS Interest Rate 

If the CMS Interest Rate is specified in the applicable Issue Terms to be 

"Single CMS Interest Rate", the CMS Interest Rate in respect of an Interest 

Period or any relevant day will be equal to the CMS Reference Rate, plus or 

minus (as specified in the applicable Issue Terms) the Margin (if any is 

specified in the applicable Issue Terms in relation to such CMS Reference 

Rate), and multiplied by the Interest Participation Rate (if any is specified in 

the applicable Issue Terms in relation to such CMS Reference Rate), all as 

determined by the Calculation Agent. 

(B) Worse of CMS Interest Rates 

If the CMS Interest Rate is specified in the applicable Issue Terms to be "Worse 

of CMS Interest Rates", the CMS Interest Rate in respect of an Interest Period 

or any relevant day will be equal to the lesser of: (1) CMS Reference Rate 1 
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plus or minus (as specified in the applicable Issue Terms) Margin 1 (if any is 

specified in the applicable Issue Terms in relation to such CMS Reference Rate 

1), and multiplied by Interest Participation Rate 1 (if any is specified in the 

applicable Issue Terms in relation to such CMS Reference Rate 1), and (2) CMS 

Reference Rate 2, plus or minus (as specified in the applicable Issue Terms) 

Margin 2 (if any is specified in the applicable Issue Terms in relation to such 

CMS Reference Rate 2), and multiplied by Interest Participation Rate 2 (if any 

is specified in the applicable Issue Terms in relation to such CMS Reference 

Rate 2). Where foregoing (1) and (2) are the same value, then such value will 

be the relevant CMS Interest Rate.  

(C) CMS Spread Interest Rate 

If the CMS Interest Rate is specified in the applicable Issue Terms to be "CMS 

Spread Interest Rate", the CMS Interest Rate in respect of an Interest Period 

or any relevant day will be equal to the difference between (1) CMS 

Reference Rate 1, plus or minus (as specified in the applicable Issue Terms) 

Margin 1 (if any is specified in the applicable Issue Terms in relation to such 

CMS Reference Rate 1), and multiplied by Interest Participation Rate 1 (if 

any is specified in the applicable Issue Terms in relation to such CMS 

Reference Rate 1), MINUS (2) CMS Reference Rate 2, plus or minus (as 

specified in the applicable Issue Terms) Margin 2 (if any is specified in the 

applicable Issue Terms in relation to such CMS Reference Rate 2), and 

multiplied by Interest Participation Rate 2 (if any is specified in the applicable 

Issue Terms in relation to such CMS Reference Rate 2). 

(D) CMS Reference Rate Fallback Provisions 

In respect of a CMS Reference Rate and the Relevant Swap Rate (used to 

determine such CMS Reference Rate), if a Page for such Relevant Swap Rate 

is not available, the Calculation Agent shall request each of the Reference 

Banks to provide the Calculation Agent with its quotation for the Relevant 

Swap Rate (expressed as a percentage rate per annum) at approximately the 

Relevant Time on the Interest Determination Date in question. If at least three 

quotations are provided, the relevant CMS Reference Rate for the relevant 

Interest Period or day shall be the arithmetic mean of the quotations, 

eliminating the highest quotation (or, in the event of equality, one of the 

highest) and the lowest quotation (or, in the event of equality, one of the 

lowest). 

"Reference Banks" means, in the case of a determination of a CMS 

Reference Rate, (i) if the applicable Issue Terms specify "As specified in 

Valuation and Settlement Condition 5(b)(ii)(D)" and the Relevant Swap Rate 

specified is: (a) EUR Swap Rate, the principal office of five leading swap 

dealers in the Euro-zone interbank market; (b) GBP Swap Rate, the principal 

London office of five leading swap dealers in the London interbank market, 

(c) USD Swap Rate, the principal New York City office of five leading swap 

dealers in the New York City interbank market, or (d) Mid-Market Swap 

Rate, the principal Relevant Financial Centre office of five leading swap 

dealers in the Relevant Financial Centre interbank market, in each case as 

selected by the Calculation Agent; or (ii) such leading swap dealers in the 

Relevant Financial Centre interbank market as specified in the applicable 

Issue Terms. 

If, on any Interest Determination Date, one only or none of the Reference 

Banks provides the Calculation Agent with such quotations of the Relevant 

Swap Rate (used to determine a CMS Reference Rate) as provided in the 

preceding paragraph, the relevant CMS Reference Rate shall be determined 

by the Calculation Agent in accordance with standard market practice. 
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(iii) Forward Rate Notes 

If a Reference Rate is specified in the applicable Issue Terms to be a Forward Rate, 

the "Forward Rate" for an Interest Period will be determined by the Calculation Agent 

by requesting each of the Forward Rate Reference Banks to provide the Calculation 

Agent with its offered quotation (expressed as a percentage rate per annum) for the 

Implied Forward Rate at approximately the Specified Time on the Interest 

Determination Date in question. If five of the Reference Banks provide the Calculation 

Agent with offered quotations, the highest (or, if there is more than one such highest 

quotation, one only of such quotations) and the lowest (or, if there is more than one 

such lowest quotation, one only of such quotations) shall be disregarded by the 

Calculation Agent and the Forward Rate will be the arithmetic mean (rounded as 

provided below) of such offered quotations.  

If four or three of the Reference Banks provide the Calculation Agent with offered 

quotations as provided in the preceding paragraph, the Forward Rate for the relevant 

Interest Period shall be the arithmetic mean of the offered quotations for the Forward 

Rate. If fewer than three Reference Banks provide the Calculation Agent with offered 

quotations, the Forward Rate for the relevant 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. 

The Calculation Agent shall not be responsible to the Issuer, the CGMHI Guarantor or 

the CGMFL Guarantor or to any third party as a result of the Calculation Agent having 

acted on any quotation given by any Reference Bank. 

"Forward Rate Reference Banks" means the principal office in the Relevant 

Financial Centre of five major banks in the interbank market of the Relevant Financial 

Centre, in each case selected by the Calculation Agent or as specified in the applicable 

Issue Terms. 

"Implied Forward Rate" means, at any time, the implied forward rate representing 

the then current expectations of the future interest rate specified in the applicable Issue 

Terms. 

(c) Maximum/Minimum Interest Rates and Maximum/Minimum Reference Rates 

(i) Maximum/Minimum Interest Rates 

If a Maximum Interest Rate or Minimum Interest Rate (or both) is specified in the 

applicable Issue Terms for an Interest Rate in respect of an Interest Period and/or any 

relevant day (including any Interest Payment Date), then if the Interest Rate for such 

Interest Period and/or such day calculated in accordance with the other terms of this 

Valuation and Settlement Schedule would otherwise be (1) greater than such 

Maximum Interest Rate, the Interest Rate shall be such Maximum Interest Rate, or (2) 

less than such Minimum Interest Rate, the Interest Rate shall be such Minimum Interest 

Rate. 

Unless otherwise stated in the applicable Issue Terms, the Minimum Interest Rate for 

each Interest Period shall be deemed to be zero. 

If the Notes are New York Law Notes and the Principal Amount of the relevant 

Tranche is less than U.S.$2,500,000 (or equivalent), in addition to any Maximum 

Interest Rate as provided above, where the Interest Rate is other than a fixed rate of 

interest, the Interest Rate will in no event be higher than the maximum rate permitted 

by applicable law. 

(ii) Maximum/Minimum Reference Rates 

If a Maximum Reference Rate or Minimum Reference Rate (or both) is specified in 

the applicable Issue Terms for a Reference Rate in respect of an Interest Period and/or 
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any stock exchange on which the relevant Notes are for the time being listed and notice thereof 

to be published in accordance with General Condition 13 (Notices) as soon as possible after 

their determination but in no event later than the fourth London Business Day thereafter. For 

the purposes of this paragraph, the expression "London Business Day" means a day (other than 

a Saturday or a Sunday) on which banks and foreign exchange markets are open for general 

business in London. 

(g) Linear Interpolation 

Where Linear Interpolation is specified as applicable in respect of an Interest Period in the 

applicable Issue Terms, the Interest Rate for such Interest Period shall be calculated by the 

Calculation Agent by straight line linear interpolation by reference to two rates based on the 

relevant Reference Rate (where Screen Rate Determination or USD LIBOR Screen Rate 

Determination is specified as applicable in the applicable Issue Terms or in the case of CMS 

Interest Linked Notes) or the relevant Floating Rate Option (where ISDA Determination is 

specified as applicable in the applicable Issue Terms), one of which shall be determined as if 

the Designated Maturity were the period of time for which rates are available next shorter than 

the length of the relevant Interest Period and the other of which shall be determined as if the 

Designated Maturity were the period of time for which rates are available next longer than the 

length of the relevant Interest Period PROVIDED HOWEVER THAT if there is no rate 

available for a period of time next shorter or, as the case may be, next longer, then the 

Calculation Agent shall determine such rate at such time and by reference to such sources as it 

determines appropriate. 

(h) Definitions 

In this Valuation and Settlement Schedule, the following terms shall have the respective 

meanings set out below (and for the avoidance of doubt, the following terms apply to Notes 

other than Fixed Rate Notes, Floating Rate Notes and CMS Interest Linked Notes where the 

context requires): 

"Accrual Rate" shall be determined in accordance with Valuation and Settlement Condition 6 

(Range Accrual Notes). 

"CMS Interest Rate" means the rate of interest in respect of an Interest Period or any relevant 

day (including any Interest Payment Date) determined in accordance with Valuation and 

Settlement Condition 5(b)(ii) (CMS Interest Linked Notes). 

"CMS Reference Rate" means, in respect of an Interest Period or any relevant day, the Relevant 

Swap Rate for swap transactions in the Reference Currency with a maturity of the Designated 

Maturity (expressed as a percentage rate per annum) which appears on the Page as at the 

Relevant Time on the relevant Interest Determination Date, all as determined by the Calculation 

Agent. 

"CMS Reference Rate 1" means the CMS Reference Rate specified as such in the applicable 

Issue Terms and the terms "Relevant Swap Rate", "Reference Currency", "Designated 

Maturity", "Page", "Relevant Time" and "Interest Determination Date" and any other relevant 

term will each be specified in the applicable Issue Terms under the heading "CMS Reference 

Rate 1". 

"CMS Reference Rate 2" means the CMS Reference Rate specified as such in the applicable 

Issue Terms and the terms "Relevant Swap Rate", "Reference Currency", "Designated 

Maturity", "Page", "Relevant Time" and "Interest Determination Date" and any other relevant 

term will each be specified in the applicable Issue Terms under the heading "CMS Reference 

Rate 2". 

"Day Count Fraction" means, in respect of the calculation of an amount of interest on any Note 

for any period of time, whether or not constituting an Interest Period (the "Calculation 

Period"): 

(A) if "Actual/Actual (ICMA)" is specified in the applicable Issue Terms: 
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term equal to the Designated Maturity commencing on the first day of the relevant 

Interest Period or on any relevant day and in a Representative Amount with an 

acknowledged dealer of good credit in the swap market, where the floating leg, in each 

case calculated on an Actual/360 day count basis, is equivalent to EUR-EURIBOR-

Reuters (as defined in the ISDA Definitions (as defined above)) with a designated 

maturity determined by the Calculation Agent by reference to standard market practice 

and/or the ISDA Definitions; 

(ii) "GBP Swap Rate", the mid-market semi-annual swap rate determined on the basis of 

the arithmetic mean of the bid and offered rates for the semi-annual fixed leg, 

calculated on an Actual/365 (Fixed) day count basis, of a fixed-for-floating Sterling 

interest rate swap transaction with a term equal to the Designated Maturity 

commencing on the first day of the relevant Interest Period or on any relevant day and 

in a Representative Amount with an acknowledged dealer of good credit in the swap 

market, where the floating leg, in each case calculated on an Actual/365 (Fixed) day 

count basis, is equivalent (A) if the Designated Maturity is greater than one year, to 

GBP-LIBOR-BBA (as defined in the ISDA Definitions) with a designated maturity of 

six months or (B) if the Designated Maturity is one year or less, to GBP-LIBOR-BBA 

with a designated maturity of three months; 

(iii) "USD Swap Rate", the mid-market semi-annual swap rate determined on the basis of 

the mean of the bid and offered rates for the semi-annual fixed leg, calculated on a 

30/360 day count basis, of a fixed-for-floating United States dollar interest rate swap 

transaction with a term equal to the Designated Maturity commencing on the first day 

of the relevant Interest Period or on any relevant day and in a Representative Amount 

with an acknowledged dealer of good credit in the swap market, where the floating leg, 

calculated on an Actual/360 day count basis, is equivalent to USD-LIBOR-BBA (as 

defined in the ISDA Definitions) with a designated maturity of three months; and 

(iv) "Mid-Market Swap Rate", the mid-market swap rate as determined by the 

Calculation Agent in accordance with standard market practice. 

"Relevant Time" means, for the purposes of a determination of a CMS Reference Rate, the 

time in the place specified as such in the applicable Issue Terms corresponding to such CMS 

Reference Rate. 

"Representative Amount" means an amount that is representative for a single transaction in 

the relevant market at the relevant time. 

"Specified Time" means, (i) if the applicable Issue Terms specify "As specified in Valuation 

and Settlement Condition 5(h)", (a) in the case of LIBOR, 11.00 a.m., (b) in the case of 

EURIBOR, 11.00 a.m., (c) in the case of STIBOR, 11.00 a.m., (d) in the case of NIBOR, 12.00 

noon, (e) in the case of CIBOR, 11.00 a.m., (f) in the case of ROBOR, 11.00 a.m., (g) in the 

case of TIBOR, 11.00 a.m., and (h) in the case of HIBOR, 11.00 a.m., (i) in the case of BBSW, 

10.00 a.m. or (j) in the case of BKBM, 11.00 a.m., in each case in the Relevant Financial Centre, 

or (ii) the time in the place specified as such in the applicable Issue Terms. 

"U.S. Government Securities Business Day" means any day except a Saturday, a Sunday or a 

day on which the Securities Industry and Financial Markets Association recommends that the 

fixed income departments of its members be closed for the entire day for purposes of trading in 

U.S. government securities. 

6. Range Accrual Notes 

(a) Accrual Rate 

If the applicable Issue Terms specify that the Range Accrual Note Provisions apply to the Notes 

("Range Accrual Notes"), then the "Accrual Rate" for each Interest Period and/or Interest 

Payment Date to which the Range Accrual Note Provisions apply (as specified in the applicable 

Issue Terms) means a percentage determined by the Calculation Agent in accordance with the 

following formula: 
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As specified in the applicable Issue Terms, a Barrier may apply to specified Interest 

Periods and/or Interest Payment Dates only and may vary between different Interest 

Periods and/or Interest Payment Dates, all as specified in the applicable Issue Terms. 

(ii) Lower Range and/or Upper Range 

As specified in the applicable Issue Terms, a Lower Range and/or Upper Range may 

apply to specified Interest Periods and/or Interest Payment Dates only and may vary 

between different Interest Periods and/or Interest Payment Dates, all as specified in the 

applicable Issue Terms. 

(f) Interest Observation Date 

In respect of an Interest Period, any Reference Observation and each Accrual Day falling during 

such Interest Period, the relevant "Interest Observation Date" shall be such Accrual Day or, 

if such day is not a Scheduled Observation Date or is a Reference Observation Disrupted Day, 

the immediately preceding Scheduled Observation Date for such Reference Observation which 

is not a Reference Observation Disrupted Day for such Reference Observation,  

PROVIDED THAT the Interest Observation Date for each Accrual Day from (and including) 

the Accrual Cut-off Date to but (excluding) the Interest Period End Date falling at the end of 

such Interest Period shall be the Interest Observation Date for the Accrual Cut-Off Date. Each 

such Interest Observation Date shall be deemed to be a Valuation Date for the purposes of 4  

(FX Rate Conditions). 

An Interest Observation Date for one Accrual Day may therefore fall on the same day as the 

Interest Observation Date for another Accrual Day. 

For the purposes hereof: 

"Accrual Business Day" means a day on which commercial banks and foreign exchange 

markets settle payments and are open for general business (including dealing in foreign 

exchange and foreign currency deposits) in each Accrual Business Day Centre specified in the 

applicable Issue Terms, and if "Accrual Business Day Centre" is specified to be or to include: 

(i) "U.S. Government Securities Business Day", then "Accrual Business Day" shall also be any 

day except a Saturday, a Sunday or a day on which the Securities Industry and Financial Markets 

Association recommends that the fixed income departments of its members be closed for the 

entire day for purposes of trading in U.S. government securities; or (ii) "TARGET", then 

"Accrual Business Day" shall also be a day on which the TARGET2 System is open. 

"Accrual Cut-Off Date" means, in respect of an Interest Period, the day falling on the Specified 

Accrual Cut-Off Date (or if "Default Accrual Cut-Off Date" is specified in the applicable Issue 

Terms, the fifth Accrual Day) immediately preceding the Interest Period End Date falling at the 

end of such Interest Period. 

"Reference Observation Disrupted Day" means, in respect of a Reference Observation: 

(i) where the relevant Reference Observation is comprised of one or more Reference 

Rates, a Disrupted Day (as defined in Underlying Schedule 2 (Rate Conditions)) for 

any of the Reference Rates comprising such Reference Observation; or 

(ii) where the relevant Reference Observation is comprised of an FX Rate, a Disrupted 

Day (as defined in 4  (FX Rate Conditions)) for such FX Rate. 

"Scheduled Observation Date" means, in respect of a Reference Observation: 

(i) where the relevant Reference Observation is comprised of one or more Reference 

Rates, a Scheduled Trading Day (as defined in Underlying Schedule 2 (Rate 

Conditions) for all the Reference Rates comprising such Reference Observation; or 

(ii) where the relevant Reference Observation is comprised of an FX Rate, a Scheduled 

Trading Day (as defined in 4  (FX Rate Conditions))) for such FX Rate. 
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17. Global Interest Cap Notes 

(a) Interest Amount in respect of an Interest Payment Date for Global Interest Cap Notes 

Where the applicable Issue Terms specify the "Global Interest Cap Note Provisions" to be 

applicable to the Notes ("Global Interest Cap Notes") and notwithstanding anything to the 

contrary in the Valuation and Settlement Conditions (other than Valuation and Settlement 

Condition 18 (Restructure Interest Rate Notes)), the Interest Amount payable in respect of each 

principal amount of Notes equal to the Calculation Amount and an Interest Payment Date will 

be an amount in the Specified Currency calculated by the Calculation Agent equal to the lesser 

of: 

(i) AIA; and 

(ii) Min [Cap – TAI, 0] 

(the resultant figure being rounded to the nearest sub-unit of the relevant Specified Currency, 

half of any such sub-unit being rounded upwards or otherwise in accordance with applicable 

market convention) and the provisions of the Valuation and Settlement Conditions relating to 

the Actual Interest Amount shall be subject to the provisions hereof. 

(b) Definitions 

"AIA" or "Actual Interest Amount" means, in respect of an Interest Payment Date (the 

"Relevant Interest Payment Date"), the Interest Amount otherwise determined in respect of 

each principal amount of Notes equal to the Calculation Amount and such Interest Payment 

Date in accordance with the Valuation and Settlement Conditions prior to the application of the 

Global Interest Cap Note Provisions set out in this Valuation and Settlement Condition 17 but 

applied either before or after, as specified in the applicable Issue Terms, the application of the 

FX Performance Note Provisions. 

"Cap" means an amount in the Specified Currency calculated by the Calculation Agent equal 

to the product of (a) the Calculation Amount and (b) the Cap Rate. 

"Cap Rate" means the rate specified as such in the applicable Issue Terms. 

"TAI" or "Total Actual Interest" means an amount in the Specified Currency calculated by 

the Calculation Agent equal to the sum of:  

(i) the Actual Interest Amount; and 

(ii) the sum of the Interest Amounts payable in respect of each principal amount of Notes 

equal to the Calculation Amount for each Interest Payment Date falling prior to the 

Relevant Interest Payment Date. 

18. Restructure Interest Rate Notes 

(a) Interest Rate for Restructure Interest Rate Notes 

Where the applicable Issue Terms specify the "Restructure Interest Rate Note Provisions" to be 

applicable to the Notes ("Restructure Interest Rate Notes"), the provisions of this Valuation 

and Settlement Condition 18 will apply. 

If a sole Noteholder (the "Sole Noteholder") is the holder of the entire outstanding principal 

amount of the Notes and gives a valid Restructure Rate Request to the Issuer in accordance with 

this Valuation and Settlement Condition 18 on a Valid Restructure Rate Request Business Day 

(the date on which such Restructure Rate Request is so given, the "Restructure Rate Request 

Date"), the Issuer will notify the Sole Noteholder by telephone of the relevant Restructure Rate 

(a "Restructure Rate Telephone Quotation") in accordance with this Valuation and 

Settlement Condition 18 on such Restructure Rate Request Date. 

If: 
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(z) in respect of a Holding Notice, no later than the time at which the relevant Restructure 

Rate Telephone Quotation is given in accordance with this Valuation and Settlement 

Condition 18.  

Any notice required to be given in accordance with this Valuation and Settlement Condition 18 

which does not comply with the applicable requirements above shall not be valid and shall be 

null and void and of no effect. 

(d) Determination of the Interest Amount 

Subject as provided in this Valuation and Settlement Condition 18, the Interest Amount shall 

be determined as provided in the Valuation and Settlement Condition relating to the Interest 

Rate otherwise applicable under the Notes. 

19. Switcher Option 

If the applicable Issue Terms specify the "Switcher Option" to be applicable, the Issuer may, 

having given (in the case of Registered Notes) the number of days' notice specified in the 

applicable Issue Terms or, if none is so specified: 

(i) not less than, five nor more than 60 days' notice to the Noteholders in accordance with 

General Condition 13 (Notices); and 

(ii) not less than five days' notice to the Registrar, 

(which notices shall be irrevocable) exercise the option (a "Switcher Option") switch the 

interest basis (which may be a zero or an interest bearing basis) on the Notes from the existing 

interest basis (if any) to the New Interest Basis specified in the applicable Issue Terms. Any 

Switcher Option shall become effective from and including the Switcher Interest 

Commencement Date and the Notes shall cease to bear interest (if any) on the existing interest 

basis and shall bear interest at the New Interest Basis from and including the Switcher Interest 

Commencement Date. 

If so specified in the applicable Issue Terms, the Issuer may be able to exercise the Switcher 

Option more than once and to one or more specified New Interest Basis (Bases). 

If a "Conversion Amount per Calculation Amount payable by the Issuer" is specified in the 

applicable Issue Terms, the Issuer shall pay such amount per Calculation Amount to the 

Noteholders on the relevant Switcher Payment Date specified in the applicable Issue Terms, 

such payment to be made in accordance with and subject to the Conditions. 

20. Automatic Change of Interest Basis 

If the applicable Issue Terms specify "Automatic Change of Interest Basis" to be applicable, 

then the Interest Rate in respect of an Interest Period and/or Interest Payment Date will be 

determined in accordance with the interest basis applicable to such Interest Period and/or 

Interest Payment Date, which will be in respect of:  

(a) any Interest Payment Date, the interest basis set forth in the Interest Basis Table in the 

column entitled "Type of Notes" in the row corresponding to the date (specified in the 

column entitled "Interest Payment Date(s)") on which such Interest Payment Date is 

scheduled to fall; or 

(b) (i) the Interest Period beginning on (and including) the Interest Commencement Date 

and ending on (but excluding) the first succeeding Interest Period End Date after the 

Interest Commencement Date, the interest basis set forth in the Interest Basis Table in 

the column entitled "Type of Notes" in the row corresponding to the date (specified in 

the column entitled "Interest Period End Date") on which such first Interest Period End 

Date is scheduled to fall; and (ii) each successive Interest Period beginning on (and 

including) an Interest Period End Date and ending on (but excluding) the next 

succeeding Interest Period End Date, the interest basis set forth in the Interest Basis 
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Table in the column entitled "Type of Notes" in the row corresponding to the date 

(specified in the column entitled "Interest Period End Date") on which such next 

succeeding Interest Period End Date (on which such Interest Period ends) is scheduled 

to fall. 

21. Lock-in Change of Interest Basis 

(a) Interest Basis 

If the applicable Issue Terms specify "Lock-in Change of Interest Basis" to be applicable, then: 

(i) the initial interest basis (the "Initial Interest Basis") in respect of each Interest Period 

falling during the period beginning on (and including) the Interest Commencement 

Date and ending on (but excluding) the first occurring Lock-in Date shall be the interest 

basis specified as such in the applicable Issue Terms (the "Initial Interest Basis 

Period"); and 

(ii) following the occurrence of one or more Lock-in Events n, the interest basis that will 

apply in respect of each Interest Period falling during the period from (and including) 

the first occurring Lock-in Date to (but excluding) the immediately succeeding Lock-

in Date (or, if none, the Maturity Date) and each subsequent period from (and 

including) a Lock-in Date to (but excluding) the immediately succeeding Lock-in Date 

(or, if none, the Maturity Date) (each a "Changed Interest Basis Period"), will be the 

interest basis for such Lock-in Event specified in the applicable Issue Terms (each a 

"Changed Interest Basis").   

Unless otherwise expressly provided in the applicable Pricing Supplement, the Lock-in Change 

of Interest Basis Provisions may apply in respect of any interest basis, other than Fixed Rate 

Notes in respect of which the applicable Issue Terms specify "Accrual" to be not applicable. 

(b) Satisfaction of the Lock-in Condition 

"Lock-in Condition" means (and shall be deemed to be satisfied), in respect of a Lock-in 

Determination Date, if the relevant Lock-in Reference Observation on the relevant Lock-in 

Determination Date is: 

(A) if "Greater than the Lock-in Barrier" is specified under Lock-in Barrier Reference in 

the applicable Issue Terms, greater than the Lock-in Barrier; 

(B) if "Greater than or equal to the Lock-in Barrier" is specified under Lock-in Barrier 

Reference in the applicable Issue Terms, greater than or equal to the Lock-in Barrier; 

(C) if "Less than the Lock-in Barrier" is specified under Lock-in Barrier Reference in the 

applicable Issue Terms, less than the Lock-in Barrier; or 

(D) if "Less than or equal to the Lock-in Barrier" is specified under Lock-in Barrier 

Reference in the applicable Issue Terms, less than or equal to the Lock-in Barrier, 

in each case, as determined by the Calculation Agent, subject as provided herein. 

"Lock-in Condition n" means, the Lock-in Condition determined by reference to the 

corresponding Lock-in Reference Observation n and Lock-in Barrier n, in each case, as 

specified in the applicable Issue Terms. 

(c) Determination of Lock-in Reference Observation and Lock-in Barrier 

For the purposes of the Conditions and, in particular in the case of paragraph (A) below, 

Valuation and Settlement Condition 5 (Determination of Interest Rates and Interest Amounts), 

the "Lock-in Reference Observation" and the "Lock-in Barrier" (including each Lock-in 

Specified Rate (as defined below)) shall each be specified in the applicable Issue Terms and 

may be: 
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(A) either a "Reference Rate" and the applicable Issue Terms will specify whether such 

Reference Rate is: (i) a fixed rate (in the case of the Lock-in Barrier only), (ii) a 

Floating Interest Rate and whether Screen Rate Determination or ISDA Determination 

will apply, (iii) a CMS Interest Rate, (iv) a Spread Interest Rate, (v) a Relevant Spread 

Rate or (vi) a Spread Reference Rate; or  

(B) the Underlying Closing Level of an FX Rate, 

in each case, on the relevant Lock-in Determination Date. 

In relation to each Reference Rate (including the Lock-in Reference Observation and/or the 

Lock-in Barrier (and/or any Lock-in Specified Rate)), depending on which one of paragraph 

(A) (i), (ii), (iii), (iv), (v) or (vi) above is specified in relation to such Reference Rate, the 

applicable Issue Terms will specify in relation to such Reference Rate, all the relevant terms for 

such Reference Rate, including any Lock-in Determination Date, any Margin, any Interest 

Participation Rate, any Spread Note Provisions, any Minimum Reference Rate and/or any 

Maximum Reference Rate, in each case in accordance with the relevant provisions for a Fixed 

Interest Rate, Floating Interest Rate, CMS Interest Rate, Spread Interest Rate, Relevant Spread 

Rate or Spread Reference Rate (or any combination of the foregoing), in each case, as contained 

in the Conditions and, in the case of Notes that are not Exempt Notes, in the applicable Final 

Terms or, in the case of Exempt Notes, in the applicable Pricing Supplement. 

The Lock-in Barrier may also be the sum of more than one rate (each a "Lock-in Specified 

Rate") or one rate less another rate (each a "Lock-in Specified Rate"). 

For the avoidance of doubt, where the Reference Rate (including the Lock-in Reference 

Observation and/or the Lock-in Barrier (and/or any Lock-in Specified Rate)) is to be determined 

by reference to either the relevant provisions for a Floating Interest Rate or CMS Interest Rate, 

all back up provisions relating to a Floating Interest Rate or CMS Interest Rate, as applicable, 

as contained in the Valuation and Settlement Conditions shall also apply in relation to the 

determination of such Reference Rate(s), as applicable. For the purposes of the Conditions and 

in particular Underlying Schedule 2 (Rate Conditions), each Reference Rate shall also be a 

"Rate" as defined in Underlying Schedule 2 (Rate Conditions). 

In relation to each FX Rate, the applicable Issue Terms will specify in relation to such FX Rate, 

all the relevant terms for such FX Rate, including any Lock-in Determination Date and any 

terms required for the purposes of the FX Rate Conditions, in each case, as contained in the 

Conditions and, in the case of Notes that are not Exempt Notes, in the applicable Final Terms 

or, in the case of Exempt Notes, in the applicable Pricing Supplement. 

(d) Lock-in Determination Date 

In respect of any Lock-in Reference Observation or Lock-in Barrier (other than a Lock-in 

Barrier which is a fixed rate), the relevant "Lock-in Determination Date" shall be the date 

specified as such in the applicable Issue Terms (the "Specified Lock-in Determination Date") 

or, if such day is not a Scheduled Determination Date or is a Lock-in Determination Disrupted 

Day for such Lock-in Reference Observation or Lock-in Barrier, as applicable, the Lock-in 

Determination Date shall be:  

(i) If "Preceding Determination" is specified as the Determination Date Valuation Method 

for the relevant Lock-in Reference Observation or Lock-in Barrier in the applicable 

Issue Terms, the immediately preceding Scheduled Determination Date for such Lock-

in Reference Observation or Lock-in Barrier which is not a Lock-in Determination 

Disrupted Day for such Lock-in Reference Observation or Lock-in Barrier; or 

(ii) if "Succeeding Determination" is specified as the Determination Date Valuation 

Method for the relevant Lock-in Reference Observation or Lock-in Barrier in the 

applicable Issue Terms:  

(a) where the Lock-in Reference Observation or Lock-in Barrier, as the case may 

be, is comprised of one of more Reference Rates, the immediately succeeding 
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22. Mandatory Early Redemption Events 

(a) Mandatory Early Redemption 

If "Mandatory Early Redemption" is specified as applicable in the applicable Issue Terms and 

a Mandatory Early Redemption Event occurs, then all (but not some only) of the Notes will be 

redeemed, each Calculation Amount being redeemed by payment of an amount equal to the 

relevant Mandatory Early Redemption Amount on the relevant Mandatory Early Redemption 

Date. 

For the purposes hereof: 

"Mandatory Early Redemption Amount" means, in respect of a Mandatory Early 

Redemption Date, the amount specified as such for such Mandatory Early Redemption Date in 

the applicable Issue Terms. 

"Mandatory Early Redemption Condition" means, in respect of a Mandatory Early 

Redemption Date, whichever of Rollerball MER Condition or TARN MER Condition is 

specified as such for such Mandatory Early Redemption Date in the applicable Issue Terms or, 

in the case of Exempt Notes, any other condition specified as such for such Mandatory Early 

Redemption Date in the applicable Pricing Supplement. 

"Mandatory Early Redemption Date" means each date specified as such in the applicable 

Issue Terms. 

"Mandatory Early Redemption Event" means, in respect of a Mandatory Early Redemption 

Date, the satisfaction of the relevant Mandatory Early Redemption Condition. 

(b) Rollerball MER Condition 

(i) Satisfaction of the MER Condition 

"Rollerball MER Condition" means (and shall be deemed to be satisfied), in respect 

of a Mandatory Early Redemption Date, if the Rollerball Reference Observation on the 

relevant MER Determination Date is: 

(A) if "Greater than the Rollerball Barrier" is specified under Rollerball Barrier 

Reference in the applicable Issue Terms, greater than the Rollerball Barrier; 

(B) if "Greater than or equal to the Rollerball Barrier" is specified under 

Rollerball Barrier Reference in the applicable Issue Terms, greater than or 

equal to the Rollerball Barrier; 

(C) if "Less than the Rollerball Barrier" is specified under Rollerball Barrier 

Reference in the applicable Issue Terms, less than the Rollerball Barrier; or 

(D) if "Less than or equal to the Rollerball Barrier" is specified under Rollerball 

Barrier Reference in the applicable Issue Terms, less than or equal to the 

Rollerball Barrier, 

in each case, as determined by the Calculation Agent, subject as provided herein. 

(ii) Determination of Rollerball Reference Observation and Rollerball Barrier 

For the purposes of the Conditions and, in particular in the case of paragraph (A) 

below, Valuation and Settlement Condition 5 (Determination of Interest Rates and 

Interest Amounts), the "Rollerball Reference Observation" and the "Rollerball 

Barrier" (including each Rollerball Specified Rate (as defined below)) shall each be 

specified in the applicable Issue Terms and may be either: 

(A) a "Reference Rate" and the applicable Issue Terms will specify whether such 

Reference Rate is: (i) a fixed rate (in the case of the Rollerball Barrier only), 
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(ii) a Floating Interest Rate and whether Screen Rate Determination or ISDA 

Determination will apply: (iii) a CMS Interest Rate, (iv) a Spread Interest 

Rate, (v) a Relevant Spread Rate or (vi) a Spread Reference Rate; or 

(B) the Underlying Closing Level of an FX Rate, 

in each case, on the relevant on the MER Determination Date. 

The Rollerball Barrier may also be the sum of more than one Reference Rate (each a 

"Rollerball Specified Rate") or one Reference Rate less another Reference Rate (each 

a "Rollerball Specified Rate"). 

In relation to each Reference Rate (including the Rollerball Reference Observation 

and/or the Rollerball Barrier (and/or any Rollerball Specified Rate)), depending on 

which one of (A)(i), (ii), (iii), (iv), (v) or (vi) above is specified in relation to such 

Reference Rate, the applicable Issue Terms will specify in relation to such Reference 

Rate, all the relevant terms for such Reference Rate, including any MER Determination 

Date, any Margin, any Interest Participation Rate, any Spread Note Provisions, any 

Minimum Reference Rate and/or any Maximum Reference Rate, in each case, in 

accordance with the relevant provisions for a Fixed Interest Rate, Floating Interest 

Rate, CMS Interest Rate, Spread Interest Rate, Relevant Spread Rate or Spread 

Reference Rate (or any combination of the foregoing), in each case, as contained in the 

Conditions and, in the case of Notes that are not Exempt Notes, in the applicable Final 

Terms or, in the case of Exempt Notes, in the applicable Pricing Supplement. 

For the avoidance of doubt, where the Reference Rate (including the Rollerball 

Reference Observation and/or the Rollerball Barrier (and/or any Rollerball Specified 

Rate)) is to be determined by reference to either the relevant provisions for a Floating 

Interest Rate or CMS Interest Rate, all back up provisions relating to a Floating Interest 

Rate or CMS Interest Rate, as applicable, as contained in the Valuation and Settlement 

Conditions shall also apply in relation to the determination of such Reference Rate(s), 

as applicable. For the purposes of the Conditions and in particular Underlying Schedule 

2 (Rate Conditions), each Reference Rate shall also be a "Rate" as defined in 

Underlying Schedule 2 (Rate Conditions). 

In relation to each FX Rate, the applicable Issue Terms will specify in relation to such 

FX Rate, all the relevant terms for such FX Rate, including any MER Determination 

Date and any terms required for the purposes of the FX Rate Conditions, in each case, 

as contained in the Conditions and, in the case of Notes that are not Exempt Notes, in 

the applicable Final Terms or, in the case of Exempt Notes, in the applicable Pricing 

Supplement. 

A different Rollerball Reference Observation and/or Rollerball Barrier may apply in 

respect of different Interest Periods, as specified in the applicable Issue Terms. 

(iii) MER Determination Date 

In respect of a Mandatory Early Redemption Date and any Rollerball Reference 

Observation or Rollerball Barrier (other than a Rollerball Barrier which is a fixed rate) 

relating to such Mandatory Early Redemption Date, the relevant "MER 

Determination Date" shall be the date specified as such for such Mandatory Early 

Redemption Date in the applicable Issue Terms (the "Specified MER Determination 

Date") or, if such day is not a Scheduled Determination Date or is a Rollerball 

Determination Disrupted Day for such Rollerball Reference Observation or Rollerball 

Barrier, as applicable, the MER Determination Date shall be:  

(I) if "Preceding Determination" is specified as the Determination Date 

Valuation Method for the relevant Rollerball Reference Observation or 

Rollerball Barrier in the applicable Issue Terms, the immediately preceding 

Scheduled Determination Date for such Rollerball Reference Observation or 

Rollerball Barrier (other than a Rollerball Barrier which is a fixed rate) which 
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SECTION G.3 – PRO FORMA FINAL TERMS 

 

[PROHIBITION OF SALES TO EEA AND UK RETAIL INVESTORS – [Other than with respect 

to offers of the Notes in [specify jurisdiction(s)] for which a PRIIPs KID is being prepared] [during the 

period[s][]-[] (repeat periods as necessary), [T]/[t]The Notes are not intended to be offered, sold or 

otherwise made available to and should not be offered, sold or otherwise made available to any retail 

investor in the  European Economic Area ("EEA") or in the United Kingdom (the "UK"). For these 

purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in point 

(11) of Article 4(1) of Directive 2014/65/EU (as amended or superceded, "MiFID II"); or (ii) a customer 

within the meaning of Directive (EU) 2016/97 (the "Insurance Distribution Directive"), where that 

customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; 

or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129 (as amended, the "Prospectus 

Regulation"). Consequently[, save as provided above,] no key information document required by 

Regulation (EU) No 1286/2014 (as amended, the "PRIIPs Regulation") for offering or selling the Notes 

or otherwise making them available to retail investors in the EEA or in the UK has been prepared and 

therefore offering or selling the Notes or otherwise making them available to any retail investor in the 

EEA or in the UK may be unlawful under the PRIIPs Regulation.]5 

[Notification under Section 309B(1)(c) of the Securities and Futures Act (Chapter 289) of 

Singapore, as modified or amended from time to time (the SFA) - The Issuer has determined the 

classification of the Notes as prescribed capital markets products (as defined in the Securities and Futures 

(Capital Markets Products) Regulations 2018 of Singapore) and Excluded Investment Products (as 

defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-

N16: Notice on Recommendations on Investment Products).]6 

[The Base Prospectus [expires on 7 July 2021 and the Issuer [and the Guarantor] intend[s] that the Base 

Prospectus will be updated immediately thereafter] [will be updated on [or around] []]. The updated 

base prospectus will be available on the website of Euronext Dublin (www.ise.ie) [and] [the website of 

[] ([])].]7 

Final Terms dated [] 

[Citigroup Inc./Citigroup Global Markets Holdings Inc./Citigroup Global Markets Funding 

Luxembourg S.C.A.]8 

Legal Entity Identifier (LEI): 

[6SHGI4ZSSLCXXQSBB395]/[82VOJDD5PTRDMVVMGV31]/[549300EVRWDWFJUNNP53] 

Issue of [Aggregate Principal Amount of Tranche/(aggregate number of Units of Tranche) Units of 

(specify principal amount of each Unit)] [Title of Notes] 

[Guaranteed by Citigroup Inc.]9 

[Guaranteed by Citigroup Global Markets Limited]10 

Under the Citi U.S.$60,000,000,000 Global Medium Term Note Programme 

 

[The Notes are intended to qualify as eligible debt securities for purposes of the Federal Reserve's total 

loss-absorbing capacity ("TLAC") rule. As a result, in the event of a Citigroup Inc. bankruptcy, Citigroup 

Inc.'s losses and any losses incurred by its subsidiaries would be imposed first on Citigroup Inc.'s 

shareholders and then on its unsecured creditors, including the holders of the Notes. Further, in a 

                                                      
5  Legend to be included on front of the Final Terms (i) for offers concluded on or after 1 January 2018 if the Notes potentially constitute 

"packaged" products or the issuer wishes to prohibit offers to EEA or UK retail investors for any other reason, in which case the selling 

restriction should be specified to be "Applicable" (ii) for offers concluded before 1 January 2018 at the option of the parties. 

6  To insert notice if classification of the Notes is not "capital markets products other than prescribed capital markets products", pursuant 

to Section 309B of the SFA or Specified Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment 

Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products). Relevant Dealer(s) to consider whether it 

/ they have received the necessary product classification from the Issuer prior to the launch of the offer, pursuant to Section 309B of the 

SFA. 
7  Include in respect of a Tranche of Notes for which the offer spans an update of the Base Prospectus. 

8  Delete as applicable. 

9  Delete if Issuer is Citigroup Inc. or CGMFL. 

10  Delete if Issuer is Citigroup Inc. or CGMHI. 

file://///omnia.aoglobal.com/Europe/LN/WsMgrProfiles1/chungl/iManage/Recent/CI_CGMHI_CGMFL%20-%20RBP%20Update%202020%20(PReg)/www.ise.ie
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the United States Commodity Exchange Act, as amended. For a description of certain restrictions on 

offers and sales of Notes, see "General Information relating to the Programme and the Notes – 

Subscription and Sale and Transfer and Selling Restrictions" in the Base Prospectus. 

The Notes may not be offered or sold to, or acquired by, any person that is, or whose purchase and 

holding of the Notes is made on behalf of or with "plan assets" of, an employee benefit plan subject to 

Title I of the U.S. Employee Retirement Income Security Act of 1974, as amended ("ERISA"), a plan, 

individual retirement account or other arrangement subject to Section 4975 of the U.S. Internal Revenue 

Code of 1986, as amended (the "Code") or an employee benefit plan or other plan or arrangement subject 

to any laws, rules or regulations substantially similar to Title I of ERISA or Section 4975 of the Code. 

PART A – CONTRACTUAL TERMS  

The Notes are [English/New York] Law Notes[ that are also [Swedish Notes [(and therefore the Issuer 

shall have the right to obtain extracts from the register of creditors (Sw.skuldbok) from Euroclear 

Sweden)]] [and] [Finnish Notes [(and therefore the Issuer shall, subject to regulations of Euroclear 

Finland and applicable laws, be entitled to acquire from Euroclear Finland a list of the holders of Finnish 

Notes, PROVIDED THAT it is technically possible for Euroclear Finland to maintain such a list)]. [A 

Summary of the Notes is annexed to these Final Terms.] 

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth 

under the section entitled "Terms and Conditions of the Notes" [,/and], the Valuation and Settlement 

Schedule [and the Underlying Schedule[s] [applicable to [the/each] Underlying]] in the Base Prospectus 

[and the Supplement[s]] which [together] constitute[s] a base prospectus for the purposes of the 

Prospectus Regulation.  

This document constitutes the Final Terms of the Notes described herein for the purposes of Article 8(4) 

of the Prospectus Regulation and must be read in conjunction with the Base Prospectus [as so 

supplemented]. Full information on the Issuer[, the CGMHI Guarantor]9 [, the CGMFL Guarantor]10 and 

the offer of the Notes is only available on the basis of the combination of this Final Terms and the Base 

Prospectus [as so supplemented].  

The Base Prospectus [and the Supplement[s]] [and the translation of the Summary into [insert language required 

by any relevant Public Offer Jurisdictions]] [is] [are] available for viewing at the offices of the Paying Agents 

and [on the website of Euronext Dublin (www.ise.ie)] [on the website of [] ([])]. [In addition, this 

Final Terms is available [on the website of Euronext Dublin (www.ise.ie)] [[, /and] on the website of [] 

([])] [and] [insert method of publication required in any relevant Public Offer Jurisdiction(s) and/or 

any jurisdiction in which the notes are admitted to trading].] (N.B. Consideration should be given as to 

how the Final Terms will be published in the event that the Notes are not listed on Euronext Dublin but 

are publicly offered).  

[Use this paragraph if the Base Prospectus has not been supplemented: For the purposes hereof, "Base 

Prospectus" means the [Citigroup Inc./CGMHI/CGMFL] Rates Base Prospectus in relation to the 

Programme dated 8 July 2020.] 

[Use this paragraph if the Base Prospectus has been supplemented: For the purposes hereof, "Base 

Prospectus" means the [Citigroup Inc./CGMHI/CGMFL] Rates Base Prospectus relating to the 

Programme dated 8 July 2020, as supplemented by a Supplement (No.[]) dated [] ([the] "Supplement 

[No.[]]")[, a Supplement (No.[]) dated [] ([the] "Supplement [No.[]]")] [and a Supplement (No.[

]) dated [] ("Supplement No.[]" and, together with Supplement No.[] [and Supplement No. []], the 

"Supplements")].] 

[The following alternative language applies if (i) the first tranche of an issue which is being increased 

was issued under a Base Prospectus with an earlier date or (ii) a new base prospectus is published 

during or after the offer period in respect of a Non-Exempt Offer but prior to the Issue Date of the 

relevant Notes.  

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the 

"Conditions") set forth under the section entitled "Terms and Conditions of the Notes"[, and] the 

http://www.ise.ie/
http://www.ise.ie/
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(in the case of Registered Notes, this means the 

minimum integral amount in which transfers can 

be made) 

(The minimum Specified Denomination/principal 

amount represented by a Unit is EUR 1,000) 

(In respect of Swedish Notes and Finnish Notes, 

there shall be one denomination only.) 

(ii) Calculation Amount: [][Unit] 

(If only one Specified Denomination, insert the 

Specified Denomination. If more than one 

Specified Denomination, insert the highest 

common factor. N.B. There must be a common 

factor in the case of two or more Specified 

Denominations) 

7. (i) Issue Date: [] 

(ii) Interest Commencement Date: [specify/As set out in the table at paragraph 10 

below/Issue Date/Not Applicable] 

(Where there is more than one interest basis then 

the Interest Commencement Date for each 

interest basis should be specified by inserting the 

Interest Basis Table at paragraph 10, the form of 

which is in Drafting Notes Schedule 1) 

8. Scheduled Maturity Date: [specify date][, subject to adjustment in 

accordance with the 

[Modified][Preceding][Following] Business Day 

Convention] [Interest Payment Date falling in or 

nearest to []] 

9. Type of Notes: [Fixed Rate Notes/Floating Rate Notes/Inflation 

Rate Notes/DIR Inflation Linked Notes/CMS 

Interest Linked Notes/Inverse Floating Rate 

Notes/Range Accrual Notes/Digital [Band] 

Notes/Spread Notes/Volatility Bond 

Notes/Synthetic Forward Rate Notes/Previous 

Coupon Linked Notes/and FX Performance 

Notes/and Reserve Coupon Notes/and 

Restructure Interest Rate Notes/and Global 

Interest Floor Notes/and Global Interest Cap 

Notes] [The Notes are Zero Coupon Notes and do 

not bear or pay any interest.] [The Notes are 

Credit Linked Notes] [The Notes are [also] Dual 

Currency Notes] [As set out in the table at 

paragraph 10 below] 

(The Notes may be one or more of the types 

described above and as further set out below) 

10. Automatic Change of Interest Basis: [Applicable[: As set out in the table below 

(specify the Interest Commencement Date, 

Interest Period End Date(s) and/or Interest 

Payment Date(s) and Type of Notes by inserting 

the Interest Basis Table, the form of which is in 
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Drafting Notes Schedule 1)]/[Describe changes] 

/Not Applicable] 

11. Put/Call Options: [Issuer Call as specified in item 20(ii) below] 

[Investor Put as specified in item 14(v) below] 

[Not Applicable] 

12. (i) Status of the Notes: Senior 

(ii) Status of the CGMHI Deed of 

Guarantee: 

[Senior][Not Applicable] 

(Specify "Not Applicable" for Notes issued by 

Citigroup Inc. or CGMFL) 

(iii) Status of the CGMFL Deed of 

Guarantee: 

[Senior][Not Applicable] 

(Specify "Not Applicable" for Notes issued by 

Citigroup Inc. or CGMHI) 

PROVISIONS RELATING TO UNDERLYING LINKED NOTES 

13. Provisions applicable to Underlying Linked 

Notes: 

[Applicable – the provisions in the Valuation and 

Settlement Schedule apply (subject as provided 

in any relevant Underlying Schedule)][Not 

Applicable]  

(the following information may be tabulated if 

there is more than one Underlying)  

(If not applicable, delete the remaining sub-

paragraphs of this paragraph) 

(i) Underlying: [specify] 

(A) Description of 

Underlying(s): 

[specify each Underlying, including any 

identification numbers, where relevant)] 

(B) Classification: [Inflation Index (this applies for both Inflation 

Rate Notes and DIR Inflation Linked 

Notes)]/[Rate (this would normally only apply for 

Range Accrual Notes and can otherwise be 

deleted)] [FX Rate (EMTA Provisions: 

[Applicable]/[Not Applicable]) (this applies only 

for Range Accrual Notes (where any Reference 

Obligation is an FX Rate), for FX Performance 

Notes (for which purpose any of FX Performance 

[1/2] is an FX Rate), for any Notes for which 

Lock-in Change of Interest Basis applies (for 

which purpose the Lock-in Reference 

Observation or Lock-in Barrier is an FX Rate), 

for any Notes for which Mandatory Early 

Redemption is specified as applicable and the 

Rollerball MER Condition applies (for which 

purpose the Rollerball Reference Observation or 

Rollerball Barrier is an FX Rate) and for Dual 

Currency Notes)] (specify for each 

Underlying/Reference Entity) 

(specify for each Underlying/Reference Entity) 
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(C) Electronic Page: [] (specify for each Underlying/Reference 

Entity) 

(ii) Particulars in respect of each 

Underlying: 

(Delete the sub-paragraphs which are not 

applicable) 

Inflation Index/Indices: (specify for each Inflation Index) 

(A) Fallback Bond: [Applicable: The definition set out in Inflation 

Index Condition 1 (Definitions) shall 

apply/[specify]][Not Applicable] 

(B) Revision of level of 

Inflation Index: 

[Revision/No Revision] 

(NB: If neither "Revision" nor "No Revision" is 

specified, "No Revision" will be deemed to 

apply)] 

[Rate(s): (Specify for each Rate, and the following 

information may be tabulated if there is more 

than one Rate) 

(A) Valuation Time: [(specify)] 

(B) Scheduled Trading Day: [A Business Day][A day on which commercial 

banks are open for general business (including 

dealings in foreign exchange and foreign 

currency deposits) in [] (specify each)] [A day 

on which the TARGET2 System is open] [A U.S. 

Government Securities Business Day] 

(This would normally only apply for certain 

Range Accrual Notes and can otherwise be 

deleted) 

[FX Rate where EMTA Provisions 

are Not Applicable: 

(Specify for each FX Rate and each Exchange 

Rate comprising such FX Rate) 

(A) FX Rate:  "cross-rate/formula": [Applicable/Not 

Applicable] 

 [The FX Rate is [[the inverse of] []] / [the 

product of [] and []] / [the quotient of [] (as 

numerator) and [] (as denominator)]] (delete or 

combine as applicable) 

(B) Exchange Rate:  

 Base Currency: [] 

 Quote 

Currency: 

[] 

 Valuation 

Time: 

[] 

(C) [Event Currency 

/Currencies: 

[Specify if different to the FX Rate Conditions] 

 (NB: only required if "General Inconvertibility", 

"General Non-Transferability", "Material 

Change in Circumstances", "Nationalisation", 
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"Specific Inconvertibility" or "Specific Non-

Transferability" are specified as Currency 

Disruption Events below)] 

(D) Specified Financial 

Centres: 

[] 

(E) Dual Currency Note 

Provisions: 

[Not Applicable] 

[Applicable. The Dual Currency Exchange Rate 

is [specify FX Rate] and for which purpose the 

Specified DC Valuation Date(s) shall be [[

]/[specify days] prior to (but excluding) each day 

on which payment is scheduled to be made under 

the Notes/as set out in the Dual Currency Note 

Table] (specify each DC Valuation Date, if 

different, by inserting a Dual Currency Note 

Table, the form of which is in Drafting Notes 

Schedule 1)] 

(F) Range Accrual Notes: [Not Applicable] 

[Reference Observation [1/2/3] shall be 

determined by reference to [specify FX Rate]] 

(repeat as necessary) 

(G) FX Performance Notes: [Not Applicable]  

[[FX Performance [1/2] shall be determined by 

reference to [specify FX Rate]] (repeat as 

necessary)] 

(H) Lock-in Change of 

Interest Basis determined 

by reference to an FX 

Rate: 

[Not Applicable] 

[Applicable. The [Lock-in Reference 

Observation [n]/ Lock-in Barrier [n]] shall be 

determined by reference to [specify FX Rate] and 

for which purpose the Specified Lock-in 

Determination Date(s) shall be [[]/as set out in 

the Lock-in Change of Interest Basis Table] 

(Specify each Lock-in Determination Date, if 

different, by inserting a Lock-in Change of 

Interest Basis Table the form of which is in 

Drafting Notes Schedule 1) (repeat as necessary) 

Determination Date Valuation Method: 

[Preceding/Succeeding] Determination 

[The Number of Postponement Business Days is 

[]]] 

(I) Mandatory Early 

Redemption determined 

by reference to an FX 

Rate: 

[Not Applicable] 

[Applicable. The [Rollerball Reference 

Observation/Rollerball Barrier] shall be 

determined by reference to [specify FX Rate] and 

for which purpose the Specified MER 

Determination Date(s) shall be [[]/as set out in 

the Mandatory Early Redemption Table] (Specify 

each Specified MER Determination Date, if 

different, by inserting a Mandatory Early 
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(K) FX Performance Notes: [Not Applicable] 

[[FX Performance [1/2] shall be determined by 

reference to [specify FX Rate]] (repeat as 

necessary) 

[The Number of Postponement Days is []]] 

(L) Lock-in Change of 

Interest Basis determined 

by reference to an FX 

Rate: 

[Not Applicable] 

[Applicable. The [Lock-in Reference 

Observation [n]/ Lock-in Barrier [n]] shall be 

determined by reference to [specify FX Rate] and 

for which purpose the Specified Lock-in 

Determination Date(s) shall be [[]/as set out in 

the Lock-in Change of Interest Basis Table] 

(Specify each Lock-in Determination Date, if 

different, by inserting a Lock-in Change of 

Interest Basis Table the form of which is in 

Drafting Notes Schedule 1) (repeat as necessary) 

Determination Date Valuation Method: 

[Preceding/Succeeding] Determination 

[The Number of Postponement Business Days is 

[]]] 

(M) Mandatory Early 

Redemption determined 

by reference to an FX 

Rate: 

[Not Applicable] 

[Applicable. The [Rollerball Reference 

Observation/Rollerball Barrier] shall be 

determined by reference to [specify FX Rate] and 

for which purpose the Specified MER 

Determination Date(s) shall be [[]/as set out in 

the Mandatory Early Redemption Table] (Specify 

each Specified MER Determination Date, if 

different, by inserting a Mandatory Early 

Redemption Table the form of which is in 

Drafting Notes Schedule 1) (repeat as necessary) 

Determination Date Valuation Method: 

[Preceding/Succeeding] Determination 

[The Number of Postponement Business Days is 

[]]] 

(iii) Elections in respect of each type of 

Underlying: 

(Delete the sub-paragraphs which are not 

applicable) 

(the following information may be tabulated) 

[Inflation Index/Indices:  

(A) Reference Month(s): [In respect of a Valuation Date [(specify)]] 

(B) Manifest Error Cut-off 

Date: 

[2 Business Days prior to the [relevant] Payment 

Date/specify] 
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(i) (A) Fixed Rate Note 

Provisions: 

[Applicable [– subject as provided in 

paragraph[s] [14(x)] [and] [14(xiv)] 

[below]]/Not Applicable] 

(If not applicable, delete the remaining sub-

paragraphs of this paragraph) 

Interest Rate[s]: [[] per cent. per annum/Fixed Interest Rate 

(specify Fixed Interest Rate if Accrual is 

applicable)] 

Specified Fixed Rate[s]: [[] per cent. per annum] [As set out in the Rate 

Table] (specify each Specified Fixed Rate if more 

than one by inserting a Rate Table, the form of 

which is in Drafting Notes Schedule 1) [Not 

Applicable] 

Interest Amount[s]: [[] per Calculation Amount] [As set out in the 

Interest Table] (specify each Interest Amount if 

more than one by inserting an Interest Table, the 

form of which is in Drafting Notes Schedule 1) 

[As specified in Valuation and Settlement 

Condition 5(a)(ii) (Accrual applicable to Fixed 

Rate Notes)] [, subject as provided in Valuation 

and Settlement Condition 3 (Dual Currency 

Notes)]   

Broken Amount(s): [[] per Calculation Amount, payable on the 

Interest Payment Date falling [in/on][]] [As set 

out in the Interest Table] (specify each Broken 

Amount if more than one by inserting an Interest 

Table, the form of which is in Drafting Notes 

Schedule 1)[, subject as provided in Valuation 

and Settlement Condition 3 (Dual Currency 

Notes)] [Not Applicable] 

Interest Payment Date(s) 

to which the Fixed Rate 

Note Provisions apply: 

[[] [in each [year] [month] from, and including, 

[] to and including, []] [adjusted in accordance 

with [specify Business Day Convention]/not 

adjusted] [(See General Condition 6(g) (Business 

Day Convention))]] [As set out in 

paragraph 14(ii)] 

[As set out in the Interest Table] 

[PROVIDED THAT the Fixed Rate Note 

Provisions only apply where the relevant Interest 

Period falls during the [Initial Interest Basis 

Period] [the Changed Interest Basis Period 

beginning on (and including) the Lock-in Date 

[[]/ immediately succeeding Lock-in Event 

[1][2][3][]]] 

(if more than one fixed interest amount and/or 

broken amount, specify Interest Payment Dates 

to which each fixed rate applies by inserting an 

Interest Table, the form of which is in Drafting 

Notes Schedule 1)  

[EITHER:  
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I. Accrual: Not Applicable 

[OR:  

I. Accrual: Applicable 

II. Range Accrual 

Note 

Provisions: 

[Applicable: see paragraph 14(ii)] [Not 

Applicable] 

III. Interest Period 

End Date(s): 

[Each] [Interest Payment Date(s)/[]] [in each [year] 

[month] from, and including, [] to and 

including, []] [adjusted in accordance with 

[specify Business Day Convention]/not adjusted] 

[(See General Condition 6(g) (Business Day 

Convention))] 

[As set out in the Rate Table] (specify each 

Interest Period End Date by inserting a Rate 

Table, the form of which is in Drafting Notes 

Schedule 1) 

IV. Day Count 

Fraction: 

[30/360]  

[Actual/Actual (ICMA)] 

[Actual/365 (Fixed)]  

[Actual/365 (Sterling)] 

[Actual/360]  

[30E/360] [Eurobond Basis][30E/360 (ISDA)]  

[1/1] 

V. Determination 

Dates: 

[[] in each year (insert regular interest payment 

dates, ignoring issue date or scheduled maturity 

date in the case of a long or short first or last 

coupon. N.B. only relevant where Day Count 

Fraction is Actual/Actual (ICMA))] [Not 

Applicable] 

VI. Margin(s) (for 

the Specified 

Fixed Rate): 

[Not Applicable/[+/-][] per cent. per annum] 

[As set out in the Rate Table] (specify each 

Margin if more than one by inserting a Rate 

Table, the form of which is in Drafting Notes 

Schedule 1) 

VII. Interest 

Participation 

Rate (for the 

Specified Fixed 

Rate): 

[]/[Not Applicable] [As set out in the Rate 

Table] (specify each Interest Participation Rate 

if more than one by inserting a Rate Table, the 

form of which is in Drafting Notes Schedule 1) 

(B) Floating Rate Note 

Provisions: 

[Applicable [– subject as provided in 

paragraph[s] [14(x)] [and] [14(xi)] [and] 

[14(xii)] [and] [14(xiii)] [and] [14(xiv)] 

[below]]] Not Applicable] 

(If not applicable, delete the remaining sub-

paragraphs of this paragraph) 
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Fraction is Actual/Actual (ICMA))] [Not 

Applicable] 

XVI. Interest 

Participation 

Rate (for the 

Screen Rate (if 

Screen Rate 

Determination 

applies), the 

Reference Rate 

(if USD LIBOR 

Screen Rate 

Determination 

applies), the 

ISDA Rate (if 

ISDA Rate 

Determination 

applies)): 

[]/[Not Applicable] (specify each Interest 

Participation Rate if more than one by inserting 

a Rate Table, the form of which is in Drafting 

Notes Schedule 1) 

(C) Inflation Rate Note 

Provisions: 

[Applicable [– subject as provided in 

paragraph[s] [14(xii)] [and] [14(xiii)] [and] 

[14(xiv)] [below]]/Not Applicable] 

(If not applicable, delete the remaining sub-

paragraphs of this paragraph) 

I. Interest 

Payment 

Date(s) to 

which the 

Inflation Rate 

Note Provisions 

apply: 

[] [in each [year] [month] from, and including, 

[] to and including, []] [adjusted in accordance 

with [specify Business Day Convention]/not 

adjusted] [(See General Condition 6(g) (Business 

Day Convention))] 

[As set out in the Rate Table] (specify each 

Interest Payment Date by inserting a Rate Table, 

the form of which is in Drafting Notes Schedule 

1) 

[PROVIDED THAT the Inflation Rate Note 

Provisions only apply to the Interest Payment 

Date(s) where the related Interest Period falls 

during the [Initial Interest Basis Period] [the 

Changed Interest Basis Period beginning on (and 

including) the Lock-in Date [[]/ immediately 

succeeding Lock-in Event [1][2][3][]]] 

II. Interest Period 

End Date(s): 

[Each] [Interest Payment Date(s)/[]] [in each 

[year] [month] from, and including, [] to and 

including, []] [adjusted in accordance with 

[specify Business Day Convention]/not adjusted] 

[(See General Condition 6(g) (Business Day 

Convention))]] [Not Applicable] 

III. Interest Amount 

Inflation Index: 

(specify Underlying) 

IV. Margin(s): [Not Applicable/[+/-][] per cent. per annum] 

(specify each Margin if different for each Interest 

Payment Date by tabulating this information in a 
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Rate Table, the form of which is in Drafting Notes 

Schedule 1) 

V. UCL Relevant 

Months Prior: 

(specify) months 

VI. UCL 12 + 

Relevant 

Months Prior: 

(specify) months 

VII. DCF: [30/360] 

[Actual/Actual] / [Actual/Actual (ISDA)] 

[Actual/365 (Fixed)] 

[Actual/365 (Sterling)] 

[Actual/360] 

[1/1] 

VIII. Interest 

Participation 

Rate (IPR): 

[] [Not Applicable] (specify each Interest 

Participation Rate if different for each Interest 

Payment Date by tabulating this information in a 

Rate Table, the form of which is in Drafting Notes 

Schedule 1) 

IX. Minimum 

Interest 

Amount: 

[[] per Calculation Amount] [Not Applicable] 

(specify each Minimum Interest Amount if 

different for each Interest Payment Date by 

tabulating this information in a Rate Table, the 

form of which is in Drafting Notes Schedule 1) 

X. Maximum 

Interest 

Amount: 

[[] per Calculation Amount] [Not Applicable] 

(specify each Maximum Interest Amount if different 

for each Interest Payment Date by tabulating this 

information in a Rate Table, the form of which is in 

Drafting Notes Schedule 1) 

(D) DIR Inflation Linked 

Note Provisions: 

[Applicable [– subject as provided in 

paragraph[s] [14(xii)] [and] [14(xiii)] [and] 

[14(xiv)] [below]] / Not Applicable] 

(If not applicable, delete the remaining sub-

paragraph of this paragraph) 

I. Interest 

Payment 

Date(s) to 

which the DIR 

Inflation 

Linked Note 

Provisions 

apply: 

[] [in each [year] [month] from, and including, 

[] to and including, []] [adjusted in accordance 

with [specify Business Day Convention]/not 

adjusted] [(See General Condition 6(g) (Business 

Day Convention))] 

[As set out in the Rate Table] (specify each 

Interest Payment Date by inserting a Rate Table, 

the form of which is in Drafting Notes Schedule 

1) 

[PROVIDED THAT the DIR Inflation Linked 

Note Provisions only apply to the Interest 

Payment Date(s) where the related Interest 

Period falls during the [Initial Interest Basis 
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Period] [the Changed Interest Basis Period 

beginning on (and including) the Lock-in Date 

[[]/ immediately succeeding Lock-in Event 

[1][2][3][]]] 

II. Interest Period 

End Date(s): 

[Each] [Interest Payment Date(s)/[]] [in each 

[year] [month] from, and including, [] to and 

including, []] [adjusted in accordance with 

[specify Business Day Convention]/not adjusted] 

[(See General Condition 6(g) (Business Day 

Convention))]] [Not Applicable] 

III. DIR Index: (Specify Underlying) 

IV. Base Index 

Figure: 

[] 

V. Margin: [Not Applicable / [+1-] [] per amount per 

annum] (specify each Margin if different for each 

Interest Payment Date by tabulating this 

information in a Rate Table, the form of which is 

in Drafting Notes Schedule 1) 

VI. Index Month A: [Specify number of calendar months] calendar 

months 

VII. Index Month B: [Specify number of calendar months] calendar 

months 

VIII. DCF: [30/360] 

[Actual/Actual] / [Actual/Actual (ISDA)] 

[Actual/365 (Fixed)] 

[Actual/365 (Sterling)] 

[Actual/360] 

[30E/360 (ISDA)] 

[1/1] 

IX. Interest 

Participation 

Rate (IPR): 

[] [Not Applicable] (specify each Interest 

Participation Rate if different for each Interest 

Payment Date by tabulating this information in a 

Rate Table, the form of which is in Drafting Notes 

Schedule 1) 

X. Minimum 

Interest 

Amount: 

[[] per Calculation Amount] [Not Applicable] 

(specify each Minimum Interest Amount if 

different for each Interest Payment Date by 

tabulating this information in a Rate Table, the 

form of which is in Drafting Notes Schedule 1) 

XI. Maximum 

Interest 

Amount: 

[[] per Calculation Amount] [Not Applicable] 

(specify each Maximum Interest Amount if 

different for each Interest Payment Date by 

tabulating this information in a Rate Table, the 

form of which is in Drafting Notes Schedule 1) 

(E) CMS Interest Linked 

Note Provisions: 

[Applicable [- subject as provided in 

paragraph[s] [14(x)] [and] [14(xi)] [and] 
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 (If CMS Interest Rate is "Worse of CMS Interest 

Rates" or "CMS Spread Interest Rate", insert 

the following sub-paragraph) 

[Margin 2 (for 

CMS Reference 

Rate 2):] 

[Not Applicable/[+/-][] per cent. per annum] 

(specify each Margin 2 if more than one by 

inserting a Rate Table, the form of which is in 

Drafting Notes Schedule 1) 

VIII. Minimum 

Interest Rate 

(for CMS 

Interest Rate): 

[][See paragraph 14(ii)] (insert for Range 

Accrual Notes) [Not Applicable] 

(Specify for each Interest Payment Date/Interest 

Period if different by inserting a Rate Table, the 

form of which is in Drafting Notes Schedule 1) 

IX. Maximum 

Interest Rate 

(for CMS 

Interest Rate): 

[][See paragraph 14(ii)] (insert for Range 

Accrual Notes) [Not Applicable] 

(Specify for each Interest Payment Date/Interest 

Period if different by inserting a Rate Table, the 

form of which is in Drafting Notes Schedule 1) 

X. Day Count 

Fraction: 

[Actual/Actual] / [Actual/Actual (ISDA)]  

[Actual/365 (Fixed)]  

 [Actual/365 (Sterling)]  

 [Actual/360]  

 [30/360] / [360/360] / [Bond Basis]  

 [30E/360] / [Eurobond Basis]  

 [30E/360 (ISDA)]  

 [Actual/Actual (ICMA)] 

XI. Determination 

Dates:  

[[] in each year (insert regular interest payment 

dates, ignoring issue date or scheduled maturity 

date in the case of a long or short first or last 

coupon. N.B. only relevant where Day Count 

Fraction is Actual/Actual (ICMA))] [Not 

Applicable] 

XII. Interest 

Participation 

Rate [1] (for 

CMS Reference 

Rate [1]): 

[]/[Not Applicable]  

(specify each Interest Participation Rate [1] if 

more than one by inserting a Rate Table, the form 

of which is in Drafting Notes Schedule 1) 

 (If CMS Interest Rate is "Worse of CMS Interest 

Rates" or "CMS Spread Interest Rate", insert 

the following sub-paragraph XIII) 

XIII. Interest 

Participation 

Rate 2 (for 

CMS Reference 

Rate 2): 

[]/[Not Applicable] 

(specify each Interest Participation Rate 2 if 

more than one by inserting a Rate Table, the form 

of which is in Drafting Notes Schedule 1) 

(ii) Range Accrual Note Provisions: [Applicable [– subject as provided in 

paragraph[s] [14(x)] [and] [14(xi)] [and] 
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(G) Maximum Interest Rate 

(for the Digital Band 

Interest Rate): 

[]/[Not Applicable] 

(H) [Interest Period End 

Date(s):] (insert if 

required) 

[Each] [Interest Payment Date(s)/[]] [in each 

[year] [month] from, and including, [] to and 

including, []] [adjusted in accordance with 

[specify Business Day Convention]/not adjusted] 

[(See General Condition 6(g) (Business Day 

Convention))] 

[As set out in the Rate Table] (Interest Period 

End Date(s) may be set out in a "Rate Table" if 

required) 

(I) [Day Count Fraction: [Actual/Actual] [(ICMA)] [(ISDA)] 

[Actual/365 (Fixed)]  

[Actual/365 (Sterling)] 

[Actual/360]  

[30/360]  

[30E/360] [Eurobond Basis] 

[30E/360 (ISDA)]  

[1/1] 

[Determination Dates: [] in each year (insert 

regular interest payment dates, ignoring issue 

date or scheduled maturity date in the case of a 

long or short first or last coupon. N.B. only 

relevant where Day Count Fraction is 

Actual/Actual (ICMA))] [Not Applicable]] 

(Insert if not specified elsewhere) 

(v) Inverse Floating Rate Note 

Provisions: 

[Applicable [– subject as provided in 

paragraph[s] [14(x)] [and] [14(xi)] [and] 

[14(xii)] [and] [14(xiii)] [and] [14(xiv)] 

[below]]] /Not Applicable] 

(If not applicable, delete the remaining sub-

paragraphs of this paragraph) 

(A) Interest Period(s) and/or 

Interest Payment Date(s) 

to which the Inverse 

Floating Rate Note 

Provisions apply: 

[] [in each [year] [month] from, and including, 

[] to and including, []] [adjusted in accordance 

with [specify Business Day Convention]/not 

adjusted] [(See General Condition 6(g) (Business 

Day Convention))] 

[PROVIDED THAT the Inverse Floating Rate 

Note Provisions only apply where the relevant 

Interest Period falls during the [Initial Interest 

Basis Period] [the Changed Interest Basis Period 

beginning on (and including) the Lock-in Date 

[[]/ immediately succeeding Lock-in Event 

[1][2][3][]]] 
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[Actual/365 (Fixed)]  

[Actual/365 (Sterling)] 

[Actual/360]  

[30/360]  

[30E/360] [Eurobond Basis] 

[30E/360 (ISDA)]  

[1/1] 

[Determination Dates: [] in each year (insert 

regular interest payment dates, ignoring issue 

date or scheduled maturity date in the case of a 

long or short first or last coupon. N.B. only 

relevant where Day Count Fraction is 

Actual/Actual (ICMA))] [Not Applicable]] 

(Insert if not specified elsewhere) 

(H) Minimum Interest Rate 

(for the Inverse Floating 

Interest Rate): 

[][Not Applicable] (If there is more than one 

Minimum Interest Rate for different Interest 

Periods, this information may be set out in a 

"Rate Table") 

(I) Maximum Interest Rate 

(for the Inverse Floating 

Interest Rate): 

[][Not Applicable] (If there is more than one 

Maximum Interest Rate for different Interest 

Periods, this information may be set out in a 

"Rate Table") 

(vi) Spread Note Provisions: [Applicable [– subject as provided in 

paragraph[s] [14(x)] [and] [14(xi)] [and] 

[14(xii)] [and] [14(xiii)] [and] [14(xiv)] 

[below]]]/Not Applicable] 

(If not applicable, delete the remaining sub-

paragraphs of this paragraph) 

(A) Interest Period(s) to 

which the Spread Note 

provisions apply: 

[Each Interest Period falling during the period 

from, and including, [] to but excluding, []] [

] 

[PROVIDED THAT the Spread Note Provisions 

only apply where the relevant Interest Period 

falls during the [Initial Interest Basis Period] [the 

Changed Interest Basis Period beginning on (and 

including) the Lock-in Date [[]/ immediately 

succeeding Lock-in Event [1][2][3][]]] 

(B) Interest Payment Date(s): [] [in each [year] [month] from, and including, 

[] to, and including, []] [adjusted in 

accordance with [specify Business Day 

Convention]/not adjusted] [(See General 

Condition 6(g) (Business Day Convention))]  

(C) Interest Period End 

Date(s): 
[Each] [Interest Payment Date(s)/[]] [in each 

[year] [month] from, and including, [] to, and 

including, []] [adjusted in accordance with 

[specify Business Day Convention]/not adjusted] 
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(vii) Volatility Bond Note Provisions: [Applicable [– subject as provided in 

paragraph[s] [14(x)] [and] [14(xi)] [and] 

[14(xii)] [and] [14(xiii)] [and] [14(xiv)] 

[below]]]/Not Applicable] 

(If not applicable, delete the remaining sub-

paragraphs of this paragraph) 

(A) Interest Period(s) to 

which the Volatility 

Bond Note Provisions 

apply: 

[Each Interest Period falling during the period 

[from, and including, [] to, but excluding, []] [

] 

[PROVIDED THAT the Volatility Bond Note 

Provisions only apply where the relevant Interest 

Period falls during the [Initial Interest Basis 

Period] [the Changed Interest Basis Period 

beginning on (and including) the Lock-in Date 

[[]/ immediately succeeding Lock-in Event 

[1][2][3][]]] 

(B) Interest Payment Date(s): [] [in each [year] [month] from, and including, 

[] to, and including, []] [adjusted in 

accordance with [specify Business Day 

Convention]/not adjusted] [(See General 

Condition 6(g) (Business Day Convention))]  

(C) Interest Period End 

Date(s): 
[Each] [Interest Payment Date(s)/[]] [in each 

[year] [month] from, and including, [] to and 

including, []] [adjusted in accordance with 

[specify Business Day Convention]/not adjusted] 

[(See General Condition 6(g) (Business Day 

Convention))] 

[As set out in the Rate Table] (Interest Period 

End Date(s) may be set out in a "Rate Table" if 

required) 

(D) [Day Count Fraction: [Actual/Actual] [(ICMA)] [(ISDA)] 

[Actual/365 (Fixed)]  

[Actual/365 (Sterling)] 

[Actual/360]  

[30/360]  

[30E/360] [Eurobond Basis] 

[30E/360 (ISDA)]  

[1/1] 

[Determination Dates: [] in each year (insert 

regular interest payment dates, ignoring issue 

date or scheduled maturity date in the case of a 

long or short first or last coupon. N.B. only 

relevant where Day Count Fraction is 

Actual/Actual (ICMA))] [Not Applicable]] 
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Participation 

Rate: 

 Volatility Bond 

Rate 1 Margin: 

[]/[Not Applicable] 

(I) Volatility Bond Rate 2: Volatility Bond Reference Rate [plus/minus] 

[Volatility Bond Rate 2 Margin][, and multiplied 

by Volatility Bond Rate 2 Interest Participation 

Rate] 

(Specify whether the Volatility Bond Reference 

Rate for Volatility Bond Rate 2 is (i) one 

Reference Rate or (ii) the sum of two or more 

specified Reference Rates or (iii) Reference Rate 

One minus Reference Rate Two and, in each 

case, whether each such rate is (a) a Fixed 

Interest Rate, or (b) a Floating Interest Rate and 

whether Screen Rate Determination, USD 

LIBOR Screen Rate Determination or ISDA 

Determination applies, or (c) a CMS Interest 

Rate, or (d) a Forward Rate, and in all cases 

specify details of all other relevant terms for each 

such rate e.g. any relevant Interest 

Determination Date, Margin, any Interest 

Participation Rate, any Minimum Reference Rate 

and/or Maximum Reference Rate, by inserting 

the details set out in Drafting Notes Schedule 2 

as sub-paragraphs of this paragraph, as 

required) 

(Expected to be determined on or about the 

beginning of the relevant Interest Period) 

 Volatility Bond 

Rate 2 Interest 

Participation 

Rate: 

[]/[Not Applicable] 

 Volatility Bond 

Rate 2 Margin: 

[]/[Not Applicable] 

(J) Minimum Interest Rate 

(for the Volatility Bond 

Interest Rate): 

[]/[Not Applicable] 

(K) Maximum Interest Rate 

(for the Volatility Bond 

Interest Rate): 

[]/[Not Applicable] 

(viii) Synthetic Forward Rate Note 

Provisions: 
[Applicable [– subject as provided in 

paragraph[s] [14(x)] [and] [14(xi)] [and] 

[14(xii)] [and] [14(xiii)] [and] [14(xiv)] 

[below]]]/Not Applicable] 

(If not applicable, delete the remaining sub-

paragraphs of this paragraph) 
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applies, or (c) a CMS Interest Rate, and in all 

cases specify details of all other relevant terms 

for each such rate e.g. any relevant Interest 

Determination Date, Margin, any Interest 

Participation Rate, any Minimum Reference Rate 

and/or Maximum Reference Rate, by inserting 

the details set out in Drafting Notes Schedule 2 

as sub-paragraphs of this paragraph, as 

required) 

 Rate 2 Interest 

Participation 

Rate: 

[]/[Not Applicable] 

 Rate 2 Margin: []/[Not Applicable] 

 y: [] 

(J) Minimum Interest Rate 

(for the Synthetic 

Forward Interest Rate): 

[]/[Not Applicable] 

(K) Maximum Interest Rate 

(for the Synthetic 

Forward Interest Rate): 

[]/[Not Applicable] 

(L) [SF Reference Rate [in 

respect of [Rate 1] [Rate 

2]]: 

(Unless set out above, specify whether SF 

Reference Rate is (i) one Reference Rate or (ii) 

the sum of specified Reference Rates or (iii) 

Reference Rate One minus Reference Rate Two 

and, in each case, whether each such rate is (a) 

a Fixed Interest Rate, or (b) a Floating Interest 

Rate and whether Screen Rate Determination, 

USD LIBOR Screen Rate Determination or ISDA 

Determination applies or (c) a CMS Interest 

Rate, and in all cases specify details of all other 

relevant terms for each such rate e.g. any 

relevant Interest Determination Date, Margin, 

any Interest Participation Rate, any Minimum 

Reference Rate and/or Maximum Reference 

Rate, by inserting the details set out in Drafting 

Notes Schedule 2 as sub-paragraphs of this 

paragraph, as required) (Repeat as required)]". 

(M) Lev: []% / [Not Applicable] 

(ix) Previous Coupon Linked Note 

Provisions: 
[Applicable [– subject as provided in 

paragraph[s] [14(x)] [and] [14(xi)] [and] 

[14(xii)] [and] [14(xiii)] [and] [14(xiv)] 

[below]]]/Not Applicable] 

(If not applicable, delete the remaining sub-

paragraphs of this paragraph) 

(A) Interest Period(s) and/or 

Interest Payment Date(s) 

to which the Previous 

[] [in each [year] [month] from, and including, 

[] to and including, []] [adjusted in accordance 

with [specify Business Day Convention]/not 
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[As set out in the Rate Table for Previous Coupon 

Linked Notes] (Interest Period End Date(s) may 

be set out in a "Rate Table" if required) 

(H) [Day Count Fraction: [Actual/Actual] [(ICMA)] [(ISDA)] 

[Actual/365 (Fixed)]  

[Actual/365 (Sterling)] 

[Actual/360]  

[30/360]  

[30E/360] [Eurobond Basis] 

[30E/360 (ISDA)]  

[1/1] 

[Determination Dates: [] in each year (insert 

regular interest payment dates, ignoring issue 

date or scheduled maturity date in the case of a 

long or short first or last coupon. N.B. only 

relevant where Day Count Fraction is 

Actual/Actual (ICMA))] [Not Applicable]] 

(Insert if not specified elsewhere) 

(x) FX Performance Note Provisions: [Applicable/Not Applicable] 

(NB: If applicable, must be specified in 

conjunction with another Interest Basis (other 

than Fixed Rate Notes, Inflation Rate Notes, DIR 

Inflation Linked Notes and Reserve Coupon 

Notes). If not applicable, delete the remaining 

sub-paragraphs of this paragraph) 

(A) Interest Period(s) / 

Interest Payment Date(s) 

to which the FX 

Performance Note 

Provisions apply: 

[Each Interest Period falling during the period 

[from, and including, [] to, but excluding, []] 

[Each of the following Interest Payment Date(s): 

[] [in each [year] [month] from, and including, 

[] to, and including, []] [adjusted in 

accordance with [specify Business Day 

Convention]/not adjusted] [(See General 

Condition 6(g) (Business Day Convention))]] [

] 

[PROVIDED THAT the FX Performance Note 

Provisions only apply where the relevant Interest 

Period falls during the [Initial Interest Basis 

Period] [the Changed Interest Basis Period 

beginning on (and including) the Lock-in Date 

[[]/ immediately succeeding Lock-in Event 

[1][2][3][]]] 

(B) FX Performance 1: [[] / FX Performance 1 shall be determined by 

reference to the Underlying specified in item 

13(i) above/ The rate determined as set out below 

/ See the FX Performance Table] (specify each 

FX Performance 1 if more than one by inserting 
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(F) [Application of FX 

Performance Note 

Provisions: 

The FX Performance Note Provisions shall apply 

[[prior to/after] the application of the [Reserve 

Coupon Note Provisions] [Global Interest Floor 

Note Provisions] [and the] [Global Interest Cap 

Note Provisions]] (Insert where the Reserve 

Coupon Note Provisions or the Global Interest 

Floor Note Provisions and/or the Global Interest 

Cap Note Provisions also apply) 

(xi) Reserve Coupon Note Provisions: [Applicable/Not Applicable] 

(NB: If applicable, must be specified in 

conjunction with another Interest Basis (other 

than Fixed Rate Notes, Inflation Rate Notes, DIR 

Inflation Linked Notes and FX Performance 

Notes). If not applicable, delete the remaining 

sub-paragraphs of this paragraph) 

(A) Interest Period(s) / 

Interest Payment Date(s) 

to which the Reserve 

Coupon Note Provisions 

apply: 

[Each Interest Period falling during the period 

[from, and including, [] to, but excluding, []] 

[Each of the following Interest Payment Date(s): 

[] [in each [year] [month] from, and including, 

[] to, and including, []] [adjusted in 

accordance with [specify Business Day 

Convention]/not adjusted] [(See General 

Condition 6(g) (Business Day Convention))]] [

] 

[PROVIDED THAT the Reserve Coupon Note 

Provisions only apply where the relevant Interest 

Period falls during the [Initial Interest Basis 

Period] [the Changed Interest Basis Period 

beginning on (and including) the Lock-in Date 

[[]/ immediately succeeding Lock-in Event 

[1][2][3][]]] 

(B) Reserve Coupon Rate: [[] per cent. [per annum]/ []] (specify each 

Reserve Coupon Rate if more than one by 

inserting a Reserve Coupon Table, the form of 

which is in Drafting Notes Schedule 1) 

(xii) Global Interest Floor Note 

Provisions: 

[Applicable/Not Applicable] 

[If applicable, insert: 

Floor Rate: [] per cent.] 

(xiii) Global Interest Cap Note 

Provisions: 

[Applicable/Not Applicable] 

[If applicable, insert: 

Cap Rate: [] per cent.] 

(xiv) Restructure Interest Rate Note 

Provisions: 

[Applicable/Not Applicable] 

 [If applicable:  

Restructure Rate Request Start Date: [] 
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Maximum Number of Restructure Rate 

Acceptances: []/[Not Applicable] 

Fixed Restructure Fee: [Applicable/Not 

Applicable] 

[If applicable: 

Fixed Fee Amount: []] 

Basis Points Restructure Fee: [Applicable/Not 

Applicable] 

[If applicable: 

Number of Basis Points: [] basis points] 

(NB: Elect one of Fixed Restructure Fee or Basis 

Points Restructure Fee above (and complete as 

applicable) for the purposes of calculating the 

Restructure Fee) 

Issuer Notice Details: [Insert notice details for 

delivery of notices to the Issuer]] 

(xv) Interest Rollup: [Applicable/Not Applicable] 

PROVISIONS RELATING TO SWITCHER OPTION 

15. Switcher Option: [Applicable/Not Applicable]  

(if not applicable, delete the remaining sub-

paragraphs of this paragraph) 

(A) Switcher Interest Commencement 

Date(s): 

[] 

(B) New Interest Basis: [include details of the New Interest Basis or the 

or each Switcher Interest Commencement Date 

including cross referring to relevant paragraphs 

herein and including any relevant Interest 

Determination Date and/or Margin and/or 

Interest Participation Rate] 

(C) Conversion Amount per 

Calculation Amount payable by 

the Issuer: 

[include details of any conversion amount 

payable by the Issuer and the relevant Switcher 

Interest Commencement Date in respect of which 

it is payable if more than one][Not Applicable] 

(D) Switcher Payment Date: []/[Not Applicable] 

(E) Notice period: [As set out in Valuation and Settlement 

Condition 19 (Switcher Option) ] [Not less than 

[(specify)] Business Days] 

PROVISIONS RELATING TO LOCK-IN CHANGE OF INTEREST BASIS 

16. Lock-in Change of Interest Basis: [Applicable/Not Applicable]  

 (if not applicable, delete the remaining sub-

paragraphs of this paragraph) 
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 Scheduled Termination 

Date: 

[●] 

 Matrix Publication Date: [Effective Date of the Eligible Index]/[●] 

 Other details:  With respect to each Reference Entity referenced 

in the Hypothetical Single Name Set, as set out 

in Appendix 2 hereto.  

PROVISIONS RELATING TO REDEMPTION 

20. Redemption Provisions:  

(i) Issuer Call: [Applicable/Not Applicable] 

(If not applicable, delete the remaining sub-

paragraphs of this paragraph) 

(A) Optional Redemption 

Date(s): 

[] 

(B) Optional Redemption 

Amount: 

[] per Calculation Amount 

(C) If redeemable in part:  

(1) Minimum 

Redemption 

Amount: 

[[] per Calculation Amount][Not Applicable] 

(2) Maximum 

Redemption 

Amount: 

[[] per Calculation Amount][Not Applicable] 

(D) Notice period: [As set out in General Condition 5(e) 

(Redemption at the Option of the Issuer)] [Not 

less than [(specify)] Business Days] 

(N.B. If setting notice periods which are different 

to those provided in the General Conditions, the 

Issuer is advised to consider the practicalities of 

distribution of information through 

intermediaries, for example clearing systems 

(which require a minimum of 5 business days' 

notice for a call) and custodians, as well as any 

other notice requirements which may apply, for 

example, as between the Issuer and the Fiscal 

Agent) 

(ii) Investor Put: [Applicable/Not Applicable] 

(If not applicable, delete the remaining sub-

paragraphs of this paragraph) 

(A) Optional Redemption 

Date(s): 

[] 

(B) Optional Redemption 

Amount: 

[] per Calculation Amount 
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(C) Notice period: [As set out in General Condition 5(f) 

(Redemption at the Option of holders of Notes)] 

[Not less than [(specify)] Business Days] 

(N.B. If setting notice periods which are different 

to those provided in the General Conditions, the 

Issuer is advised to consider the practicalities of 

distribution of information through 

intermediaries, for example clearing systems 

(which require a minimum of 15 business days' 

notice for a put) and custodians, as well as any 

other notice requirements which may apply, for 

example, as between the Issuer and the Fiscal 

Agent) 

(iii) Redemption Amount: [[] (specify) per Calculation Amount]/[Maturity 

Redemption Amount] (include for Credit Linked 

Notes) [, subject as provided in Valuation and 

Settlement Condition 3 (Dual Currency Notes)] 

(iv) Mandatory Early Redemption: [Applicable/Not Applicable] 

(If not applicable, delete the remaining sub-

paragraphs of this paragraph) 

(A) Mandatory Early 

Redemption Condition: 

[Rollerball MER Condition] 

[TARN MER Condition] 

(B) Mandatory Early 

Redemption Date(s): 

[Each] [Interest Payment Date[s] [other than 

[[]/the Interest Payment Date falling on or 

about the [Scheduled] Maturity Date]]/[]] [in 

each [year] [month] from, and including, [] to 

and including, []] [adjusted in accordance with 

[specify Business Day Convention]/not adjusted] 

[(See General Condition 6(g) (Business Day 

Convention))] 

(C) Mandatory Early 

Redemption Amount(s): 

[[] (specify each Mandatory Early Redemption 

Amount if more than one by inserting a 

Mandatory Early Redemption Table, the form of 

which is in Drafting Notes Schedule 1) 

(D) Rollerball MER 

Condition: 

[Applicable/Not Applicable] 

(If not applicable, delete the remaining sub-

paragraphs of this sub-paragraph) 

 Rollerball 

Reference 

Observation: 

[specify what the Rollerball Reference 

Observation will be from the options set out in 

Valuation and Settlement Condition 22(b) 

(Rollerball MER Condition)]  

[If applicable, specify details of the or each 

Reference Rate (including all other relevant 

terms e.g. any relevant Specified MER 

Determination Date, Margin, any Interest 

Participation Rate, any Minimum Reference Rate 

and/or any Maximum Reference Rate (by 

inserting the details set out in Drafting Notes 

Schedule 2 as sub-paragraphs of this paragraph, 
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[Principal Amount plus Option Value plus 

Option Value Accrued Interest (if any) at 

maturity with option for Fair Market Value at 

early redemption]  

[Best of Amount] 

[Amortised Face Amount] (specify for Zero 

Coupon Notes) 

[●] (specify an amount only) 

[see "Continuance of Notes Provision" below] 

(specify Early Redemption Amount here only if 

"Continuance of Notes Provision" is "Not 

Applicable"; otherwise specify "See 

"Continuance of Notes Provision" above and 

specify the Early Redemption Amount under 

"Continuance of Notes Provision" below) 

[Deduction of Hedge Costs: 

[Applicable/Not Applicable] (specify if 

Fair Market Value (itself or as part of a 

broader calculation) is applicable)] 

[Deduction of Issuer Costs and Hedging 

and Funding Costs: [Applicable/Not 

Applicable] (specify if Fair Market 

Value (itself or as part of a broader 

calculation) is applicable)] 

[Pro Rata Issuer Cost Reimbursement: 

[Applicable/Not Applicable] (specify if 

Fair Market Value is applicable)] 

[Additional Costs on account of Early 

Redemption: [Applicable/Not 

Applicable]] 

(C) Continuance of Notes 

Provision: 

[Not Applicable/Applicable] 

If Applicable: 

Illegality Event (Impossible Performance) 

Early Redemption Amount: Fair Market 

Value 

Deduction of Hedge Costs: Not 

Applicable 

Deduction of Issuer Costs and Hedging 

and Funding Costs: Not Applicable 

Pro Rata Issuer Cost Reimbursement: 

Not Applicable 

Additional Costs on account of Early 

Redemption: Not Applicable 
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33. Substitution provisions: [Not Applicable/Applicable: The provisions of 

General Condition 15 (Substitution of the Issuer 

and the Guarantor) apply] 

Additional Requirements: [Not Applicable/Applicable: The provisions of 

General Condition 15(a)(ii) (Substitution of the 

Issuer and the Guarantor) apply] 

34. Schedule A (Redemption and Purchase and 

Events of Default): 

[Applicable/Not Applicable]  

(Specify Applicable only where the Notes are 

issued by Citigroup Inc. and the Notes are 

intended to be TLAC eligible. Specify Not 

Applicable where the Notes are issued by 

Citigroup Inc. and the Notes are not intended to 

be TLAC eligible and for Notes issued by CGMHI 

or CGMFL)  

35. Name and address of Calculation Agent: [Citibank, N.A./Citigroup Global Markets 

Limited/Citigroup Global Markets Inc.] [(acting 

through its (specify) department/group (or any 

successor department/group))] at []] 

36. [Determination Agent: [Calculation Agent][]] 

(Specify an entity other than the Calculation 

Agent where the Calculation Agent is the Fiscal 

Agent. If no Determination Agent is specified, the 

Determination Agent will be the Calculation 

Agent) 

37. Determinations:  

(i) Standard: [Sole and Absolute Determination/Commercial 

Determination] 

(Specify "Commercial Determination" where 

"Determinations and Exercise of Discretion 

(BEC)" is applicable) 

(ii) Minimum Amount Adjustment 

Prohibition: 

[Applicable/Not Applicable] 

38. Determinations and Exercise of Discretion 

(BEC): 

[Applicable/Not Applicable] 

39. [Prohibition of sales to consumers in 

Belgium: 

[Applicable/Not Applicable] 

(Specify "Not Applicable" only where Notes are 

distributed to consumers in Belgium)] 

40. Governing law:  [English Law/State of New York] 

 

[Signed on behalf of the Issuer: 

 

By: ..........................................  

Duly authorised] 
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PART B – OTHER INFORMATION 

  LISTING AND ADMISSION TO TRADING 

 Admission to trading and listing [Application [has been/is expected to be] made for 

the Notes to be listed to the official list and 

admitted to trading on the [regulated market of] 

[Euronext Dublin]/ [the Luxembourg Stock 

Exchange]/ [the London Stock Exchange]/ [the 

electronic "Bond Market" organised and managed 

by Borsa Italiana S.p.A.]/ [the Open Market 

(Regulated Unofficial Market) (Freiverkehr) of 

][the Frankfurt Stock Exchange (Börse Frankfurt 

AG)] with effect from on or around []]/[Not 

Applicable] 

[No assurances can be given that such application 

for listing and admission to trading will be 

granted.] 

[Tranche [] of the Notes [has been/is expected to 

be] made for the Notes to be listed to the official 

list and admitted to trading on the [regulated 

market of] [Euronext Dublin]/ [the Luxembourg 

Stock Exchange]/ [the London Stock Exchange]/ 

[the electronic "Bond Market" organised and 

managed by Borsa Italiana S.p.A.] [the Open 

Market (Regulated Unofficial Market) 

(Freiverkehr) of][the Frankfurt Stock Exchange 

(Börse Frankfurt AG)] with effect from on or 

around []]/[Not Applicable] 

(Where documenting a fungible issue, need to 

indicate that original Notes are already admitted 

to trading) 

 [Estimated expenses relating to admission 

to trading: 

[]]** 

  RATINGS  

 Ratings: The Notes are [not] rated. [The rating of the Notes 

is: 

(i) [S&P:  []] 

(ii) [Moody's: []] 

(iii) [Fitch:  []] 

(iv) [[Other]: []] 

  [Need to include a brief explanation of the meaning 

of the ratings if this has previously been published 

by the rating provider]* 

  [[Insert the legal name of the relevant credit rating 

agency entity] is established in the [European 

Union/United Kingdom] and is registered under 

Regulation (EC) No. 1060/2009 (as amended). [As 

such [insert the legal name of the relevant credit 
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rating agency entity] is included in the list of credit 

ratings agencies published by the European 

Securities and Markets Authority on its website 

(http://www.esma.europa.eu/page/List-registered-

and-certified-CRAs) in accordance with such 

Regulation.]] 

  [[Insert the legal name of the relevant non-EU 

/United Kingdom credit rating agency entity] is not 

established in the European Union or the United 

Kingdom and is not registered in accordance with 

Regulation (EC) No. 1060/2009 (as amended). 

[[Insert the legal name of the relevant non-EU 

/United Kingdom credit rating agency entity] is 

therefore not included in the list of credit rating 

agencies published by the European Securities and 

Markets Authority on its website 

http://www.esma.europa.eu/page/List-registered-

and-certified-CRAs in accordance with such 

Regulation.] 

  [[Insert the legal name of the relevant non-EU 

/United Kingdom credit rating agency entity] is not 

established in the European Union or the United 

Kingdom and has not applied for registration under 

Regulation (EC) No. 1060/2009 (as amended) (the 

"CRA Regulation"). The ratings have been 

endorsed by [insert the legal name of the relevant 

EU/United Kingdomregistered credit rating 

agency entity] in accordance with the CRA 

Regulation. [Insert the legal name of the relevant 

EU/United Kingdomregistered credit rating 

agency entity] is established in the [European 

Union/United Kingdom] and registered under the 

CRA Regulation.[ As such [insert the legal name 

of the relevant EU/United Kingdom credit rating 

agency entity] is included in the list of credit rating 

agencies published by the European Securities and 

Markets Authority on its website 

http://www.esma.europa.eu/page/List-registered-

and-certified-CRAs in accordance with the CRA 

Regulation.]] The European Securities Markets 

Authority has indicated that ratings issued in 

[Japan / Australia / the USA / Canada / Hong Kong 

/ Singapore / Argentina / Mexico (delete as 

appropriate)] which have been endorsed by [insert 

the legal name of the relevant EU/United Kingdom 

CRA entity that applied for registration] may be 

used in the European Union and the United 

Kingdom by the relevant market participants.] 

  [[Insert the legal name of the relevant non-

EU/United Kingdom credit rating agency entity] is 

not established in the European Union or the 

United Kingdom and has not applied for 

registration under Regulation (EC) No. 1060/2009 

(as amended) (the CRA Regulation) but it [is]/[has 

http://www.esma.europa.eu/page/List-registered-and-certified-CRAs
http://www.esma.europa.eu/page/List-registered-and-certified-CRAs
http://www.esma.europa.eu/page/List-registered-and-certified-CRAs
http://www.esma.europa.eu/page/List-registered-and-certified-CRAs
http://www.esma.europa.eu/page/List-registered-and-certified-CRAs
http://www.esma.europa.eu/page/List-registered-and-certified-CRAs
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applied to be] certified in accordance with the CRA 

Regulation[[EITHER:] and it is included in the list 

of credit rating agencies published by the European 

Securities and Markets Authority on its website 

http://www.esma.europa.eu/page/List-

registered-and-certified-CRAs in accordance with 

the CRA Regulation] [[OR:] although notification 

of the corresponding certification decision has not 

yet been provided by the European Securities and 

Markets Authority and [insert the legal name of the 

relevant non-EU/United Kingdom credit rating 

agency entity] is not included in the list of credit 

rating agencies published by the European 

Securities and Markets Authority on its website in 

accordance with the CRA Regulation]. 

  [[[Insert legal name of the relevant credit rating 

agency] is established in the [European 

Union/United Kingdom] and has applied for 

registration under Regulation (EC) No. 1060/2009 

(as amended), although notification of the 

corresponding registration decision has not yet 

been provided by the European Securities and 

Markets Authority [and [insert the legal name of 

the relevant credit rating agency] is not included 

in the list of credit rating agencies published by the 

European Securities and Markets Authority on its 

website http://www.esma.europa.eu/page/List-

registered-and-certified-CRAs in accordance with 

such Regulation].] 

  [[Insert the legal name of the relevant non-

EU/United Kingdom credit rating agency entity] is 

not established in the European Union or the 

United Kingdom and has not applied for 

registration under Regulation (EC) No. 1060/2009 

(as amended) (the "CRA Regulation"). However, 

the application for registration under the CRA 

Regulation of [insert the legal name of the relevant 

EU/United Kingdom credit rating agency entity 

that applied for registration], which is established 

in the [European Union/United Kingdom], 

disclosed the intention to endorse credit ratings of 

[insert the legal name of the relevant non-

EU/United Kingdom credit rating agency entity][, 

although notification of the corresponding 

registration decision has not yet been provided by 

the European Securities and Markets Authority and 

[insert the legal name of the relevant EU/United 

Kingdom credit rating agency entity] is not 

included in the list of credit rating agencies 

published by the European Securities and Markets 

Authority on its website 

http://www.esma.europa.eu/page/List-

registered-and-certified-CRAs in accordance with 

the CRA Regulation]. 

http://www.esma.europa.eu/page/List-registered-and-certified-CRAs
http://www.esma.europa.eu/page/List-registered-and-certified-CRAs
http://www.esma.europa.eu/page/List-registered-and-certified-CRAs
http://www.esma.europa.eu/page/List-registered-and-certified-CRAs
http://www.esma.europa.eu/page/List-registered-and-certified-CRAs
http://www.esma.europa.eu/page/List-registered-and-certified-CRAs
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  The European Securities Markets Authority has 

indicated that ratings issued in [Japan / Australia / 

the USA / Canada / Hong Kong / Singapore / 

Argentina / Mexico (delete as appropriate)] which 

have been endorsed by [insert the legal name of the 

relevant EU/United Kingdom CRA entity that 

applied for registration] may be used in the 

European Union and the United Kingdom by the 

relevant market participants.]]] 

  [If reference is made to the ratings of Citigroup 

Inc. then insert the legal name of the relevant credit 

rating agency entity and the status of its 

application under the CRA Regulation] 

  [Include a brief explanation of the meaning of the 

ratings if this has previously been published by the 

rating provider] 

  (The above disclosure should reflect the rating 

allocated to Notes of the type being issued under 

the Programme generally or, where the issue has 

been specifically rated, that rating) 

  [INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE 

ISSUE/OFFER] 

 [Need to include a description of any interest, including conflicting ones, that is material to the 

issue/offer, detailing the persons involved and the nature of the interest. May be satisfied by the 

inclusion of the following statement: 

 [Save for any fees ([insert relevant fee disclosure] payable to [the Dealer[s]/the 

distributors/specify]/Save as discussed in ["Subscription and Sale and Transfer and Selling 

Restrictions"]], so far as the Issuer is aware, no person involved in the offer of the Notes has an 

interest material to the offer[. The [Dealers/distributors] and their affiliates have engaged, and 

may in the future engage, in investment banking and/or commercial banking transactions with, 

and may perform other services for, the Issuer [and the CGMHI Guarantor] [and the CGMFL 

Guarantor] and [its/their] affiliates in the ordinary course of business - Amend as appropriate if 

there are other interests]]] 

 (When adding any other description, consideration should be given as to whether such matters 

described constitute "significant new factors" and consequently trigger the need for a supplement 

to the Prospectus under Article 23 of the Prospectus Regulation) 

  [REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS [AND TOTAL 

EXPENSES] 

 (i) Reasons for the offer: [] [The Notes are Green Bonds. [insert further 

particulars]] 

[See "Use of Proceeds" in the Base 

Prospectus/[]] 

(See "Use of Proceeds" wording in Base 

Prospectus – if reasons for offer different from 

what is disclosed in the Base Prospectus, give 

details) 
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(Where the Notes are Green Bonds, include further 

particulars, including a description of any Eligible 

Green Assets) 

 (ii) [Estimated net proceeds: [] 

[(If proceeds are intended for more than one use 

will need to split out and present in order of 

priority. If proceeds insufficient to fund all 

proposed uses state amount and sources of 

other funding)]] 

 [(iii) [Estimated total expenses: [] 

(Expenses are required to be broken down into 

each principal intended "use" and presented in 

order of priority of such "uses")]] 

  [YIELD (Fixed Rate Notes only) 

 [Indication of yield/Unified Yield Rate]: [specify rate or range of rates] 

(specify Unified Yield Rate for Non-exempt Offers 

in the Republic of Hungary only) 

[Calculated as [include specific details of method 

of calculation in summary form] on the Issue 

Date]* 

The yield is calculated at the Issue Date on the 

basis of the Issue Price. It is not an indication of 

future yield.] 

  PERFORMANCE OF THE [UNDERLYING/RATE] 

 [Details of the performance of [[LIBOR/ EURIBOR/ NIBOR/ STIBOR/ CIBOR/ ROBOR/ 

TIBOR/ HIBOR/ BBSW/ BKBM] [CMS] rates] [SONIA Reference Rate] can be obtained [but 

not] free of charge from [[]/Reuters/Bloomberg/give details of electronic means of obtaining 

the details of performance]]* 

[Performance of Inflation Index of effect on value of investment and associated risks and 

other information concerning the Inflation Index: (Inflation Rate Notes and DIR Inflation 

Linked Notes only) 

[Need to include a clear and comprehensive explanation of how the value of the investment is 

affected by the underlying and the circumstances when the risks are most evident]* 

[Need to include details of where past and future performances and volatility of [the/each] index 

can be obtained by electronic means and whether or not it can be obtained free of charge]* [Need 

to include the name of [the/each] index need to include details of where the information about 

[the/each] index can be obtained] 

[Include any disclaimer wording required by the Index Sponsor(s)] 

 [Effect of performance of FX [Performance] Rate on value of investment and associated 

risks and other information concerning the FX [Performance] Rate: (Range Accrual Notes 

which reference and FX Rate, FX Performance Notes, Notes for which a Lock-in Change of 

Interest Basis applies or Notes for which Mandatory Early Redemption applies (in each case, 

where a relevant reference/barrier is an FX Rate) and Dual Currency Notes only) 
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[Need to include a clear and comprehensive explanation of how the value of the investment is 

affected by the underlying and the circumstances when the risks are most evident, where not 

already included in Base Prospectus]* 

[Need to include details of where past and future performance and volatility of the currency 

exchange rate can be obtained by electronic means and whether or not it can be obtained free of 

charge]* [Information about the past and future performance and volatility of the FX 

[Performance] Rate is electronically available [but not] free of charge from the applicable 

[Electronic Page/FX Perf Designated Page] specified for such FX [Performance] Rate in Part A 

above]]*  

[Post Issuance Information 

The Issuer [intends to provide post-issuance information [specify what information will be 

reported and where it can be obtained]] [does not intend to provide post-issuance information]]] 

  OPERATIONAL INFORMATION 

 ISIN Code: [] 

 Common Code: []/[Not Applicable] 

 CUSIP: []/[Not Applicable] 

 WKN: []/[Not Applicable] 

 Valoren: []/[Not Applicable] 

 CFI: [[See/[[include code]*, as updated, as set out on] 

the website of the Association of National 

Numbering Agencies (ANNA) or alternatively 

sourced from the responsible National Numbering 

Agency that assigned the ISIN/Not Applicable/Not 

Available] 

 FISN: [[See/[[include code ]*, as updated, as set out on] 

the website of the Association of National 

Numbering Agencies (ANNA) or alternatively 

sourced from the responsible National Numbering 

Agency that assigned the ISIN/Not Applicable/Not 

Available] 

 Any clearing system(s) other than 

Euroclear Bank S.A./N.V., Clearstream 

Banking, société anonyme and DTC and 

the relevant identification number(s) and 

details relating to the relevant depositary, if 

applicable: 

[Not Applicable/give name(s) and number(s) [and 

references to the [Relevant Clearing 

System/(specify)] shall be deemed to be references 

to such clearing system] 

[The Notes will be accepted for settlement in 

Euroclear UK & Ireland Limited ("CREST") via 

the CREST Depository Interest ("CDI") 

mechanism] 

  [Euroclear Sweden AB]/[Euroclear Finland Oy] 

 Delivery: Delivery [versus/free of] payment 

 Names and address of the Swedish 

Securities Issuing and Paying Agent (if 

any): 

[Citibank Europe Plc (Sweden Branch), 

Stockholm, Sweden]/[Not Applicable] 

                                                      
* The actual code should only be included where the Issuer is comfortable it is correct. 
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 Names and address of the Finnish 

Securities Issuing and Paying Agent (if 

any): 

[Nordea Bank Abp, Aleksis Kiven Katu 3-5, 

Helsinki, Finland]/[Not Applicable] 

 Names and addresses of additional Paying 

Agent(s) (if any): 

[]/[Not Applicable] 

 Intended to be held in a manner which 

would allow Eurosystem eligibility: 

[Yes. Note that the designation "yes" simply means 

that the Notes are intended upon issue to be 

deposited with one of the ICSDs as common 

safekeeper, and registered in the name of a nominee 

of one of the ICSDs acting as common safekeeper 

and does not necessarily mean that the Notes will 

be recognised as eligible collateral for Eurosystem 

monetary policy and intra day credit operations by 

the Eurosystem either upon issue or at any or all 

times during their life. Such recognition will 

depend upon the ECB being satisfied that 

Eurosystem eligibility criteria have been met]  

  [No. Whilst the designation is specified as "no" at 

the date of these Final Terms, should the 

Eurosystem eligibility criteria be amended in the 

future such that the Notes are capable of meeting 

them the Notes may then be deposited with one of 

the ICSDs as common safekeeper, and registered in 

the name of a nominee of one of the ICSDs acting 

as common safekeeper. Note that this does not 

necessarily mean that the Notes will then be 

recognised as eligible collateral for Eurosystem 

monetary policy and intra day credit operations by 

the Eurosystem at any time during their life. Such 

recognition will depend upon the ECB being 

satisfied that Eurosystem eligibility criteria have 

been met.] 

[Not Applicable] 

  DISTRIBUTION 

 (i) Method of distribution: [Syndicated/Non-syndicated] 

 (ii) If syndicated, names [and 

addresses of the Lead Manager and 

the other Managers and 

underwriting commitments]*: 

[Not Applicable/give names, addresses and 

underwriting commitments] 

(Include names and addresses of entities agreeing 

to underwrite the issue on a firm commitment basis 

and names and addresses of the entities agreeing 

to place the issue without a firm commitment or on 

a "best efforts" basis if such entities are not the 

same as the Managers) 

 (iii) [Date of [Subscription] Agreement: [Not Applicable][specify]] 

 (iv) Stabilising Manager(s) (if any): [Not Applicable/give name] 

 (v) If non-syndicated, name and 

address of Dealer: 

[Not Applicable/give name and address] 
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 (vi) [Total commission and 

concession: 
[None/[] per cent. of the Aggregate Principal 

Amount/No commissions and concessions are 

payable by the Issuer to the Dealer. The [(specify 

type of fee or commission)] payable by the Dealer 

to any distributor is (specify) of the Aggregate 

Principal Amount. Investors can obtain more 

information about the fee by contacting the Dealer 

at the address set out herein/[up to] (specify) per 

cent. of the Aggregate Principal Amount which 

comprises the (specify type of fee or commission) 

payable to the [Authorised Offeror]. Investors can 

obtain more information about this fee by 

contacting the relevant [Authorised Offeror] or the 

Dealer at the relevant address(es) set out herein. It 

is anticipated that the exact amount of the (specify 

type of fee or commission) will be published by the 

Issuer on the website of Euronext Dublin on or 

around (specify). In addition to (specify any 

relevant offer price), the [Authorised Offeror] may 

charge investors in (specify) a (specify type of fee 

or commission) of [up to] (specify) per cent. of the 

Aggregate Principal Amount. Investors can obtain 

more information about this fee by contacting the 

[Authorised Offeror] at the address(es) set out 

herein] 

 (vii) [Swiss selling restrictions: [Applicable] [Not Applicable: The Notes [may be 

publicly offered in Switzerland][and][will be 

admitted to trading on [] in Switzerland][based 

on an exemption from the requirement to prepare 

and publish a prospectus under the Swiss Financial 

Services Act][as the Base Prospectus is registered 

in Switzerland with a Swiss reviewing body as a 

foreign prospectus, which is deemed approved also 

in Switzerland pursuant to article 54 para 2 of the 

FinSA and the relevant Final Terms is deposited 

with such Swiss reviewing body].]  

(Specify "Applicable" if the Notes are not to be 

publicly offered and/or admitted to trading in 

Switzerland. Specify "Not Applicable" if the Notes 

are to be publicly offered and/or admitted to 

trading in Switzerland and select the appropriate 

options) 

 (viii) Non-exempt Offer: [Not Applicable] [An offer [(the "[] Offer")] 

of the Notes may be made by [the Dealer(s)] [and 

[]] (the "[] Initial Authorised Offeror(s)") 

other than pursuant to Article 1(4) and/or 3(2) of 

the Prospectus Regulation [and []] during the 

period from (and including) [] to (and including) 

[] (the "[] Offer Period")]] in [] ([])] [[and] 

any additional financial intermediaries who have or 

obtain the Issuer's consent to use the Base 

Prospectus and this Final Terms in connection with 

the Non-exempt Offer and who are identified on 

the Issuer's website at [www.[]] as an Authorised 
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Offeror] (together, being persons to whom the 

issuer has given consent, the [] Authorised 

Offerors) other than pursuant to Article 1(4) and/or 

3(2) of the Prospectus Regulation in [] during the 

period from [] until [] (the "[] Offer Period"). 

  (specify for each jurisdiction in which a Non-

exempt Offer is being undertaken) 

  Offers (if any) in any Member State (including the 

UK) other than the public Offer Jurisdiction(s) will 

only be made pursuant to an exemption from the 

obligation under the Prospectus Regulation to 

publish a prospectus 

  ["Authorised Offeror(s)" means [] [and []].] 

  ["Initial Authorised Offeror(s)" means [] [and [

]].] 

  "Public Offer Jurisdiction(s)" means [] [and [

]] 

  See further Paragraph 10 (terms and conditions of 

the offer) below 

 (ix) [General Consent: [Not Applicable][Applicable]] 

 (x) [Other conditions to consent: [Not Applicable][Add here any other conditions to 

which the consent given is subject] 

  (N.B. Consider any local regulatory requirements 

necessary to be fulfilled so as to be able to make 

the offer where there is no exemption from the 

obligation under the Prospectus Regulation to 

publish a prospectus in relevant jurisdictions. No 

such offer should be made in any relevant 

jurisdiction until those requirements have been 

met. Offers may only be made into jurisdictions in 

which the base prospectus (and any supplement) 

has been notified/passported)] 

 (v) Prohibition of Sales to EEA and 

UK Retail Investors: 

[Not Applicable/Applicable[, other than with 

respect to offers of the Notes in [specify 

jurisdiction(s) for which a PRIIPs KID is being 

prepared] [during the period[s] []-[] (repeat as 

necessary)]] 

(If the Notes clearly do not constitute "packaged" 

products or the Notes do constitute "packaged" 

products and a key information document will be 

prepared, "Not Applicable" should be specified. If  

the Notes may constitute "packaged" products and 

no key information document will be prepared 

other than in the relevant specified jurisdiction(s) 

for the relevant specified period(s), "Applicable" 

should be specified and details provided 

accordingly) 
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  EU BENCHMARKS REGULATION 

 EU Benchmarks Regulation: Article 29(2) 

statement on benchmarks: 

[Not Applicable]  

[[specify benchmark] is provided by [administrator 

legal name]] (Repeat as necessary) 

[As at the date hereof, [administrator legal name] 

[appears/does not appear] in the register of 

administrators and benchmarks established and 

maintained by ESMA pursuant to Article 36 of the 

Benchmarks Regulation] (Repeat as necessary) 

  TERMS AND CONDITIONS OF THE OFFER 

 (Delete whole section if sub-paragraph 8(viii) above is specified to be Not Applicable) 

 Offer Price: [Issue Price][specify] 

 Conditions to which the offer is subject: [Not Applicable/give details] 

 Description of the application process: [Not Applicable/give details] 

 Description of possibility to reduce 

subscriptions and manner for refunding 

excess amount paid by applicants: 

[Not Applicable/give details] 

 Details of the minimum and/or maximum 

amount of application: 

[Not Applicable/give details] 

 Details of the method and time limits for 

paying up and delivering the Notes: 

[Not Applicable/give details] 

 Manner in and date on which results of the 

offer are to be made public: 

[Not Applicable/give details] 

 Procedure for exercise of any right of pre-

emption, negotiability of subscription 

rights and treatment of subscription rights 

not exercised: 

[Not Applicable/give details] 

 Whether tranche(s) have been reserved for 

certain countries: 

[Not Applicable/give details] 

 Process for notification to applicants of the 

amount allotted and the indication whether 

dealing may begin before notification is 

made: 

[Not Applicable/give details] 

 Amount of any expenses and taxes 

specifically charged to the subscriber or 

purchaser: 

[Not Applicable/give details] 

 Name(s), address(es), legal entity 

identifier, docimile, legal form and law and 

country of incorporation to the extent 

known to the Issuer, of the placers in the 

[None/give details] 
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various countries where the offer takes 

place: 

  UNITED STATES TAX CONSIDERATIONS 

 [For U.S. federal income tax purposes, the Issuer intends to treat the Notes as debt]. [The Notes 

are Non-U.S. Notes]. 

[The Issuer has determined that the Notes are Specified ELIs based on either the "delta" test or 

the "substantial equivalence" test, as indicated in the table below. Please see the table below for 

additional information with respect to Section 871(m), including information necessary to 

calculate the amounts of dividend equivalents for the Notes.]/[The Issuer has determined that the 

Notes are Specified ELIs because (i) the Issue Date for the Notes is prior to 1 January 2023 and 

(ii) the Notes are "delta-one" within the meaning of Section 871(m).]/[The Issuer has determined 

that the Underlying(s) consist solely of one or more Qualified Indices and/or Qualified Index 

Securities and, therefore, that the Notes are not Specified ELIs.]/[The Issuer has determined that 

the Notes are not Specified ELIs because (i) the Issue Date for the Notes is prior to 1 January 

2023 and (ii) the Notes are not "delta-one" within the meaning of Section 871(m).]/[The Issuer 

has determined that the Notes are not Specified ELIs for the purpose of Section 871(m).]/[The 

Issuer has determined that the Underlying(s) for the Notes consist solely of one or more indices 

whose sole U.S. equity components are Qualified Indices and/or Qualified Index Securities and, 

therefore, that the Notes are not Specified ELIs.]/[The Issuer has determined that the 

Underlying(s) for the Notes consist solely of (i) one or more Qualified Indices and/or Qualified 

Index Securities and/or (ii) Underlying (s) that are neither U.S. equities nor indices that include 

U.S. equities and, therefore, that the Notes are not Specified ELIs.] [Additional 871(m) 

information]. 

[Include table below if (i) the Notes are Specified ELIs, or (ii) the Notes are not Specified ELIs 

based on either the "delta" test or the "substantial equivalence" test:  

Underlyi

ng(s) 
Underlyi

ng 

Securitie

s (Y/N) 

Qualified 

Index/Qualif

ied Index 

Security 

(Y/N) 

Simple 

Contra

ct (Y/N) 

Delta (if 

Simple 

Contract

) 

Substanti

al 

Equivale

nce Test 

(if not a 

Simple 

Contract

) 

Number 

of 

Shares 

Multipli

ed by 

Delta (if 

Simple 

Contract

) 

Initial 

Hedge (if 

applicabl

e) 

Addition

al 

Section 

871(m) 

Informat

ion 

[] [] [] [] [] [] [] [] [] 

] 

  [EXAMPLES TO EXPLAIN HOW THE VALUE OF THE INVESTMENT IS AFFECTED 

BY THE VALUE OF THE UNDERLYING(S) 

 THE SCENARIO[S] AND FIGURES PRESENTED BELOW ARE FOR ILLUSTRATIVE 

PURPOSES ONLY. THE EXAMPLE[S] SHOWN BELOW MAY NOT HAVE AN EQUAL 

LIKELIHOOD OF OCCURRENCE. THE [INTEREST AMOUNT[S]] [AND] [EARLY 

REDEMPTION AMOUNT AND] REDEMPTION AMOUNT IN RESPECT OF EACH NOTE 

WILL BE CALCULATED IN ACCORDANCE WITH THE CONDITIONS OF THE NOTES AS 

SET OUT IN THE "TERMS AND CONDITIONS OF THE NOTES" IN THE BASE PROSPECTUS 

AND THE FINAL TERMS IN PART A ABOVE. THE ISSUER[, GUARANTOR] AND DEALER 

MAKE NO REPRESENTATION THAT ANY OF THE SCENARIOS PROVIDED BELOW WILL 

OCCUR. 

[Include examples of complex payouts (if appropriate) to provide a clear and comprehensive 

explanation to help investors understand how the value of their investment is affected by the value 

of the Underlying(s)] 
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[Include additional provisions, not required by the relevant securities note annex, which relate to 

the Underlying(s), per Annex 28 of Commission Delegated Regulation (EU) 2019/980]]  

(Delete this paragraph if not applicable)  

  [CREDIT LINKED NOTES INFORMATION (Credit Linked Notes only) 

 Certain information in relation to [the][each] Reference Entity and [[Non-] Standard Reference 

Obligation][Reference Assets] (if any) as at the Issue Date is set out below. 

 [In respect of Credit Linked Notes, where no Reference Obligation or Reference Entity represents 

20% or more of the basket or index of Reference Entities set out in a table (a) the names of the 

reference entities and (if different) issuers of the Reference Obligation; and (b) the ISIN of the 

Reference Obligation.  In respect of all other Credit Linked Notes insert: 

 Name: [] 

 Address: [] 

 Country of incorporation: [] 

 Industry or industries of operation: [] (For example financials, energy, insurance, 

manufacturing, construction, transport, media 

determined on the basis of available information on 

the Reference Entity) 

 Market[(s)] on which securities are 

admitted to trading: 

[] 

 [[Non-] Standard Reference 

Obligation][Reference Assets] securities 

code: 

[] 

 (The information above should be completed so far as the Issuer is aware and/or able to ascertain 

from information published by the relevant Reference Entity and repeated for each Reference 

Entity. Country of incorporation, industry and address will be N/A for a Sovereign Reference 

Entity and securities code (e.g. ISIN/CUSIP) will be N/A if there is no Reference 

Obligation/Reference Asset or it has no securities code. Note permissible markets for a Reference 

Entity's securities to be admitted to trading on are regulated markets, equivalent third country 

markets and SME Growth Markets. Include reference to Reference Assets above as appropriate 

for Local Access Credit Linked Notes.) 

 As at the Issue Date information in relation to the past and further performance of [[the] [each] 

Reference Entity] [[insert Reference Entity name]] is available [free of charge/at a charge] from 

[internationally recognised electronically displayed sources such as Bloomberg and any web-site 

of such Reference Entity]. 

 (Repeat for each Reference Entity as applicable)] 

Notes: 

* Delete if the minimum denomination is greater than or equal to EUR100,000 (or its equivalent) 
** Delete if the minimum denomination is less than EUR100,000 (or its equivalent) 
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PRO FORMA FINAL TERMS DRAFTING NOTES SCHEDULE 1 

(Insert the table below into paragraph 10 (Automatic Change of Interest Basis) of the Pro Forma Final 

Terms, as required) 

Interest Basis Table 

Interest 

Commencemen

t Date 

[Interest 

Period End 

Date(s) / 

Interest 

Payment 

Date(s)] 

Type of Notes 

[specify date] [specify date] [Fixed Rate Notes / [and] Floating Rate Notes / [and] Inflation 

Rate Notes / [and] DIR Inflation Linked Notes / [and] CMS 

Interest Linked Notes / [and] Inverse Floating Rate Notes / 

[and] Range Accrual Notes / [and] Digital [Band] Notes / [and] 

Spread Notes / [and] Volatility Bond Notes / [and] Synthetic 

Forward Rate Notes / [and] Previous Coupon Linked 

Notes/[and] FX Performance Notes/[and] Reserve Coupon 

Notes/ [and] Global Interest Floor Notes/[and] Global Interest 

Cap Notes/[and] Restructure Interest Rate Notes/[and] Dual 

Currency Notes] 

[specify date] 

(repeat as 

required) 

[specify date] 

(repeat as 

required) 

[specify] (repeat as required) 

(Insert the table below into paragraph 13(ii)(I) (Provisions applicable to Underlying Linked Notes – 

Particulars in respect of each Underlying – Mandatory Early Redemption determined by reference to an 

FX Rate) of the Pro Forma Final Terms, as required) 

Dual Currency Note Table 

Interest Payment Date(s) Specified DC Valuation Date 

[specify date] [adjusted in accordance with 

(Specify Business Day Convention)/ not adjusted] 

[(See General Condition 6(g) (Business Day 

Convention))] 

[specify date] 

[specify date] [adjusted in accordance with 

(Specify Business Day Convention)/ not adjusted] 

[(See General Condition 6(g) (Business Day 

Convention))] (repeat as required) 

[specify date] (repeat as required) 

 

[Optional Redemption Date(s) Specified DC Valuation Date 

[specify date] [adjusted in accordance with 

(Specify Business Day Convention)/ not adjusted] 

[(See General Condition 6(g) (Business Day 

Convention))] 

[specify date] 

[specify date] [adjusted in accordance with 

(Specify Business Day Convention)/ not adjusted] 

[(See General Condition 6(g) (Business Day 

Convention))] (repeat as required) 

[specify date] (repeat as required)] 

 

[Scheduled] Maturity Date Specified DC Valuation Date 

[specify date] [adjusted in accordance with 

(Specify Business Day Convention)/ not adjusted] 

[(See General Condition 6(g) (Business Day 

Convention))] 

[specify date] 
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(Insert the table below into paragraph 13(ii)(K) (Provisions applicable to Underlying Linked Notes – 

Particulars in respect of each Underlying – FX Performance Notes) of the Pro Forma Final Terms, as 

required) 

[Mandatory Early Redemption Table] 

Mandatory Early Redemption Date(s) Specified MER Determination Date 

[specify date] [adjusted in accordance with 

(Specify Business Day Convention)/ not adjusted] 

[(See General Condition 6(g) (Business Day 

Convention))] 

[specify date] 

[specify date] [adjusted in accordance with 

(Specify Business Day Convention)/ not adjusted] 

[(See General Condition 6(g) (Business Day 

Convention))] (repeat as required) 

[specify date] (repeat as required) 

 

(Insert the table below into paragraph 13(ii)(L) (Provisions applicable to Underlying Linked Notes– 

Particulars in respect of each Underlying – Lock-in Change of Interest Basis determined by reference to 

an FX Rate) of the Pro Forma Final Terms, as required) 

[Lock-in Change of Interest Basis Table] 

[Interest Period End Date(s)] [Interest 

Payment Date(s)] 

Specified Lock-in Determination Date 

[specify date] [adjusted in accordance with 

(Specify Business Day Convention)/ not adjusted] 

[(See General Condition 6(g) (Business Day 

Convention))] 

[specify date] 

[specify date] [adjusted in accordance with 

(Specify Business Day Convention)/ not adjusted] 

[(See General Condition 6(g) (Business Day 

Convention))] (repeat as required) 

[specify date] (repeat as required) 

(Insert the table below into paragraph 14(i)(A) (Fixed Rate Note Provisions) of the Pro Forma Final 

Terms, as required) 

[Interest Table] 

[Interest Payment Date(s)] [Interest Amount/Broken Amount] 

[] [in each year] [adjusted in accordance with 

(Specify Business Day Convention)/ not adjusted] 

[(See General Condition 6(g) (Business Day 

Convention))] 

[[] per Calculation Amount] 

 

(Insert the table below into paragraph 14(i)(A) (Fixed Rate Note Provisions) of the Pro Forma Final 

Terms, as required) 

[Rate Table] 

[Interest Period End 

Date(s)] 

[Interest Payment 

Date(s)] 

[Specified Fixed 

Rate(s)] 
[Margin]15 

[Interest 

Participation Rate]16 

[Minimum/Maximum 

Interest Amount]17 

[Interest Payment 

Date(s) / [] [in each 

year] [adjusted in 

[] per cent. per annum 

(repeat as required) 

[Not Applicable / [+/-

][] per cent. per 

[]/[Not Applicable] 

(repeat as required) 

                                                      
15  Delete if Margin is not applicable for all Interest Periods. 

16  Delete if Interest Participation Rate is not applicable for all Interest Periods. 

17  Insert for Range Accrual Notes where Minimum/Maximum Interest Amount is specified for any Interest Period/Interest Payment Date. 
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accordance with 

[specify Business Day 

Convention]/not 

adjusted]] (repeat as 

required) 

annum] (repeat as 

required) 

 

(Insert the table below into paragraph 14(i)(B) (Floating Rate Note Provisions) or paragraph 14(vii) 

(Volatility Bond Note Provisions) of the Pro Forma Final Terms if more than one Floating Interest Rate 

is applicable and Screen Rate Determination, USD LIBOR Screen Rate Determination or SONIA 

Floating Rate Determination is applicable or, if more than one forward rate is applicable, as required) 

[Reference Rate Table] 

Interest Period End 

Date(s) 
Reference Rate [Page 

[Relevant 

Financial 

Centre]18 

[Interest 

Determinatio

n Date(s)]19 

[Forward 

Rate][Ref

erence 

Banks]20 

[Specified 

Time]21 

[Interest Payment Date(s) 

/ [] [in each year] 

[adjusted in accordance 

with [specify Business 

Day Convention]/not 

adjusted]] [(See General 

Condition 6(g) (Business 

Day Convention))] 

[[] month [(the "Designated 

Maturity") (include where 

Linear Interpolation is 

applicable)] [insert currency] 

[EURIBOR / LIBOR / STIBOR 

/ NIBOR / CIBOR / ROBOR / 

TIBOR / HIBOR] [BBSW 

(being the Sydney average mid 

rate for AUD bills of exchange)] 

[BKBM (being the Wellington 

rate for New Zealand Dollar 

bills of exchange)]] [SONIA 

Floating Rate (specify details)] 

[insert details of implied 

forward rate] 

[]] [] [] 

 

(Insert table below into paragraph 14(i)(B) (Floating Rate Note Provisions) of the Pro Forma Final 

Terms if more than one Floating Interest Rate and ISDA Determination is applicable, as required) 

[Floating Rate Table] 

Interest Period End Date(s) 

Floating 

Rate 

Option 

Designated 

Maturity 
Reset Date 

[Interest Payment Date(s) / [] [in each year] 

[adjusted in accordance with [specify Business Day 

Convention]/not adjusted]] [(See General Condition 

6(g) (Business Day Convention))] 

[] [] [] [First day 

of the relevant 

Interest Period] 

(Insert table below into paragraphs 14(i)(B) (Floating Rate Note Provisions), 14(i)(C) (Inflation Rate 

Note Provisions), 14(i)(D) (DIR Inflation Linked Note Provisions), 14(i)(E) (CMS Interest Linked Note 

Provisions) or 14(v) (Inverse Floating Rate Note Provisions) of the Pro Forma Final Terms if there is 

more than one Margin, Interest Participation Rate or Minimum/Maximum Interest Rate (as applicable) 

for different Interest Periods, as required) 

[Rate Table] 

                                                      
18  Insert if not specified in the Valuation and Settlement Conditions. 

19  Insert if not specified in the Valuation and Settlement Conditions. 

20 Insert if Reference Rate is other than LIBOR, EURIBOR, BBSW or BKBM. 

21  Insert if not specified in the Valuation and Settlement Conditions. 



Pro Forma Final Terms Drafting Notes Schedule 1 

 

 698  

 

 

[Interest Period End 

Date(s)] 

[Interest Payment 

Date(s)] 

[Inverse Fixed 

Rate / Inverse 

Reference 

Rate / 

Specified Rate 

1 / Specified 

Rate 2]22 

[Margin 

[(Inverse 

Floating 

Interest 

Rate)]]23 

[Interest 

Participation 

Rate [(Inverse 

Floating 

Interest 

Rate)]]24 

[Minimum/Maximu

m Interest Rate]25 

[Minimum/Maximu

m Reference Rate]26 

[Minimum/Maximu

m Interest 

Amount]27 

[Interest Payment 

Date(s) / [] [in each 

year] [adjusted in 

accordance with 

[specify Business Day 

Convention]/not 

adjusted]] 

[] / [Not 

Applicable] 

(repeat as 

required) 

[Not 

Applicable / 

[+/-][] per 

cent. per 

annum] 

(repeat as 

required) 

[] / [Not 

Applicable] 

(repeat as 

required) 

[] / [Not Applicable] 

(repeat as required) 

 

(Insert table below into paragraph 14(i)(E) (CMS Interest Linked Note Provisions) of the Pro Forma 

Final Terms if "Worse of CMS Interest Rates" or "CMS Spread Interest Rate" is applicable and there is 

more than one Margin 1, Margin 2, Interest Participation Rate 1, Interest Participation Rate 2 or 

Minimum/Maximum Reference Rate (as applicable) in respect of CMS Reference Rate 1 and CMS 

Reference Rate 2 for different Interest Periods, as required) 

[Rate Table] 

 CMS Reference Rate 1 CMS Reference Rate 2 

[Interest 

Period End 

Date(s)] 

[Margi

n 1]28 

[Interest 

Participat

ion Rate 

1]29 

[Minimum/Maxi

mum Reference 

Rate]30 

[Margi

n 2]31 

[Interest 

Participat

ion Rate 

2]32 

[Minimum/Maxi

mum Reference 

Rate]33 

[Interest 

Payment 

Date(s) / [] 

[in each 

year] 

[adjusted in 

accordance 

with [specify 

Business 

Day 

Convention]

/not 

adjusted]] 

[Not 

Applica

ble / [+/-

][] per 

cent. per 

annum] 

(repeat 

as 

required

) 

[] / [Not 

Applicable

] (repeat 

as 

required) 

[] / [Not 

Applicable] 

(repeat as 

required) 

[Not 

Applica

ble / [+/-

][] per 

cent. per 

annum] 

(repeat 

as 

required

) 

[] / [Not 

Applicable

] (repeat 

as 

required) 

[] / [Not 

Applicable] 

(repeat as 

required) 

                                                      
22  Insert for Inverse Floating Rate Notes if different for each Interest Period/Interest Payment Date. 

23  Delete if Margin is not applicable for all Interest Periods. 

24  Delete if Interest Participation Rate is not applicable for all Interest Periods. 

25  Delete if Minimum/Maximum Interest Rate is not applicable for all Interest Periods. 

26  Delete if Minimum/Maximum Reference Rate is not applicable for all Interest Periods. 

27  Insert for Inflation Rate Notes or Range Accrual Notes if the Minimum/Maximum Interest Amount specified is different for each 

Interest Period/Interest Payment Date.  

28  Delete if Margin is not applicable for all Interest Periods. 

29  Delete if Interest Participation Rate is not applicable for all Interest Periods. 

30  Delete if Minimum/Maximum Reference Rate is not applicable for all Interest Periods. 

31  Delete if Margin is not applicable for all Interest Periods. 

32  Delete if Interest Participation Rate is not applicable for all Interest Periods. 

33  Delete if Minimum/Maximum Reference Rate is not applicable for all Interest Periods. 
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(Insert table below into paragraphs 14(ii) (Range Accrual Note Provisions) or 14(v) (Inverse Floating 

Rate Note Provisions) of the Pro Forma Final Terms if there is more than one Minimum/Maximum 

Reference Rate for different Interest Periods, as required) 

Interest 

Period End 

Date(s) 

[reference 

rate][one[s]]34 

[Inverse Reference 

Rate]35 

[reference 

rate][two[s]]36 

[Specified Rate 1]37 

[Specified Rate 2]38 

[Minimum/Maximum 

Reference Rate]39 

[Minimum/Maximum 

Reference Rate]40 

[Minimum/Maximum 

Reference Rate]41 

[insert date(s)] 

(repeat as 

required) 

[] / [Not Applicable] 

(repeat as required) 

[] / [Not Applicable] 

(repeat as required) 

[] / [Not Applicable] 

(repeat as required) 

 

 (Insert the table below into paragraph 14(ii) (Range Accrual Note Provisions) of the Pro Forma Final 

Terms if the Interest Rate, the Barrier or the Upper Range and Lower Range is different for each Interest 

Period, as required)  

[Range Accrual Table] 

[Interest Period End 

Date(s) 

[Reference 

Observation]* 

[Interest Rate]* 

[Barrier] [Upper 

Range] 

[Lower Range] 

[insert date(s)] (repeat as 

required) 

[specify] (repeat as 

required) 

[specify] (repeat as 

required) 

[specify] (repeat as 

required)] 

*insert additional columns for "Interest Rate" and "Reference Observation" for each Interest Period 

if different 

 

(insert table below into paragraph 14(ii) (Range Accrual Note Provisions) of the Pro Forma Final Terms 

if Dual Reference Observation or Triple Reference Observation is applicable, and if the Interest Rate, 

Barrier 1 and Barrier 2, or the Upper Range 1 and Lower Range 1, Upper Range 2 and Lower Range 2, 

as applicable, is different for each Interest Period, as required) 

 

[Range Accrual Table] 

[Interes

t Period 

End 

Date(s) 

[Interes

t Rate] 

Accrual Condition 1 Accrual Condition 2 [Accrual Condition 3 

[Barrier 1] 

[Lower 

Range 1] 

[Reference 

Observatio

n 1]* 

[Upper 

Range 

1] 

[Barrier 2] 

[Lower 

Range 2] 

[Reference 

Observatio

n 2]* 

[Upper 

Range 

2] 

[Barrier 3] 

[Lower 

Range 3] 

[Reference 

Observatio

n 3]* 

[Upper 

Range 

3] 

[insert 

date(s)] 

(repeat as 

required) 

[specify] 

(repeat 

as 

required) 

[specify] 

(repeat as 

required) 

[specify] 

(repeat 

as 

required) 

[specify] 

(repeat as 

required) 

[specify] 

(repeat as 

required)] 

[specify] 

(repeat as 

required) 

[specify] 

(repeat as 

required)] 

                                                      
34  Insert for Range Accrual Notes if Minimum/Maximum Reference Rate is different for any Interest Period. 

35  Insert for Inverse Floating Rate Notes if Minimum/Maximum Reference Rate is different for any Interest Period. 

36  Insert for Range Accrual Notes if Minimum/Maximum Reference Rate is different for any Interest Period. 

37  Insert for Inverse Floating Rate Notes if Minimum/Maximum Reference Rate is different for any Interest Period. 

38  Insert for Inverse Floating Rate Notes if Minimum/Maximum Reference Rate is different for any Interest Period. 

39  Delete if Minimum/Maximum Reference Rate is not applicable for all Interest Periods. 

40  Delete if Minimum/Maximum Reference Rate is not applicable for all Interest Periods. 

41  Delete if Minimum/Maximum Reference Rate is not applicable for all Interest Periods. 
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*insert additional columns for "Reference Observation 1" under the heading "Accrual Condition 1", 

"Reference Observation 2" under the heading "Accrual Condition 2" and "Reference Observation 

3" under the heading "Accrual Condition 3", for each Interest Period if different. 

 

(insert table below into paragraph 14(ii) (Range Accrual Note Provisions) of the Pro Forma Final Terms 

if "Lev", Adj", "RA Cap", "RA Floor" and/or "Protection Level" are different for each Interest Period, 

as required) 

[Range Accrual Table] 

[Interest 

Period End 

Date(s) 

Lev Adj RA Cap RA Floor [Protection 

Level 

[insert date(s)] 

(repeat as 

required) 

[specify] 

(repeat as 

required) 

[specify] 

(repeat as 

required) 

[specify] 

(repeat as 

required) 

[specify] 

(repeat as 

required) 

[specify] 

(repeat as 

required)] 

 

(insert table below into paragraph 14(vi) (Spread Note Provisions) of the Pro Forma Final Terms if 

Relevant Spread Rate, or the Margin (Spread Interest Rate), Interest Participation Rate (Spread Interest 

Rate), Minimum Interest Rate and/or Maximum Interest Rate in respect of the Relevant Spread Rate for 

each Interest Period is different) 

[Rate Table for Spread Note Provisions] 

[Interest Period End Date(s)] 

[Relevant 

Spread 

Rate]42 

[Margin (Spread 

Interest Rate)]43 

[Interest 

Participation Rate 

(Spread Interest 

Rate)]44 

[Minimum/Maximum 

Interest Rate]45 

[Interest Payment Date(s) / [] 

[in each year] [adjusted in 

accordance with [specify 

Business Day Convention]/not 

adjusted]] 

[No] [Option 

One] / [Spread 

Cap] 

applicable 

[Not Applicable / 

[+/-][] per cent. per 

annum] (repeat as 

required) 

[] / [Not Applicable] 

(repeat as required) 

 

(insert table below into paragraph 14(vi) (Spread Note Provisions) of the Pro Forma Final Terms if 

Spread Rate 1 Margin, Spread Rate 2 Margin, Spread Rate 1 Interest Participation Rate, Spread Rate 2 

Interest Participation Rate, Minimum Reference Rate and/or Maximum Reference Rate for each Interest 

Period is different) 

Interest 

Period 

End 

Date(s) 

[Spread Rate 1] [Spread Rate 2] 

[Spread Rate 3]* 

[Spread Rate 1 

Margin] 

[Spread Rate 1 

Interest 

Participation 

Rate]46 

[Minimum/Maxim

um Reference 

Rate]* 

[Spread Rate 2 

Margin]* 

[Spread Rate 3 

Margin]* 

[Spread Rate 2 

Interest Participation 

Rate] [Spread Rate 3 

Interest Participation 

Rate]47 

[Minimum/Maximum 

Reference Rate]* 

                                                      
42  Insert if different for each Interest Period. 

43  Insert if Margin (Spread Interest Rate) is different for each Interest Period. 

44  Insert if Interest Participation Rate (Spread Interest Rate) is different for each Interest Period. 

45  Delete if Minimum/Maximum Interest Rate is not applicable or is the same for all Interest Periods. 

46  Insert additional columns for Spread Rate 1 Interest Participation Rate or Spread Rate 2 Interest Participation Rate if different for each 

 Interest Period. 

47  Insert additional columns for Spread Rate 1 Interest Participation Rate or Spread Rate 2 Interest Participation Rate if different for each 

 Interest Period. 
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[insert 

date(s)] 

(repeat as 

required) 

+/- [specify] 

(repeat as 

required) 

[specify] (repeat as 

required) 

+/- [specify] 

(repeat as 

required) 

[specify] (repeat as 

required)] 

*insert, if applicable, an additional column for "Spread Rate 3", and additional columns for 

"Spread Rate 3 Margin", "Spread Rate 3 Interest Participation Rate" and/or "Minimum/Maximum 

Reference Rate" if different for each Interest Period. 

 

(insert table below into paragraph 14(viii) (Synthetic Forward Rate Note Provisions) of the Pro Forma 

Final Terms if Relevant SF Rate, or the Margin (SF Interest Rate), Interest Participation Rate (SF 

Interest Rate), Minimum Interest Rate and/or Maximum Interest Rate in respect of the Relevant SF Rate 

for each Interest Period is different) 

[Rate Table for Synthetic Forward Rate Note Provisions] 

[Interest Period End 

Date(s)] 
[Relevant SF Rate]48 

[Margin (SF Interest 

Rate)]49 

[Interest 

Participation Rate 

(SF Interest Rate)]50 

[Minimum/Maximum 

Interest Rate]51 

[Interest Payment 

Date(s) / [] [in each 

year] [adjusted in 

accordance with 

[specify Business Day 

Convention]/not 

adjusted]] 

[Synthetic Forward 

Option One] / 

[Synthetic Forward 

Option Two] 

[Not Applicable / [+/-

][] per cent. per 

annum] (repeat as 

required) 

[] / [Not Applicable] 

(repeat as required) 

 

(insert table below into paragraph 14(viii) (Synthetic Forward Rate Note Provisions) of the Pro Forma 

Final Terms if Rate 1 Margin, Rate 2 Margin, Rate 1 Interest Participation Rate, Rate 2 Interest 

Participation Rate, SF Rate 1 Margin, SF Rate 2 Margin, SF Rate 1 Interest Participation Rate, SF Rate 

2 Interest Participation Rate, Minimum Reference Rate and/or Maximum Reference Rate for each 

Interest Period is different) 

Interest 

Period End 

Date(s) 

[SF] [Rate 1]* [SF] [Rate 2]* 

[SF] [Rate 1 

Margin]* 

[SF] [Rate 1 Interest 

Participation Rate] 

[Minimum/Maximu

m Reference Rate]* 

[SF] 

[Rate 2 

Margin]* 

[SF] [Rate 2 Interest 

Participation Rate] 

[Minimum/Maximu

m Reference Rate]* 

[insert date(s)] 

(repeat as 

required) 

+/- [specify] 

(repeat as 

required) 

[specify] (repeat as 

required) 

+/- 

[specify] 

(repeat as 

required) 

[specify] (repeat as 

required)] 

*insert, if applicable, additional columns if different for each Interest Period. 

 

                                                      
48  Insert if different for each Interest Period. 

49  Insert if Margin (SF Interest Rate) is different for each Interest Period. 

50  Insert if Interest Participation Rate (SF Interest Rate) is different for each Interest Period. 

51  Insert if Minimum/Maximum Interest Rate is different for each Interest Period. 



Pro Forma Final Terms Drafting Notes Schedule 1 

 

 702  

 

 

(insert table below into paragraph 14(ix) (Previous Coupon Linked Note Provisions) of the Pro Forma 

Final Terms if the Previous Coupon Reference Rate, Rate 1 and Rate 2 for each Interest Period or 

Interest Payment Date is different) 

[Rate Table for Previous Coupon Linked Notes] 

Previous Coupon Linked Interest Rate 

[Interest Period 

End Date(s)] 

[Previous Coupon 

Linked Payment 

Date] 

[Margin 

(Previous 

Coupon 

Linked 

Interest 

Rate)]52 

[Interest 

Participation 

Rate 

(Previous 

Coupon 

Linked 

Interest 

Rate)]53 

[Previous Coupon 

Reference Rate] 
[Rate 1]54 [Rate 2]55 

[Minimum 

/ 

Maximum 

Interest 

Rate]56 

[Interest Payment 

Date(s) / [] [in 

each year] [adjusted 

in accordance with 

[specify Business 

Day 

Convention]/not 

adjusted]] 

[Not 

Applicable / 

[+/-] [] per 

cent. per 

annum] (repeat 

as required)  

Previous Coupon[, 

[plus/minus] [(i)] 

Rate 1][, multiplied 

by Rate 1 

Participation Rate] 

[, [plus/minus] (ii) 

Rate 2][, multiplied 

by Rate 2 

Participation Rate] 

(repeat as required)  

[] / [Not Applicable] 

(repeat as required) 

[Relevant Swap Rate: 

[EUR/GBP/USD/Mid

-Market] Swap Rate 

Designated Maturity: 

[] 

[Relevant Financial 

Centre: []] 

Relevant Time: [] 

Reference Currency: [

] 

Interest 

Determination 

Date(s): [] 

Page: [] 

Reference Banks: []] 

(insert if required) 

[] / [Not 

Applicable] 

(repeat as 

required) 

 

(insert table below into paragraph 14(ix) (Previous Coupon Linked Note Provisions) of the Pro Forma 

Final Terms if the Rate 1 Participation Rate, Rate 2 Participation Rate, Minimum / Maximum Reference 

Rate for each Interest Period or Interest Payment Date is different) 

 

[Rate Table for Previous Coupon Linked Notes] 

Previous Coupon Reference Rate 

Rate 1 Rate 2 

                                                      
52  Delete if Margin is not applicable for all Interest Periods. 

53  Delete if Interest Participation Rate is not applicable for all Interest Periods. 

54  Delete if Rate 1 for a Previous Coupon Reference Rate is the same for all Interest Periods. 

55  Delete if Rate 2 for a Previous Coupon Reference Rate is the same for all Interest Periods. 

56  Delete if Minimum/Maximum Interest Rate is not applicable for all Interest Periods. 
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[Interest Period End 

Date(s)] [Previous 

Coupon Linked 

Payment Date] 

[Rate 1 

Participation 

Rate]57 

[Minimum / 

Maximum 

Reference 

Rate]58 

[Rate 2 

Participation 

Rate]59 

[Minimum / 

Maximum 

Reference 

Rate]60 

[insert date(s)] (repeat 

as required) 

[specify] 

(repeat as 

required) 

[specify] 

(repeat as 

required) 

[specify] 

(repeat as 

required) 

[specify] (repeat 

as required)] 

 

(insert table below into paragraph 14(x) (FX Performance Note Provisions) of the Pro Forma Final 

Terms if the Reserve Coupon Rate for each Interest Period or Interest Payment Date is different) 

[FX Performance Table for FX Performance Notes] 

[Interest 

Period 

End 

Date(s)] 

[Interest 

Payment 

Date(s)] 

[FX Performance 

1] 

[FX 

Performanc

e Valuation 

Date 1] 

[FX Performance 

2] 

[FX 

Performanc

e Valuation 

Date 2] 

FX 

Performanc

e 

Participatio

n rate 

[insert 

date(s)] 

(repeat 

as 

required) 

[[] / FX 

Performance 1 

shall be 

determined by 

reference to the 

Underlying 

specified in 

paragraph 13(ii) 

above / The rate 

determined as set 

out in paragraph 

15(B) above]  

(repeat as 

required) 

[[] / Not 

Applicable] 

(repeat as 

required) 

[[] / FX 

Performance 2 

shall be 

determined by 

reference to the 

Underlying 

specified in 

paragraph 13(ii) 

above / The rate 

determined as set 

out in paragraph 

15(C) above 

above] (repeat as 

required) 

[[] / Not 

Applicable] 

(repeat as 

required) 

[[] / Not 

Applicable] 

(repeat as 

required) 

 

(insert table below into paragraph 14(xi) (Reserve Coupon Note Provisions) of the Pro Forma Final 

Terms if the Reserve Coupon Rate for each Interest Period or Interest Payment Date is different) 

[Reserve Coupon Table for Reserve Coupon Notes] 

[Interest Period End Date(s)] [Interest 

Payment Date(s)] 

Reserve Coupon 

[insert date(s)] (repeat as required) [] per cent. per annum (repeat as required) 

 

(insert table below into paragraph 20(iv) (Mandatory Early Redemption) of the Pro Forma Final Terms 

if the Mandatory Early Redemption Amount for each Mandatory Early Redemption Date is different) 

[Mandatory Early Redemption Table] 

Mandatory Early 

Redemption Date(s) 

Specified MER 

Determination 

Date(s) 

Mandatory Early 

Redemption Amount 

[TARN Rate] 

[insert date(s)] 

(repeat as required) 

[insert date(s)] (repeat 

as required) 

[specify] (repeat as 

required) 

[specify] 

(repeat as required)  

 

                                                      
57  Delete if Interest Participation Rate is not applicable for all Interest Periods. 

58  Delete if Minimum/Maximum Reference Rate is not applicable for all Interest Periods. 

59  Delete if Interest Participation Rate is not applicable for all Interest Periods. 

60  Delete if Minimum/Maximum Reference Rate is not applicable for all Interest Periods. 
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PRO FORMA FINAL TERMS DRAFTING NOTES SCHEDULE 2 

(Details of Reference Rate(s) (or Specified Rate(s) in the case of Inverse Floating Rate Notes) to be 

inserted into the Pro Forma Final Terms, as required)  

 

[Reference Rate [One(s)]/Specified Rate [One] 

(insert for Inverse Floating Rate Notes): 

[Fixed Interest Rate/Floating Interest Rate/CMS 

Interest Rate/Forward Rate] 

(insert if any Reference Rate is a Fixed Interest 

Rate) [Specified Fixed Rate: (delete if not 

applicable) 

[] per cent. per annum 

 [Margin (for the Specified Fixed Rate):] 

(delete if not applicable) 

[] 

 [Interest Participation Rate (for the 

Specified Fixed Rate):] (delete if not 

applicable) 

[] 

(insert if any Reference Rate is a Floating Interest 

Rate) [Manner in which the Floating Interest 

Rate(s) is/are to be determined: 

[Screen Rate Determination / USD LIBOR 

Screen Rate Determination / ISDA 

Determination / SONIA Floating Rate 

Determination] applies] 

(insert if any Reference Rate is a Floating Interest 

Rate and Screen Rate Determination is 

applicable) [Screen Rate Determination: 

[Applicable/Not Applicable] 

 [Reference Rate: [insert currency] [EURIBOR / LIBOR / STIBOR 

/ NIBOR / CIBOR / ROBOR / TIBOR / HIBOR] 

[BBSW (being the Sydney average mid rate for 

AUD bills of exchange)] [BKBM (being the 

Wellington rate for New Zealand Dollar bills of 

exchange)] [As set out in the Reference Rate 

Table] (if more than one interest rate, specify 

Interest Period End Dates to which each interest 

rate applies by inserting a Reference Rate Table, 

the form of which is set out in Drafting Notes 

Schedule 1) 

 Designated Maturity: [] month[s] [(the "Designated Maturity") 

(include where Linear Interpolation is 

applicable)] [Not Applicable] [As set out in the 

Reference Rate Table] 

 Specified Time: [] [As specified in Valuation and Settlement 

Condition 5(h) (Definitions)] [Not Applicable] 

[As set out in the Reference Rate Table] 

 Relevant Financial Centre: [] [As specified in Valuation and Settlement 

Condition 5(h) (Definitions)] [Not Applicable] 

[As set out in the Reference Rate Table] 

 [Interest Determination 

Date(s)][Specified Lock-in 

Determination Date(s)][Specified MER 

Determination Date(s)]: 

[Daily/Periodic] Rate Determination is 

applicable: 

[(Specify e.g. any relevant Valuation 

Date(s))/[(specify)] day on which commercial 

banks are open for business (including dealing in 

foreign exchange and foreign currency deposits) 
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in [(specify)] prior to the start of each Interest 

Period/First day of each Interest 

Period/[(specify)] day on which the TARGET2 

System is open prior to the start of each Interest 

Period] [As specified in Valuation and Settlement 

Condition 5(h) (Definitions)] [As set out in the 

Reference Rate Table] 

 Page: [] 

 Reference Banks: [][As specified in Valuation and Settlement 

Condition 5(h) (Definitions)] 

 [Margin (for the Screen Rate):] (delete 

if not applicable) 

[] 

 [Interest Participation Rate (for the 

Screen Rate):] (delete if not applicable) 

[] 

(insert if any Reference Rate is a Floating Interest 

Rate and USD LIBOR Screen Rate Determination 

is applicable) [USD LIBOR Screen Rate 

Determination: 

[Applicable/Not Applicable] 

 Reference Rate: [USD LIBOR] 

[As set out in the Reference Rate Table] (If more 

than one specify Interest Period End Dates to 

which each interest rate applies by inserting a 

Reference Rate Table, the form of which is set out 

in Drafting Notes Schedule 1) 

 Designated Maturity: [[] month[s]] [(the "Designated Maturity") 

(include where Linear Interpolation is 

applicable)] [As set out in the Reference Rate 

Table] 

 Interest Determination Date(s): [Daily/Periodic] Rate Determination is 

applicable: 

[Second day on which commercial banks are 

open for business (including dealings in foreign 

exchange and foreign currency deposits) in 

London prior to the start of each Interest Period] 

[As specified in Valuation and Settlement 

Condition 5(h) (Definitions)] [As set out in the 

Reference Rate Table] 

 Page: [Reuters Screen LIBOR01] [As set out in the 

Reference Rate Table]] 

 Specified Time: [][As specified in Valuation and Settlement 

Condition 5(h) (Definitions)] [Not Applicable] 

[As set out in the Reference Rate Table] 

 Reference Banks: [][As specified in Valuation and Settlement 

Condition 5(h) (Definitions)] 

 [Margin (for the USD LIBOR Screen 

Rate):] (delete if not applicable) 

[] 
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 [Interest Participation Rate (for the USD 

LIBOR Screen Rate):] (delete if not 

applicable) 

[] 

 (insert if any Reference Rate is a Floating 

Interest Rate and ISDA Determination is 

applicable) [ISDA Determination: 

[Applicable/Not Applicable] 

 Floating Rate Option: [] 

 Designated Maturity: [] 

 Reset Date: [][First day of the relevant Interest Period]] 

 [Margin (for the ISDA Rate):] (delete if 

not applicable) 

[] 

 [Interest Participation Rate (for the 

ISDA Rate):] (delete if not applicable) 

[]] 

(insert if Reference Rate is a SONIA Floating 

Rate) [SONIA Floating Rate Determination: 

[Applicable/Not Applicable] 

 Reference Rate: [] 

 Compounded Daily SONIA (Shift): [Applicable/Not Applicable] 

 Compounded Daily SONIA (Lag): [Applicable/Not Applicable] 

 Page: []/[SONIAOSR=] 

 Interest Determination Date(s): [Fifth London Banking Day prior to the end of 

each Interest Period]/[]] 

 [Margin (for the SONIA Floating 

Rate):] (delete if not applicable) 

[] 

(insert if Reference Rate is a CMS Interest Rate) 

[CMS Interest Rate: 

[Single CMS Interest Rate/Worse of CMS 

Interest Rates/CMS Spread Interest Rate] 

 ["CMS Reference 

Rate [1]"] (If CMS 

Interest Rate is 

"Worse of CMS 

Interest Rates" or 

"CMS Spread Interest 

Rate", insert heading 

"CMS Reference Rate 

1") 

["CMS Reference Rate 

2"] (If CMS Interest 

Rate is "Worse of CMS 

Interest Rates" or "CMS 

Spread Interest Rate", 

insert this column) 

 Relevant Swap Rate: [EUR/GBP/USD/ 

Mid-Market] Swap 

Rate 

[[EUR/GBP/USD/ 

Mid-Market] Swap 

Rate 

 Designated Maturity: [][month[s]/year[s]] [][month[s]/year[s]] 

 [ Relevant Financial Centre:] 

(Insert if Relevant Swap Rate is Mid-

Market Swap Rate) 

[] [] 
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 Relevant Time: []  []  

 Reference Currency: [] []  

 Interest Determination  

Date(s): 

[[Daily/Periodic] Rate 

Determination is 

applicable: []][] 

[[Daily/Periodic] Rate 

Determination is 

applicable: []][] 

 Page: [] [] 

 Reference Banks: [][As specified in 

Valuation and 

Settlement Condition 

5(b)(ii)(D) (CMS 

Reference Rate 

Fallback Provisions)] 

[][As specified in 

Valuation and 

Settlement Condition 

5(b)(ii)(D) (CMS 

Reference Rate 

Fallback Provisions)] 

 Margin [1] (for CMS Reference Rate 

[1]): 

[Not Applicable/[+/-][] per cent. per annum] 

(specify each Margin [1] if more than one by 

inserting a Rate Table, the form of which is in 

Drafting Notes Schedule 1) 

 (If CMS Interest Rate is "Worse of CMS Interest 

Rates" or "CMS Spread Interest Rate", insert the 

following sub-paragraph) 

 [Margin 2 (for CMS Reference Rate 2):]  [Not Applicable/[+/-][] per cent. per annum] 

(specify each Margin 2 if more than one by 

inserting a Rate Table, the form of which is in 

Drafting Notes Schedule 1) 

 Interest Participation Rate [1] (for CMS 

Reference Rate [1]):  

[]/[Not Applicable]  

(specify each Interest Participation Rate [1] if 

more than one by inserting a Rate Table, the form 

of which is in Drafting Notes Schedule 1) 

 (If CMS Interest Rate is "Worse of CMS Interest 

Rates" or "CMS Spread Interest Rate", insert the 

following sub-paragraph) 

 [Interest Participation Rate 2 (for CMS 

Reference Rate 2):]  

[[]/[Not Applicable]  

(specify each Interest Participation Rate 2 if 

more than one by inserting a Rate Table, the form 

of which is in Drafting Notes Schedule 1)]] 

(insert if any Reference Rate is a Forward Rate – 

applicable only in respect of Volatility Bond Note 

Provisions) 

 

 [Reference Rate: Implied Forward Rate: [specify] forward rate (if 

more than one forward rate, specify Interest 

Period End Dates to which each forward rate 

applies by inserting a Reference Rate Table, the 

form of which is set out in Drafting Notes 

Schedule 1) 

 Relevant Financial Centre: [] 

 Specified Time: [] 
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 Interest Determination Date(s): Periodic Rate Determination is applicable: 

[Specify] 

 Forward Rate Reference Banks: [][As specified in Valuation and Settlement 

Condition 5(b)(iii) (Forward Rate Notes)]] 

[Reference Rate [One(s)/Two(s)] /Specified Rate 

Two (insert for Inverse Floating Rate Notes):] 

[Fixed Interest Rate/ Floating Interest Rate/CMS 

Interest Rate] (repeat above details as required 

for Reference Rate Two or if there is more than 

one Reference Rate Ones, or Specified Rate Two 

for Inverse Floating Rate Notes) 

[Insert if applicable:  

 (insert if any Reference Rate  

is subject to a Minimum Reference Rate) 

[Minimum Reference Rate:  

[] [Not Applicable]] [] [Not Applicable]] 

 (insert if any Reference Rate is subject 

to a Maximum Reference Rate) 

[Maximum Reference Rate:  

[] [Not Applicable]] [] [Not Applicable]]] 
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[SCHEDULE TO FINAL TERMS] 

(Insert as a Schedule to the Final Terms as required) 

(Insert if Reference Observation (or if Dual Reference Observation or Triple Reference Observation 

is applicable, Reference Observation 1 and Reference Observation 2) is different for each Interest 

Period) 

[Reference Observation Table] 

 Reference Observation [1] [2] [3]* 

 Reference Rate [One[s]]  
(repeat as required if more than one Reference Rate One) 

Interest Period End 

Date(s) 

Specified Fixed 

Rate/Reference Rate/Floating 

Rate Option/Relevant Swap 

Rate 

[Page] [Relevant 

Financial 

Centre]61 

[Reset Date] 

[Interest 

Determination 

Date(s)]62 

[Reference 

Banks]63 

[Specified 

Time/Relevant 

Time]64 

[Interest Payment 

Date(s) / [] [in each 

year] [adjusted in 

accordance with 

[specify Business 

Day Convention]/not 

adjusted]] (See 

General Condition 

6(g) (Business Day 

Convention)) 

[Specified Fixed Rate: [] % 

per annum] 

[Reference Rate: [] month[s] 

[(the "Designated Maturity") 

(include where Linear 

Interpolation is applicable)] 

[insert currency] [EURIBOR / 

LIBOR / STIBOR / NIBOR / 

CIBOR / ROBOR / TIBOR / 

HIBOR] [BBSW (being the 

Sydney average mid rate for 

AUD bills of exchange)] 

[BKBM (being the Wellington 

rate for New Zealand Dollar 

bills of exchange)]] 

[Floating Rate Option: []] 

month[s] (the "Designated 

Maturity") []] [SONIA 

Floating Rate (specify details)] 

[Relevant Swap Rate: 

[month[s]/year[s]] (the 

Designated Maturity) 

[EUR/GBP/USD/Mid-Market] 

Swap Rate 

Reference Currency: []] 

[] [] [] 

 [Reference Rate Ones] 

 Specified Fixed Rate/Reference 

Rate/Floating Rate 

Option/Relevant Swap Rate 

[Page

] 

[Relevant 

Financial 

Centre]65 

[Reset Date] 

[Reference 

Banks]67 

 

[Specified 

Time/Relevant 

Time]68 

                                                      
61  Insert if not specified in the Valuation and Settlement Conditions. 

62  Insert if not specified in the Valuation and Settlement Conditions. 

63 Insert if Reference Rate is other than LIBOR, EURIBOR, BBSW or BKBM. 

64  Insert if not specified in the Valuation and Settlement Conditions. 

65  Insert if not specified in the Valuation and Settlement Conditions. 

67 Insert if Reference Rate is other than LIBOR, EURIBOR, BBSW or BKBM. 

68  Insert if not specified in the Valuation and Settlement Conditions. 
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[Interest 

Determination 

Date(s)]66 

 [Reference Rate Two[s]]  
(repeat as required if more than one Reference Rate Two) 

 Specified Fixed Rate/Reference 

Rate/Floating Rate 

Option/Relevant Swap Rate 

[Page

] 

[Relevant 

Financial 

Centre]69 

[Reset Date] 

[Interest 

Determination 

Date(s)]70 

[Reference 

Banks]71 

[Specified 

Time/Relevant 

Time]72 

 [Reference Rate Two[s]] 

 Specified Fixed Rate/Reference 

Rate/Floating Rate 

Option/Relevant Swap Rate 

[Page

] 

[Relevant 

Financial 

Centre]73 

[Reset Date] 

[Interest 

Determination 

Date(s)]74 

[Reference 

Banks]75 

[Specified 

Time/Relevant 

Time]76 

* Insert additional columns for Reference Observation 2 and/or Reference Observation 3 if different for 

each Interest Period 

(Insert if Rollerball Reference Observation or Rollerball Barrier is different for each Mandatory 

Early Redemption Date) 

[Rollerball Reference Determination Table] 

 [Rollerball Reference Observation] [Rollerball Barrier]* 

Interest Period End 

Date(s) 

[Specified Fixed 

Rate/]Reference Rate/Floating 

Rate Option/Relevant Swap 

Rate 

[Page] [Relevant 

Financial 

Centre]77 

[Reset Date] 

[MER 

Determination 

Date(s)]78 

[Reference 

Banks]79 

[Specified 

Time/Relevant 

Time]80 

[Interest Payment 

Date(s) / [] [in each 

year] [adjusted in 

accordance with 

[specify Business 

Day Convention]/not 

adjusted]] (See 

General Condition 

[Specified Fixed Rate: [] % per 

annum] 

[Reference Rate: [] month[s] 

[(the Designated Maturity) 

(include where Linear 

Interpolation is applicable)] 

[insert currency] [EURIBOR / 

LIBOR / STIBOR / NIBOR / 

[] [] [] 

                                                      
66  Insert if not specified in the Valuation and Settlement Conditions. 

69  Insert if not specified in the Valuation and Settlement Conditions. 

70  Insert if not specified in the Valuation and Settlement Conditions. 

71 Insert if Reference Rate is other than LIBOR, EURIBOR, BBSW or BKBM. 

72  Insert if not specified in the Valuation and Settlement Conditions. 

73  Insert if not specified in the Valuation and Settlement Conditions. 

74  Insert if not specified in the Valuation and Settlement Conditions. 

75 Insert if Reference Rate is other than LIBOR, EURIBOR, BBSW or BKBM. 

76  Insert if not specified in the Valuation and Settlement Conditions. 

77  Insert if not specified in the Valuation and Settlement Conditions.  

78  Insert if not specified in the Valuation and Settlement Conditions.  

79  Insert if Reference Rate is other than LIBOR, EURIBOR, BBSW or BKBM.  

80  Insert if not specified in the Valuation and Settlement Conditions. 
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6(g) (Business Day 

Convention)) 

CIBOR / ROBOR / TIBOR / 

HIBOR] [BBSW (being the 

Sydney average mid rate for 

AUD bills of exchange)] 

[BKBM (being the Wellington 

rate for New Zealand Dollar 

bills of exchange)]] 

[Floating Rate Option: []] 

month[s] (the Designated 

Maturity) []] [SONIA Floating 

Rate (specify details)] 

[Relevant Swap Rate: 

[month[s]/year[s]] (the 

Designated Maturity) 

[EUR/GBP/USD/Mid-Market] 

Swap Rate 

Reference Currency: []] 

* Insert additional columns for Rollerball Barrier if different for each Mandatory Early Redemption 

Date
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APPENDIX 1 – CREDIT LINKED NOTES 

(a) N-th to Default Basket Credit Linked Notes – Appendix 1  

Reference 

Entity  

Transaction 

Type: 

Standard 

Reference 

Obligation 

Reference 

Obligations: 

Seniority Level: 

[●] [●] [Applicable]/[Not 

Applicable] 

[Specify 

Reference 

Obligations, 

where applicable 

including a short 

description 

thereof if the 

Reference Entity 

is not a 

sovereign] 

[Senior Level] 

[Subordinated 

Level] 

[Senior Non-

Preferred Level] 

[●] [●] [Applicable]/[Not 

Applicable] 

[Specify 

Reference 

Obligations, 

where applicable, 

including a short 

description 

thereof if the 

Reference Entity 

is not a 

sovereign] 

[Senior Level] 

[Subordinated 

Level] 

[Senior Non-

Preferred Level] 

 

(Repeat rows as necessary) 

(b) [Linear Basket Credit Linked Notes][Portfolio Tranched Credit Linked Notes] – Appendix 1 

Reference Entity 

and Transaction 

Type: 

Reference Entity 

Weighting: 

Reference 

Obligations: 

Reference Entity 

Notional 

Amount: 

Seniority Level: 

[●] [●] [Specify 

Reference 

Obligations, 

including a short 

description 

thereof if the 

Reference Entity 

is not a sovereign, 

where applicable] 

[●] [Senior Level]/ 

[Subordinated 

Level] /[Senior 

Non-Preferred 

Level] 

[●] [●] [Specify 

Reference 

Obligations, 

including a short 

description 

thereof if the 

Reference Entity 

is not a sovereign, 

where applicable] 

[●] [Senior Level]/ 

[Subordinated 

Level] /[Senior 

Non-Preferred 

Level] 

 

(Repeat rows as necessary) 
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(c) [Index Untranched Credit Linked Notes ]/[Index Tranched Credit Linked Notes] – Appendix 1 

The table below reflects data from the Index Annex as at Index Annex Date which will be subject to 

adjustments effected to the Index Annex. 

Reference Entity 

and Transaction 

Type: 

Reference Entity 

Weighting: 

Reference 

Obligations: 

Reference Entity 

Notional 

Amount: 

Seniority Level: 

[●] [●] [Specify 

Reference 

Obligations, 

including a short 

description 

thereof if the 

Reference Entity 

is not a sovereign, 

where applicable] 

[●] [Senior Level]/ 

[Subordinated 

Level] /[Senior 

Non-Preferred 

Level] 

[●] [●] [Specify 

Reference 

Obligations, 

including a short 

description 

thereof if the 

Reference Entity 

is not a sovereign, 

where applicable] 

[●] [Senior Level]/ 

[Subordinated 

Level] /[Senior 

Non-Preferred 

Level] 

 

(Repeat rows as necessary) 

(d) [Index Tranched Credit Linked Notes] – Settled Entity Matrix  

The table below reflects data from the Index Annex as at  Index Annex Date. 

Settled Entity:  Weighted Average Final Final 

Price: 

Weighting: 

[Specify] [Specify] [Specify] 

[Specify] [Specify] [Specify] 

 

(Repeat rows as necessary) 
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APPENDIX 2 – INDEX SKEW NOTES 

The table below reflects data from the Index Annex as at Index Annex Date which will be subject to 

adjustments effected to the Index Annex. 

Reference 

Entity:  

Transactio

n Type: 

Weighting: Reference 

Entity 

Notional 

Amount: 

Standard 

Reference 

Obligation 

Reference 

Obligations: 

[Specify] [Specify] [Specify] [Specify] [Applicable]/[Not 

Applicable] 

[Specify Reference 

Obligations, where 

applicable , 

including a short 

description thereof 

if the Reference 

Entity is not a 

sovereign] 

[Specify] [Specify] [Specify] [Specify] [Applicable]/[Not 

Applicable] 

[Specify Reference 

Obligations, where 

applicable, 

including a short 

description thereof 

if the Reference 

Entity is not a 

sovereign] 

 

(Repeat rows as necessary) 

Index Skew Notes – Hypothetical Single Name Set  

Reference 

Entity 

Transaction 

Type 

Standard 

Reference 

Obligation 

Reference 

Obligation 

Seniority 

Level 

Floating 

Rate Payer 

Calculation 

Amount 

(Insert 

Currency) 

[Specify] [Specify] [Applicable]/[N

ot Applicable] 

[Specify 

Reference 

Obligations, 

where 

applicable , 

including a 

short 

description 

thereof if the 

Reference 

Entity is not a 

sovereign] 

[Senior 

Level] 

[Subordinated 

Level] 

[Senior Non 

Preferred 

Level] 

[Specify] 

[Specify] [Specify] [Applicable]/[N

ot Applicable] 

[Specify 

Reference 

Obligations, 

where 

applicable, 

including a 

short 

description 

[Senior 

Level] 

[Subordinated 

Level] 

[Specify] 



Pro Forma Final Terms Drafting Notes Schedule 2 

 

 715  

 

 

thereof if the 

Reference 

Entity is not a 

sovereign] 

[Senior Non 

Preferred 

Level] 

 

(Repeat rows as necessary) 
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[ANNEX] 

SUMMARY OF THE NOTES 

(insert completed Summary for the Notes where the denomination of the Notes is less than EUR100,000)]
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SECTION G.4 – PRO FORMA PRICING SUPPLEMENT 

[PROHIBITION OF SALES TO EEA AND UK RETAIL INVESTORS – [Other than with respect 

to offers of the Notes in [specify jurisdiction(s)] for which a PRIIPs KID is being prepared] [during the 

period[s][]-[] (repeat periods as necessary), [T]/[t]he Notes are not intended to be offered, sold or 

otherwise made available to and should not be offered, sold or otherwise made available to any retail 

investor in the European Economic Area ("EEA") or in the United Kingdom (the "UK"). For these 

purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in point 

(11) of Article 4(1) of Directive 2014/65/EU (as amended or superseded, "MiFID II"); or (ii) a customer 

within the meaning of Directive (EU) 2016/97 (the "Insurance Distribution Directive"), where that 

customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; 

or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129 (as amended, the "Prospectus 

Regulation"). Consequently[, save as provided above,] no key information document required by 

Regulation (EU) No 1286/2014 (as amended, the "PRIIPs Regulation") for offering or selling the Notes 

or otherwise making them available to retail investors in the EEA or in the UK has been prepared and 

therefore offering or selling the Notes or otherwise making them available to any retail investor in the 

EEA or in the UK may be unlawful under the PRIIPs Regulation.]1 

[Notification under Section 309B(1)(c) of the Securities and Futures Act (Chapter 289) of 

Singapore, as modified or amended from time to time (the SFA) - The Issuer has determined the 

classification of the Notes as prescribed capital markets products (as defined in the Securities and Futures 

(Capital Markets Products) Regulations 2018 of Singapore) and Excluded Investment Products (as 

defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-

N16: Notice on Recommendations on Investment Products)].2 

Pricing Supplement dated [] 

[Citigroup Inc./Citigroup Global Markets Holdings Inc./Citigroup Global Markets Funding 

Luxembourg S.C.A.]3 

Legal Entity Identifier (LEI): 

[6SHGI4ZSSLCXXQSBB395]/[82VOJDD5PTRDMVVMGV31]/[549300EVRWDWFJUNNP53] 

Issue of [Specify Aggregate Principal Amount of Tranche/(specify aggregate number of Units of 

Tranche) Units of (specify principal amount of each Unit)] [Title of Notes] 

[Guaranteed by Citigroup Inc.] 4 

[Guaranteed by Citigroup Global Markets Limited]5 

Under the U.S.$60,000,000,000 Global Medium Term Note Programme 

[The Notes are intended to qualify as eligible debt securities for purposes of the Federal Reserve's total 

loss-absorbing capacity ("TLAC") rule. As a result, in the event of a Citigroup Inc. bankruptcy, Citigroup 

Inc.'s losses and any losses incurred by its subsidiaries would be imposed first on Citigroup Inc.'s 

shareholders and then on its unsecured creditors, including the holders of the Notes. Further, in a 

bankruptcy proceeding of Citigroup Inc., any value realised by holders of the Notes may not be sufficient 

                                                      
1  Legend to be included on front of the Pricing Supplement (i) for offers concluded on or after 1 January 2018 if the Notes potentially 

constitute "packaged" products or the issuer wishes to prohibit offers to EEA or UK retail investors for any other reason, in which case 

the selling restriction should be specified to be "Applicable" (ii) for offers concluded before 1 January 2018 at the option of the parties. 

2  To insert notice if classification of the Notes is not "capital markets products other than prescribed capital markets products", pursuant 

to Section 309B of the SFA or Specified Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment 

Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products). Relevant Dealer(s) to consider whether it 

/ they have received the necessary product classification from the Issuer prior to the launch of the offer, pursuant to Section 309B of the 

SFA. 
33  Delete as applicable 

4  Delete where the Issuer is Citigroup Inc. or CGMFL 

5  Delete where the Issuer is Citigroup Inc. or CGMHI 
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to repay the amounts owed on the Notes. For more information about the consequences of TLAC on the 

notes, you should refer to "Citi Resolution Plan (CSA, etc.) in relation to Notes issued by Citigroup Inc. 

" in the section "Description of Citigroup Inc" in the Citigroup Inc. Rates Base Prospectus.] 

[The Notes do not constitute a participation in a collective investment scheme in the meaning of 

the Federal Act on Collective Investment Schemes and are not licensed by the Swiss Financial 

Market Supervisory Authority (FINMA) thereunder. Accordingly, neither the Notes nor holders 

of the Notes benefit from protection under the Federal Act on Collective Investment Schemes or 

supervision by the FINMA and investors are exposed to the credit risk of the Issuer [and the 

CGMHI Guarantor]6 [and the CGMFL Guarantor]68.]7 

The Base Listing Particulars referred to below (as completed by this Pricing Supplement) has been 

prepared on the basis that any offer of Notes in any Member State of the EEA or in the United Kingdom 

(each, a "Relevant State") will be made pursuant to an exemption under the Prospectus Regulation from 

the requirement to publish a prospectus for offers of the Notes. Accordingly any person making or 

intending to make an offer in that Relevant State of the Notes may only do so in circumstances in which 

no obligation arises for the Issuer or any Dealer to publish a prospectus pursuant to Article 3 of the 

Prospectus Regulation or supplement a prospectus pursuant to Article 23 of the Prospectus Regulation, 

in each case, in relation to such offer. None of the Issuer[, the CGMHI Guarantor]69 [the CGMFL 

Guarantor]68 and any Dealer has authorised, nor does any of them authorise, the making of any offer of 

Notes in any other circumstances. 

[For the purpose hereof, the expression "Prospectus Regulation" means Regulation (EU) 2017/1129 (as 

amended).]  

The Notes [and the CGMHI Deed of Guarantee]2 [and the CGMFL Deed of Guarantee]3 have not been 

and will not be registered under the United States Securities Act of 1933, as amended (the "Securities 

Act") or any state securities law. [The Notes [and the CGMHI Deed of Guarantee]2 [and the CGMFL 

Deed of Guarantee]68 are being offered and sold outside the United States to non-U.S. persons in reliance 

on Regulation S under the Securities Act ("Regulation S") and may not be offered or sold within the 

United States or to, or for the account or benefit of, any U.S. person (as defined in Regulation S) Each 

purchaser of the Notes or any beneficial interest therein will be deemed to have represented and agreed 

that it is outside the United States and is not a U.S. person and will not sell, pledge or otherwise transfer 

the Notes or any beneficial interest therein at any time within the United States or to, or for the account 

or benefit of, a U.S. person, other than the Issuer or any affiliate thereof.]8 [The Notes are being offered 

and sold solely to "qualified institutional buyers" ("QIBs") in reliance on the exemption from registration 

under the Securities Act provided by Rule 144A thereunder ("Rule 144A"). Each purchaser of the Notes 

or any beneficial interest therein will be deemed to have represented and agreed that it and each account 

for which it is purchasing (or holding) Notes is a QIB and that it will not sell, pledge or otherwise transfer 

the Notes or any beneficial interest therein at any time to any person other than (a) the Issuer or any 

affiliate thereof or (b) a person it reasonably believes to be a QIB purchasing the Notes for its own 

account or for the account of one or more QIBs in a transaction meeting the requirements of Rule 144A 

and in accordance with all applicable securities laws of any State of the United States and any other 

jurisdiction.]9 The Notes [and the CGMHI Deed of Guarantee]69 [and the CGMFL Deed of Guarantee]68 

do not constitute, and have not been marketed as, contracts of sale of a commodity for future delivery 

(or options thereon) subject to the United States Commodity Exchange Act, as amended, and trading in 

the Notes has not been approved by the United States Commodity Futures Trading Commission under 

the United States Commodity Exchange Act, as amended. For a description of certain restrictions on 

offers and sales of Notes, see "General Information relating to the Programme and the Notes - 

Subscription and Sale and Transfer and Selling Restrictions" in the Base Listing Particulars. 

                                                      
6  Delete where the Issuer is Citigroup Inc. or CGMFL 

7  Include this legend where the Notes are offered in Switzerland 

8  Include for Notes offered in reliance on Regulation S 

9  Include for the Notes offered in reliance on Rule 144A 
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The Notes may not be offered or sold to, or acquired by, any person that is, or whose purchase and 

holding of the Notes is made on behalf of or with "plan assets" of, an employee benefit plan subject to 

Title I of the U.S. Employee Retirement Income Security Act of 1974, as amended ("ERISA"), a plan, 

individual retirement account or other arrangement subject to Section 4975 of the U.S. Internal Revenue 

Code of 1986, as amended (the "Code") or an employee benefit plan or other plan or arrangement subject 

to any laws, rules or regulations substantially similar to Title I of ERISA or Section 4975 of the Code. 

PART A – CONTRACTUAL TERMS 

[The Notes are [English/New York] Law Notes[ that are also [Swedish Notes [(and therefore the Issuer 

shall have the right to obtain extracts from the register of creditors (Sw.skuldbok) from Euroclear 

Sweden)]] [and] [Finnish Notes [(and therefore the Issuer shall, subject to regulations of Euroclear 

Finland and applicable laws, be entitled to acquire from Euroclear Finland a list of the holders of Finnish 

Notes, PROVIDED THAT it is technically possible for Euroclear Finland to maintain such a list)].]  

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth 

under the section entitled ["Terms and Conditions of the Notes", the Valuation and Settlement Schedule 

and the Underlying Schedule[s] [applicable to [the/each] Underlying]] in the Base Listing Particulars 

[and the Supplement[s].  

This document constitutes the Pricing Supplement of the Notes described herein and must be read in 

conjunction with the Base Listing Particulars [as so supplemented]. Full information on the Issuer[, the 

CGMHI Guarantor]10 [the CGMFL Guarantor]11 and the offer of the Notes is only available on the basis 

of the combination of this Pricing Supplement and the Base Listing Particulars [as so supplemented].  

The Base Listing Particulars [and the Supplement[s]] [is] [are] available for viewing at the offices of the 

Paying Agents and on [the website of Euronext Dublin (www.ise.ie)] [and] [the website of the [] ([])]. 

[In addition, this Pricing Supplement is available [(specify)]]. 

[Use this paragraph if the Base Listing Particulars has not been supplemented: For the purposes hereof, 

"Base Listing Particulars" means the [Citigroup Inc./CGMHI/CGMFL] Rates Base Listing Particulars 

in relation to the Programme dated [] May 2020.] 

[Use this paragraph if the Base Listing Particulars has been supplemented: For the purposes hereof, 

"Base Listing Particulars" means the [Citigroup Inc./CGMHI/CGMFL] Rates Base Listing Particulars 

relating to the Programme dated [] May 2020, as supplemented by a Supplement (No. []) dated [] 

([the] "Supplement [No. []]")[, a Supplement (No. []) dated [] ([the] "Supplement [No. []]")] [and 

a Supplement (No. []) dated [] ("Supplement No. []" and, together with [Supplement No. []] [and 

Supplement No. [],] the "Supplements")].] 

[The following alternative language applies if the first tranche of an issue which is being increased was 

issued under a Base Listing Particulars with an earlier date.  

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the 

"Conditions") set forth under the section entitled "Terms and Conditions of the Notes", [and the 

Underlying Schedule[s] applicable to [the/each] Underlying] in the Base Listing Particulars [as 

supplemented by the Supplement[s]].  

This document constitutes the Pricing Supplement of the Notes described herein and must be read in 

conjunction with the Current Base Listing Particulars [and the Supplement[s] thereto, save in respect of 

the Conditions which are extracted from the Base Listing Particulars [as supplemented by the 

Supplement[s] thereto] and are incorporated by reference into the Current Base Listing Particulars. Full 

information on the Issuer[, the CGMFL Guarantor]12 and the offer of the Notes is only available on the 

                                                      
10  Delete where the Issuer is Citigroup Inc. or CGMFL 

11  Delete where the Issuer is Citigroup Inc. or CGMHI 

12 Delete where the Issuer is Citigroup Inc. or CGMHI 

http://www.ise.ie/
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basis of the combination of this Pricing Supplement and the Base Listing Particulars [and the 

Supplement[s] thereto] and the Current Base Listing Particulars [and the Supplement[s] thereto]. 

The Base Listing Particulars [and the Supplement[s] to the Base Listing Particulars [is/are] available for 

viewing at the offices of the Paying Agents and on [the website of Euronext Dublin (www.ise.ie)] [and] 

[the website of [] ([])]. The Current Base Listing Particulars [and the Supplement[s] to the Current 

Base Listing Particulars [is/are] available for viewing at the offices of the Paying Agents and on [the 

website of Euronext Dublin (www.ise.ie)] [and] [the website of [] ([])]. In addition, this Pricing 

Supplement is available [(specify)].] 

[Use this paragraph if the Conditions have not been amended by way of a Supplement to the Base Listing 

Particulars: For the purposes hereof, "Base Listing Particulars" means the [Citigroup 

Inc./CGMHI/CGMFL] Rates Base Listing Particulars relating to the Programme dated [].] 

[Use this paragraph if the Conditions have been amended by way of a Supplement to the Base Listing 

Particulars: For the purposes hereof, "Base Listing Particulars" means the [Citigroup 

Inc./CGMHI/CGMFL] Rates Base Listing Particulars relating to the Programme dated [], as 

supplemented by a Supplement (No. []) dated [] ([the] "Supplement [to the Base Listing 

Particulars] [No. []]") [and a "Supplement (No. [])" dated [] ("Supplement No. []" and, together 

with Supplement No. [], the "Supplements to the Base Listing Particulars")].] 

[Use this paragraph if the Current Base Listing Particulars has not been supplemented: For the purposes 

hereof, "Current Base Listing Particulars" means the [Citigroup Inc./CGMHI/CGMFL] Rates Base 

Listing Particulars relating to the Programme dated 8 July 2020.] 

[Use this paragraph if the Current Base Listing Particulars has been supplemented: For the purposes 

hereof, "Current Base Listing Particulars" means the [Citigroup Inc./CGMHI/CGMFL] Rates Base 

Listing Particulars relating to the Programme dated 8 July 2020, as supplemented by a Supplement (No. 

[]) dated [] ([the] "Supplement [to the Current Base Listing Particulars] [No. []]") [and a 

Supplement (No. []) dated [] ("Supplement No. []" and, together with Supplement No. [], the 

"Supplements to the Current Base Listing Particulars")].] 

[Include whichever of the following apply or specify as "Not Applicable" (N/A). Note that the numbering 

should remain as set out below, even if "Not Applicable" is indicated for individual paragraphs or sub 

paragraphs. Italics denote guidance for completing the Pricing Supplement.] 

  (i) Issuer: [Citigroup Inc./Citigroup Global Markets 

Holdings Inc./Citigroup Global Markets 

Funding Luxembourg S.C.A.]7  

 (ii) Guarantor: [Citigroup Inc./Citigroup Global Markets 

Limited/Not Applicable] 

  (N.B. Only Notes issued by Citigroup Global 

Markets Holdings Inc. are guaranteed by 

Citigroup Inc. 

Only Notes issued by Citigroup Global Markets 

Funding Luxembourg S.C.A. are guaranteed by 

Citigroup Global Markets Limited.) 

2.  (i) Series Number: [] 

 (ii) Tranche Number: [] 

  (If fungible with an existing Series, details of 

that Series, including the date on which the 

Notes become fungible) 

http://www.ise.ie/
http://www.ise.ie/
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 (iii) Date on which the Notes will be 

consolidated and form a single 

Series: 

[Not Applicable] [The Notes will be 

consolidated and form a single Series with 

[identify earlier Tranches] on [] /[the Issue 

Date]] 

3.  Specified Currency or Currencies: [specify currency] 

[The Notes are Dual Currency Notes. "Specified 

Currency" means: 

(a) in respect of the Specified 

Denomination and the Calculation 

Amount (the "Denomination 

Currency"): [] 

(b) in respect of payments (the "Relevant 

Currency"): []] 

4.  Aggregate Principal Amount:  

 (i) Series: [] [Units (each Unit being [] in principal 

amount of the Notes)] 

 (ii) Tranche: [] [Units (each Unit being [] in principal 

amount of the Notes)] 

  [The Notes are issued in Units. Accordingly, 

references herein to Units shall be deemed to be 

references to [] in principal amount of the 

Notes and all references in the Conditions to 

payments being made in respect of a Calculation 

Amount shall be construed to such payments 

being made in respect of a Unit] 

5.  Issue Price: [] per cent. of the Aggregate Principal Amount 

[plus accrued interest from [insert date]] (insert 

for fungible issues, if applicable) [converted into 

the Relevant Currency at the Initial FX Rate, 

being [specify in Relevant Currency] in respect 

of the Aggregate Principal Amount. "Initial FX 

Rate" means []] 

6.  (i) Specified Denominations: [] [Unit] 

  (in the case of Registered Notes, this means the 

minimum integral amount in which transfers 

can be made) 

  (In respect of Swedish Notes and Finnish Notes, 

there shall be one denomination only) 

 (ii) Calculation Amount: [] [Unit] 

  (If only one Specified Denomination, insert the 

Specified Denomination. If more than one 

Specified Denomination, insert the highest 

common factor. N.B. There must be a common 

factor in the case of two or more Specified 

Denominations) 

7.  (i) Issue Date: [] 
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 (ii) Interest Commencement Date: [specify/As set out in the table at paragraph 10 

below/Issue Date/Not Applicable] 

  (Where there is more than one interest basis 

then the Interest Commencement Date for each 

interest basis should be specified by inserting 

the Interest Basis Table at paragraph 10, the 

form of which is in Drafting Notes Schedule 1) 

8.  Scheduled Maturity Date: [specify date][, subject to adjustment in 

accordance with the 

[Modified][Preceding][Following] Business 

Day Convention] [Interest Payment Date falling 

in or nearest to []] 

9.  Type of Notes: [Fixed Rate Notes/Floating Rate Notes/Inflation 

Rate Notes/DIR Inflation Linked Notes/CMS 

Interest Linked Notes/Inverse Floating Rate 

Notes/Range Accrual Notes/Digital [Band] 

Notes/Spread Notes/Volatility Bond 

Notes/Synthetic Forward Rate Notes/Previous 

Coupon Linked Notes/and FX Performance 

Notes/and Reserve Coupon Notes/and 

Restructure Interest Rate Notes/and Global 

Interest Floor Notes/and Global Interest Cap 

Notes] [The Notes are Zero Coupon Notes and 

do not bear or pay any interest] [The Notes are 

Credit Linked Notes] [The Notes are [also] Dual 

Currency Notes] [As set out in the table at 

paragraph 10 below] 

  (The Notes may be one or more of the types 

described above and as further set out below.) 

10.  Automatic Change of Interest Basis: [Applicable[: As set out in the table below 

(specify the Interest Commencement Date, 

Interest Period End Date(s) and/or Interest 

Payment Date(s) and Type of Notes by inserting 

the Interest Basis Table, the form of which is in 

Drafting Notes Schedule 1)]/[Describe 

changes] /Not Applicable] 

11.  Put/Call Options [Issuer Call as specified in item ] 

   [Investor Put as specified in item ] 

   [Not Applicable] 

12.  (i)  Status of the Notes: Senior 

 (ii)  Status of the CGMHI Deed of 

Guarantee: 

[Senior][Not Applicable] 

   (Specify "Not Applicable" for Notes issued by 

Citigroup Inc. or CGMFL) 

 (iii)  Status of the CGMFL Deed of 

Guarantee: 

[Senior][Not Applicable] 

   (Specify "Not Applicable" for Notes issued by 

Citigroup Inc. or CGMHI) 
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PROVISIONS RELATING TO UNDERLYING LINKED NOTES 

13.  Provisions applicable to Underlying Linked 

Notes: 

[Applicable – the provisions in the Valuation 

and Settlement Schedule apply (subject as 

provided in any relevant Underlying 

Schedule)][Not Applicable] 

(the following information may be tabulated if 

there is more than one Underlying)  

(If not applicable, delete the remaining sub-

paragraphs of this paragraph) 

 

(i) (Underlying: [specify] 

 (A) Description of 

Underlying(s) 

[specify each Underlying, including any 

identification numbers, where relevant )] 

 (B) Classification: [Inflation Index (this applies for both Inflation 

Rate Notes and DIR Inflation Linked 

Notes)]/[Rate (this would normally only apply 

for Range Accrual Notes and can otherwise be 

deleted)] [FX Rate (EMTA Provisions: 

[Applicable]/[Not Applicable]) (this applies 

only for Range Accrual Notes (where any 

Reference Obligation is an FX Rate), for FX 

Performance Notes (for which purpose any of 

FX Performance [1/2] is an FX Rate, for any 

Notes for which Lock-in Change of Interest 

Basis applies (for which purpose the Lock-in 

Reference Observation or Lock-in Barrier is an 

FX Rate), for any Notes for which Mandatory 

Early Redemption is specified as applicable and 

the Rollerball MER Condition applies (for 

which purpose the Rollerball Reference 

Observation or Rollerball Barrier is an FX 

Rate)) and for Dual Currency Notes)] (specify 

for each Underlying/Reference Entity) 

(specify for each Underlying/Reference Entity) 

 (C) Electronic Page: [] (specify for each Underlying/Reference 

Entity) 

 (ii) Particulars in respect of each 

Underlying: 

(Delete the sub-paragraphs which are not 

applicable) 

 Inflation Index/Indices: (specify for each Inflation Index) 

 (A) Fallback Bond: [Applicable: The definition set out in Inflation 

Index Condition 1 (Definitions) shall 

apply/[specify]][Not Applicable] 

 (B) Revision of Level of 

Inflation Index: 

[Revision/No Revision] 

   (NB: If neither "Revision" nor "No Revision" is 

specified, "No Revision" will be deemed to 

apply)] 
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  [Rate(s): (Specify for each Rate, and the following 

information may be tabulated if there is more 

than one Rate) 

  (A) Valuation Time: [(specify)] 

  (B) Scheduled Trading Day: [A Business Day][A day on which commercial 

banks are open for general business (including 

dealings in foreign exchange and foreign 

currency deposits) in [] (specify each)] [A day 

on which the TARGET2 System is open] [A 

U.S. Government Securities Business Day] 

   (This would normally only apply for certain 

Range Accrual Notes and can otherwise be 

deleted) 

  [FX Rate where EMTA Provisions are 

Not Applicable: 

(Specify for each FX Rate and each Exchange 

Rate comprising such FX Rate) 

  (A) FX Rate:  "cross-rate/formula": [Applicable/Not 

Applicable] 

   [The FX Rate is [[the inverse of] []] / [the 

product of [] and []] / [the quotient of [] (as 

numerator) and [] (as denominator)]] (delete or 

combine as applicable) 

  (B) Exchange Rate:  

   Base Currency: [] 

   Quote Currency: [] 

   Valuation Time: [] 

  (C) [Event Currency /Currencies: [Specify if different to the FX Rate Conditions] 

   (NB: only required if "General Inconvertibility", 

"General Non-Transferability", "Material 

Change in Circumstances", "Nationalisation", 

"Specific Inconvertibility" or "Specific Non-

Transferability" are specified as Currency 

Disruption Events below)] 

  (D) Specified Financial Centres: [] 

  (E) Dual Currency Note Provisions: [Not Applicable] 

[Applicable. The Dual Currency Exchange Rate 

is [specify FX Rate] and for which purpose the 

Specified DC Valuation Date(s) shall be [[

]/[specify days] prior to (but excluding) each day 

on which payment is scheduled to be made 

under the Notes/as set out in the Dual Currency 

Note Table] (specify each DC Valuation Date, if 

different, by inserting a Dual Currency Note 

Table, the form of which is in Drafting Notes 

Schedule 1)] 

  (F) Range Accrual Notes [Not Applicable] 
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[Reference Observation [1/2/3] shall be 

determined by reference to [specify FX Rate]] 

(repeat as necessary) 

  (G) FX Performance Notes: [Not Applicable]  

[[FX Performance [1/2] shall be determined by 

reference to [specify FX Rate]] (repeat as 

necessary)] 

  (H) Lock-in Change of Interest 

Basis: 

[Not Applicable] 

[Applicable. The [Lock-in Reference 

Observation [n]/ Lock-in Barrier [n]] shall be 

determined by reference to [specify FX Rate] 

and for which purpose the Scheduled Lock-in 

Determination Date(s) shall be [[]/as set out in 

the Lock-in Change of Interest Basis Table] 

(Specify each Lock-in Determination Date, if 

different, by inserting a Lock-in Change of 

Interest Basis Table the form of which is in 

Drafting Notes Schedule 1) (repeat as 

necessary) 

[The Number of Postponement Business Days is 

[]]] 

  (I) Mandatory Early Redemption: [Not Applicable] 

[Applicable. The [Rollerball Reference 

Observation/Rollerball Barrier] shall be 

determined by reference to [specify FX Rate] 

and for which purpose the Specified MER 

Determination Date(s) shall be [[]/As set out 

in the Mandatory Early Redemption Table] 

(Specify each Specified MER Determination 

Date, if different, by inserting a Mandatory 

Early Redemption Table the form of which is in 

Drafting Notes Schedule 1) (repeat as 

necessary) 

[The Number of postponement Business Days is 

[]]] 

  [FX Rate where EMTA Provisions are 

Applicable:  

(Specify for each FX Rate and each Exchange 

Rate comprising such FX Rate) 

  (A) FX Rate Source: [] 

  (B) Valuation Time: (specify in respect of the Primary Rate and any 

fallback rates) 

   [] in respect of the Primary Rate 

   [[] in respect of the First Fallback Reference 

Price] 

   [[] in respect of the Second Fallback Reference 

Price] 
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  (C) Reference Currency: [] 

  (D) Settlement Currency: [] 

  (E) Reference Currency Business 

Centre(s): 

[] 

  (F) Settlement Currency Business 

Centre(s): 

[] 

  (G) Number of Settlement Business 

Days: 

[] [Settlement Currency Business Days] 

  (H) Maximum Days of 

Postponement:  

[] consecutive calendar days 

  (I) Dual Currency Note Provisions:  [Not Applicable]  

[Applicable. The Dual Currency Exchange Rate 

is [specify FX Rate] and for which purpose the 

Specified DC Valuation Date(s) shall be [[

]/[specify days] prior to (but excluding) each day 

on which payment is scheduled to be made 

under the Notes/as set out in the Dual Currency 

Note Table] (specify each DC Valuation Date, if 

different, by inserting a Dual Currency Note 

Table, the form of which is in Drafting Notes 

Schedule 1) 

[The Number of Postponement Days is []]] 

  (J) Range Accrual Notes: [Not Applicable] 

[Reference Observation [1/2/3] shall be 

determined by reference to [specify FX Rate]] 

(repeat as necessary) 

  (K) FX Performance Notes: [Not Applicable] 

[[FX Performance [1/2] shall be determined by 

reference to [specify FX Rate]] (repeat as 

necessary) 

[The Number of Postponement Days is []]] 

  (L) Lock-in Change of Interest 

Basis: 
[Not Applicable] 

 

[Applicable. The [Lock-in Reference 

Observation [n]/ Lock-in Barrier [n]] shall be 

determined by reference to [specify FX Rate] 

and for which purpose the Scheduled Lock-in 

Determination Date(s) shall be [[]/as set out in 

the Lock-in Change of Interest Basis Table] 

(Specify each Lock-in Determination Date, if 

different, by inserting a Lock-in Change of 

Interest Basis Table the form of which is in 

Drafting Notes Schedule 1) (repeat as 

necessary) 
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[The Number of Postponement Business Days is 

[]]] 

  (M) Mandatory Early Redemption: [Not Applicable] 

[Applicable. The [Rollerball Reference 

Observation/Rollerball Barrier] shall be 

determined by reference to [specify FX Rate] 

and for which purpose the Specified MER 

Determination Date(s) shall be [[]/As set out 

in the Mandatory Early Redemption Table] 

(Specify each Specified MER Determination 

Date, if different, by inserting a Mandatory 

Early Redemption Table the form of which is in 

Drafting Notes Schedule 1) (repeat as 

necessary) 

[The Number of Postponement Business Days is 

[]]]  

 

(iii) Elections in respect of each type 

of Underlying: 

(Delete the sub-paragraphs which are not 

applicable) 

   (the following information may be tabulated) 

  [Inflation Index/Indices:  

  (A) Reference Month(s): [In respect of a Valuation Date [(specify)]] 

  (B) Manifest Error Cut-off Date: [[2 Business Days prior to the [relevant] 

Payment Date/specify] 

   (NB: If no Manifest Error Cut-off Date is 

specified, the cut-off date will be 2 Business 

Days prior to any relevant Payment Date) 

  (C) Revision Cut-off Date [[2 Business Days prior to the [relevant] 

Payment Date/specify] 

   (NB: If no Revision Cut-off Date is specified, the 

cut-off date will be 2 Business Days prior to any 

relevant Payment Date) 

  [Rate/Rates:  

  (A) ISDA Fallback Determination: [Applicable/Not Applicable] 

   (if Not Applicable, the following provisions are 

Not Applicable) 

  I. Floating Rate Option: [(specify)/Not Applicable] 

  II. Designated Maturity: [(specify)/Not Applicable] 

  (B) Correction Provisions: [Applicable/Not Applicable] 

  [FX Rate where EMTA Provisions are 

Not Applicable: 

 

  (A) Currency Disruption Event(s): [Dual Exchange Rate] 



Pro Forma Pricing Supplement 

 

 728  

 

 

   [General Inconvertibility] 

   [General Non-Transferability] 

   [Governmental Authority Default] 

   [Illiquidity] 

   [Material Change in Circumstances] 

   [Nationalisation] 

   [Price Materiality – for which purpose: 

Primary Rate: [The FX Rate/[]] 

Secondary Rate: [The First Fallback Reference 

Rate [and the Second Fallback Reference 

Rate]]/[]] 

Price Materiality Percentage: [] per cent.] 

   [Specific Inconvertibility] 

   [Specific Non-Transferability] 

   (Specify the Currency Disruption Events which 

apply (if any) and the related definitions) 

  (B) Settlement Disruption: [Applicable/Not Applicable]] 

  [FX Rate(s) where EMTA Provisions 

are Applicable: 

 

  (A) Disruption Events: [Price Source Disruption] 

   [Price Materiality – for which purpose: 

Primary Rate: [The FX Rate/[]] 

Secondary Rate: [The First Fallback 

Reference Rate [and the Second 

Fallback Reference Rate]]/[]] 

Price Materiality Percentage: [] per cent.] 

  (B) Disruption Fallbacks: The following Disruption Fallbacks apply in the 

following order: 

   [First Fallback Reference Price. For the 

purposes of the related First Fallback Reference 

Rate: 

   First Fallback Reference Rate: []  

   First Fallback Rate Source: []  

   First Fallback Valuation Time: []  

   First Fallback Electronic Page: []  

   [Valuation Postponement] 
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   [Second Fallback Reference Price. For the 

purposes of the related Second Fallback 

Reference Rate: 

   Second Fallback Reference Rate: []  

   Second Fallback Rate Source: []  

   Second Fallback Valuation Time: []  

   Second Fallback Electronic Page: [] 

   [Calculation Agent Determination]] 

   (Specify relevant fallbacks for each FX Rate and 

the order in which they apply) 

  (C) Correction Provisions: [Applicable/Not Applicable] (Specify for each 

FX Rate where different) 

  (D) Settlement Disruption: [Applicable/Not Applicable]] 

 

(iv) Underlying Valuation Provisions: [Applicable/Not Applicable]  

(If Not Applicable, delete the remaining sub-

paragraphs of this paragraph) 

  (A) Valuation Disruption (Scheduled 

Trading Days): 

[Move In Block/Value What You Can/Not 

Applicable] [The provisions of Valuation and 

Settlement Condition 1(c)(i) (Adjustments to 

Valuation Dates (Scheduled Trading Days)) 

[apply/do not apply.] 

[Modified Following Scheduled Trading 

Day/Preceding Scheduled Trading Day] (specify 

for a Rate only and where the provisions of 

Valuation and Settlement Condition 1(c) 

(Adjustments to Valuation Dates (Scheduled 

Trading Days)) do not apply to that Rate) 

  (B) Valuation Disruption (Disrupted 

Days): 

[Move In Block/Value What You Can/Not 

Applicable] [The provisions of Valuation and 

Settlement Condition 1(d)(i) (Adjustments to 

Valuation Dates (Disrupted Days and 

Underlying Closing Levels)) apply] 

  (C) Valuation Roll: []/[Eight] [Not Applicable] 

(If no Valuation Roll is stated, Valuation Roll 

will be equal to eight) 

(In the case of Range Accrual Notes, the 

provisions of Valuation and Settlement 

Condition 6(f) (Interest Observation Date) will 

apply instead of this paragraph 13(iv)) 

(In the case of Notes for which Lock-in Change 

of Interest Basis applies, the provisions of 

Valuation and Settlement Condition 21(d) 

(Lock-in Determination Date) will apply in 

respect of a Lock-in Determination Date instead 

of this paragraph 13(iv) where "Preceding 
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Determination" is specified as the 

Determination Date Valuation Method) 

(In the case of Notes for which Mandatory Early 

Redemption applies, the provisions of Valuation 

and Settlement Condition 22(b)(iii) (MER 

Determination Date) will apply in respect of a 

MER Determination Date instead of this 

paragraph 13(iv) where "Preceding 

Determination" is specified as the 

Determination Date Valuation Method) 

(Include for Lock-in Change of Interest Basis or 

Mandatory Early Redemption (in each case, 

where a relevant reference/barrier is an FX 

Rate) where "Succeeding Determination" is 

specified as the Determination Date Valuation 

Method) 

 

(v) Trade Date: [] 

PROVISIONS RELATING TO INTEREST AMOUNTS 

14.  Interest Provisions [Applicable/Not Applicable – the Notes do not 

bear or pay interest] 

   [Payment of interest is also subject to the 

"Provisions relating to Credit Linked Notes" as 

specified in item 18 below] 

   (If not applicable, delete the remaining sub-

paragraphs of this paragraph) 

  (i) (A) Fixed Rate Note 

Provisions: 

[Applicable [– subject as provided in 

paragraph[s] [[14(x)] [and] [14(xi)] [below] 

]/Not Applicable] 

   (If not applicable, delete the remaining sub-

paragraphs of this paragraph) 

  Interest Rate[s]: [[] per cent. per annum/Fixed Interest Rate 

(specify Fixed Interest Rate if Accrual is 

applicable)] 

  Specified Fixed Rate[s]: [[] per cent. per annum] [As set out in the Rate 

Table] (specify each Specified Fixed Rate if 

more than one by inserting a Rate Table, the 

form of which is in Drafting Notes Schedule 1) 

[Not Applicable] 

  Interest Amount[s]: [[]per Calculation Amount] [As set out in the 

Interest Table] (specify each Interest Amount if 

more than one by inserting an Interest Table, the 

form of which is in Drafting Notes Schedule 1) 

[As specified in Valuation and Settlement 

Condition 3 (Dual Currency Notes)] 

  Broken Amount(s): [[] per Calculation Amount, payable on the 

Interest Payment Date falling [in/on][]] [As set 

out in the Interest Table] (specify each Broken 

Amount if more than one by inserting an Interest 
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Table, the form of which is in Drafting Notes 

Schedule 1)[, subject as provided in Valuation 

and Settlement Condition 3 (Dual Currency 

Notes) [Not Applicable] 

  Interest Payment Date(s) to 

which the Fixed Rate Note 

Provisions apply: 

[[] [in each [year] [month] from, and including, 

[] to and including, []] [adjusted in 

accordance with [specify Business Day 

Convention]/not adjusted] (See General 

Condition 6(g) (Business Day Convention))] 

[As set out in paragraph 14(ii) below] 

[As set out in the Interest Table] 

[PROVIDED THAT the Fixed Rate Note 

Provisions only apply where the relevant 

Interest Period falls during the [Initial Interest 

Basis Period] [the Changed Interest Basis Period 

beginning on (and including) the Lock-in Date 

[[]/ immediately succeeding Lock-in Event 

[1][2][3][]]] 

(if more than one fixed interest amount and/or 

broken amount, specify Interest Payment Dates 

to which each fixed rate applies by inserting an 

Interest Table, the form of which is in Drafting 

Notes Schedule 1) 

  [EITHER:  

  I. Accrual: Not Applicable 

  [OR:  

  II. Accrual: Applicable 

  III. Range Accrual Note 

Provisions: 

[Applicable: see paragraph 14(ii) below][Not 

Applicable] 

  IV. Interest Period End Date(s): [Each] [Interest Payment Date(s)/[]] [in each 

[year] [month] from, and including, [] to and 

including, []] [adjusted in accordance with 

[specify Business Day Convention]/not 

adjusted] (See General Condition 6(g) (Business 

Day Convention)) 

   [As set out in the Rate Table] (specify each 

Interest Period End Date by inserting a Rate 

Table, the form of which is in Drafting Notes 

Schedule 1) 

  V. Day Count Fraction: [30/360] 

   [Actual/Actual (ICMA)]  

   [Actual/365 (Fixed)]  

   [Actual/365 (Sterling)] 

   [Actual/360]  



Pro Forma Pricing Supplement 

 

 732  

 

 

   [30E/360] [Eurobond Basis] 

   [30E/360 (ISDA)] 

   [1/1]  

  VI. Determination Dates: [[] in each year (insert regular interest 

payment dates, ignoring issue date or scheduled 

maturity date in the case of a long or short first 

or last coupon. N.B. only relevant where Day 

Count Fraction is Actual/Actual (ICMA))] [Not 

Applicable] 

  VII. Margin(s) (for the Specified 

Fixed Rate): 

[Not Applicable/[+/-][] per cent. per annum] 

[As set out in the Rate Table] (specify each 

Margin if more than one by inserting a Rate 

Table, the form of which is in Drafting Notes 

Schedule 1) 

  VIII. Interest Participation Rate 

(for the Specified Fixed 

Rate): 

[]/[Not Applicable] [As set out in the Rate 

Table] (specify each Interest Participation Rate 

if more than one by inserting a Rate Table, the 

form of which is in Drafting Notes Schedule 1) 

  (B) Floating Rate Note Provisions: [Applicable [– subject as provided in 

paragraph[s] [14(x)] [and] [14(xi)] [and] 

[14(xii)] [and] [14(xiii)] [and] [14(xiv)] 

[below]]]/Not Applicable] 

   (If not applicable, delete the remaining sub-

paragraphs of this paragraph) 

  I. Specified 

Period(s)/Specified Interest 

Payment Date(s) to which 

the Floating Rate Note 

Provisions apply: 

[[] [in each [year] [month] from, and including, 

[] to and including, []] [adjusted in 

accordance with [specify Business Day 

Convention]/not adjusted] (See General 

Condition 6(g) (Business Day Convention))] 

[As set out in paragraph 14(ii) below] 

[PROVIDED THAT the Floating Rate Note 

Provisions only apply where the relevant 

Interest Period falls during the [Initial Interest 

Basis Period] [the Changed Interest Basis Period 

beginning on (and including) the Lock-in Date 

[[]/ immediately succeeding Lock-in Event 

[1][2][3][]]] 

  II. Interest Period End Date(s): [Each] [Interest Payment Date(s)/[]] [in each 

[year] [month] from, and including, [] to and 

including, []] [adjusted in accordance with 

[specify Business Day Convention]/not 

adjusted] (See General Condition 6(g) (Business 

Day Convention)) 

   [As set out in the [Reference Rate/Floating Rate] 

Table] (specify each Interest Period End Date 

by inserting a Reference Rate Table or Floating 

Rate Table (as applicable), the form of which is 

in Drafting Notes Schedule 1) 
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  III. Manner in which the 

Floating Interest Rate(s) 

is/are to be determined: 

[Screen Rate Determination / USD LIBOR 

Screen Rate Determination / ISDA 

Determination / SONIA Floating Rate 

Determination] applies. 

  IV. Party responsible for 

calculating the Interest 

Rate(s) and/or Interest 

Amount(s): 

[] 

  V. Range Accrual Note 

Provisions: 

[Applicable: see paragraph 14(ii) below] [Not 

Applicable] 

  VI. Screen Rate Determination: [Applicable/Not Applicable]  

(If not applicable, delete the remaining sub-

paragraphs of this paragraph) 

   Reference Rate: [insert currency] [EURIBOR / LIBOR / 

STIBOR / NIBOR / CIBOR / ROBOR / TIBOR 

/ HIBOR] [BBSW (being the Sydney average 

mid rate for AUD bills of exchange)] [BKBM 

(being the Wellington rate for New Zealand 

Dollar bills of exchange)] 

   [As set out in the Reference Rate Table] (specify 

the Reference Rate (and other details of such 

Reference Rate) which applies to each Interest 

Period ending on an Interest Period End Date 

by inserting a Reference Rate Table, the form of 

which is in Drafting Notes Schedule 1) 

   Designated Maturity: [[] month[s]] [(the "Designated Maturity") 

(include where Linear Interpolation is 

applicable)] [As set out in the Reference Rate 

Table] [Not Applicable] 

   Specified Time: [][As set out in the Reference Rate Table] [As 

specified in Valuation and Settlement 

Condition 5(h) (Definitions)] [Not Applicable] 

   Relevant Financial 

Centre: 

[][As set out in the Reference Rate Table] [As 

specified in Valuation and Settlement 

Condition 5(h) (Definitions)] [Not Applicable] 

   Interest Determination 

Date(s): 

[Daily/Periodic] Rate Determination is 

applicable: 

[(Specify e.g. any relevant Valuation 

Date(s))/[(specify)] day on which commercial 

banks are open for business (including dealing 

in foreign exchange and foreign currency 

deposits) in [(specify)] prior to the start of each 

Interest Period/First day of each Interest 

Period/[(specify)] day on which the TARGET2 

System is open prior to the start of each Interest 

Period] [As specified in Valuation and 

Settlement Condition 5(h) (Definitions)] [As set 

out in the Reference Rate Table] 
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   Page: [][As set out in the Reference Rate Table] 

   Reference Banks: [][As specified in Valuation and Settlement 

Condition 5(h) (Definitions)] [As set out in the 

Reference Rate Table]] 

  VII. USD LIBOR Screen 

Rate Determination: 

[Applicable/Not Applicable]  

   Reference Rate: [USD LIBOR] 

[As set out in the Reference Rate Table] (specify 

the Reference Rate (and other details of such 

Reference Rate) which applies to each Interest 

Period ending on an Interest Period End Date 

by inserting a Reference Rate Table, the form of 

which is in Drafting Notes Schedule 1) 

   Designated 

Maturity: 

[[] month[s]] [(the "Designated Maturity") 

(include where Linear Interpolation is 

applicable)] [As set out in the Reference Rate 

Table] 

   Interest 

Determination 

Date(s): 

[Daily/Periodic] Rate Determination is 

applicable: 

[Second day on which commercial banks are 

open for business (including dealings in foreign 

exchange and foreign currency deposits) in 

London prior to the start of each Interest Period] 

[As specified in Valuation and Settlement 

Condition 5(h) (Definitions)] [As set out in the 

Reference Rate Table] 

   Page: [Reuters Screen LIBOR01] [] [As set out in 

the Reference Rate Table] 

   Specified Time: [][As specified in Valuation and Settlement 

Condition 5(h) (Definitions)] [Not Applicable] 

[As set out in the Reference Rate Table] 

   Reference 

Banks: 

[][As specified in Valuation and Settlement 

Condition  5(h) (Definitions)] 

  VIII. ISDA Determination: [Applicable/Not Applicable]  

(If not applicable, delete the remaining sub-

paragraphs of this paragraph) 

   Floating Rate Option: [] [As set out in the Floating Rate Table] 

(specify the Floating Rate Option (and other 

details of such Floating Rate Option) which 

applies to each Interest Period ending on an 

Interest Period End Date by inserting a Floating 

Rate Table, the form of which is in Drafting 

Notes Schedule 1) 

   Designated Maturity: [][As set out in the Floating Rate Table] 
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   Reset Date: [][First day of the relevant Interest Period][As 

set out in the Floating Rate Table] 

  IX. SONIA Floating 

Rate Determination: 

[Applicable/Not Applicable] 

   Reference Rate: [] [As set out in the Reference Rate Table] 

   Compounded 

Daily SONIA 

(Shift): 

[Applicable/Not Applicable] [As set out in the 

Reference Rate Table] 

   Compounded 

Daily SONIA 

(Lag): 

[Applicable/Not Applicable] [As set out in the 

Reference Rate Table] 

   Page: [] [SONIAOSR=] [As set out in the Reference 

Rate Table] 

   Interest 

Determination 

Date(s): 

[Fifth London Banking Day prior to the end of 

each Interest Period] [] [As set out in the 

Reference Rate Table] 

  X. Linear Interpolation: [Not Applicable/Applicable - the Interest Rate 

for the [long/short] [first/last] Interest Period 

shall be calculated using Linear Interpolation 

(specify for each short or long interest period)] 

  XI. Margin(s) (for the Screen 

Rate (if Screen Rate 

Determination applies) , the 

Reference Rate (if USD 

LIBOR Screen Rate 

Determination applies), the 

ISDA Rate (if ISDA Rate 

Determination applies)  or 

the SONIA Floating Rate (if 

SONIA Floating Rate 

Determination applies)): 

[Not Applicable/[+/-][] per cent. per annum] 

(specify each Margin if more than one by 

inserting a Rate Table, the form of which is in 

Drafting Notes Schedule 1) 

  XII. Minimum Interest Rate (for 

Floating Interest Rate): 

[] [See paragraph 14(ii) below] (insert for 

Range Accrual Notes) [Not Applicable] 

   (Specify for each Interest Payment Date/Interest 

Period if different by inserting a Rate Table, the 

form of which is in Drafting Notes Schedule 1) 

  XIII. Maximum Interest Rate (for 

Floating Interest Rate): 

[][See paragraph 14(ii) below] (insert for 

Range Accrual Notes) [Not Applicable] 

   (Specify for each Interest Payment Date/Interest 

Period if different by inserting a Rate Table, the 

form of which is in Drafting Notes Schedule 1) 

  XIV. Day Count Fraction: [Actual/Actual] / [Actual/Actual (ISDA)] 

   [Actual/365 (Fixed)] 

   [Actual/365 (Sterling)] 

   [Actual/360] 
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   [30/360] / [360/360] / [Bond Basis] 

   [30E/360] / [Eurobond Basis] 

   [30E/360 (ISDA)] 

   [Actual/Actual (ICMA) 

  XV. Determination Dates: [[] in each year (insert regular interest 

payment dates, ignoring issue date or scheduled 

maturity date in the case of a long or short first 

or last coupon. N.B. only relevant where Day 

Count Fraction is Actual/Actual (ICMA))] [Not 

Applicable] 

  XVI. Interest Participation Rate 

(for the Screen Rate (if 

Screen Rate Determination 

applies), the Reference Rate 

(if USD LIBOR Screen 

Rate Determination 

applies), the ISDA Rate (if 

ISDA Rate Determination 

applies)): 

[]/[Not Applicable] (specify each Interest 

Participation Rate if more than one by inserting 

a Rate Table, the form of which is in Drafting 

Notes Schedule 1) 

  (C) Inflation Rate Note Provisions: [Applicable [– subject as provided in 

paragraph[s] [14(xii)] [and] [14(xiii)] [and] 

[14(xiv)] [below]]/Not Applicable] 

   (If not applicable, delete the remaining sub-

paragraphs of this paragraph) 

  I. Interest Payment Date(s) to 

which the Inflation Rate 

Note Provisions apply: 

[] [in each [year] [month] from, and including, 

[] to and including, []] [adjusted in 

accordance with [specify Business Day 

Convention]/not adjusted] (See General 

Condition 6(g) (Business Day Convention))  

[As set out in the Rate Table] (specify each 

Interest Payment Date by inserting a Rate 

Table, the form of which is in Drafting Notes 

Schedule 1) 

[PROVIDED THAT the Inflation Rate Note 

Provisions only apply to the Interest Payment 

Date(s) where the related Interest Period falls 

during the [Initial Interest Basis Period] [the 

Changed Interest Basis Period beginning on 

(and including) the Lock-in Date [[]/ 

immediately succeeding Lock-in Event 

[1][2][3][]]] 

  II. Interest Period End Date(s): [Each] [Interest Payment Date(s)/[]] [in each 

[year] [month] from, and including, [] to and 

including, []] [adjusted in accordance with 

[specify Business Day Convention]/not 

adjusted] (See General Condition 6(g) (Business 

Day Convention))] [Not Applicable] 
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  III. Interest Amount Inflation 

Index: 

(specify Underlying) 

  IV. Margin(s): [Not Applicable/[+/-][] per cent. per annum] 

(specify each Margin if different for each 

Interest Payment Date by tabulating this 

information in a Rate Table, the form of which 

is in Drafting Notes Schedule 1) 

  V. UCL Relevant Months 

Prior: 

(specify) months 

  VI. UCL 12 + Relevant Months 

Prior: 

(specify) months 

  VII. DCF: [30/360] 

   [Actual/Actual] / [Actual/Actual (ISDA)] 

   [Actual/365 (Fixed)] 

   [Actual/365 (Sterling)] 

   [Actual/360] 

   [30E/360 (ISDA)] 

   [1/1] 

  VIII. Interest Participation Rate 

(IPR): 

[] [Not Applicable] (specify each Interest 

Participation Rate if different for each Interest 

Payment Date by tabulating this information in 

a Rate Table, the form of which is in Drafting 

Notes Schedule 1) 

  IX. Minimum Interest Amount: [[] per Calculation Amount] [Not Applicable] 

(specify each Minimum Interest Amount if 

different for each Interest Payment Date by 

tabulating this information in a Rate Table, the 

form of which is in Drafting Notes Schedule 1) 

  X. Maximum Interest Amount: [[] per Calculation Amount] [Not Applicable] 

(specify each Maximum Interest Amount if different 

for each Interest Payment Date by tabulating 

this information in a Rate Table, the form of 

which is in Drafting Notes Schedule 1) 

  (D) DIR Inflation Linked Note 

Provisions: 

[Applicable [– subject as provided in 

paragraph[s] [14(xii)] [and] [14(xiii)] [and] 

[14(xiv)] [below]] / Not Applicable] 

   (If not applicable, delete the remaining sub-

paragraph of this paragraph) 

  I. Interest Payment Date(s) to 

which the DIR Inflation 

Linked Note Provisions 

apply: 

[] [in each [year] [month] from, and including, 

[] to and including, []] [adjusted in 

accordance with [specify Business Day 

Convention]/not adjusted] (See General 

Condition 6(g) (Business Day Convention))  

[As set out in the Rate Table] (specify each 

Interest Payment Date by inserting a Rate 
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Table, the form of which is in Drafting Notes 

Schedule 1) 

[PROVIDED THAT the DIR Inflation Linked 

Note Provisions only apply to the Interest 

Payment Date(s) where the related Interest 

Period falls during the [Initial Interest Basis 

Period] [the Changed Interest Basis Period 

beginning on (and including) the Lock-in Date 

[[]/ immediately succeeding Lock-in Event 

[1][2][3][]]] 

  II. Interest Period End Date(s): [Each] [Interest Payment Date(s)/[]] [in each 

[year] [month] from, and including, [] to and 

including, []] [adjusted in accordance with 

[specify Business Day Convention]/not 

adjusted] (See General Condition 6(g) (Business 

Day Convention))] [Not Applicable] 

  III. DIR Index: (Specify Underlying) 

  IV. Base Index Figure: [] 

  V. Margin: [Not Applicable / [+1-] [] per amount per 

annum] (specify each Margin if different for 

each Interest Payment Date by tabulating this 

information in a Rate Table, the form of which 

is in Drafting Notes Schedule 1) 

  VI. Index Month A: [Specify number of calendar months] calendar 

months 

  VII. Index Month B: [Specify number of calendar months] calendar 

months 

  VIII. DCF: [30/360] 

   [Actual/Actual] / [Actual/Actual (ISDA)] 

   [Actual/365 (Fixed)] 

   [Actual/365 (Sterling)] 

   [Actual/360] 

   [1/1] 

  IX. Interest Participation Rate 

(IPR): 

[][Not Applicable] (specify each Interest 

Participation Rate if different for each Interest 

Payment Date by tabulating this information in 

a Rate Table, the form of which is in Drafting 

Notes Schedule 1) 

  X. Minimum Interest Amount: [[] per Calculation Amount] [Not Applicable] 

(specify each Minimum Interest Amount if 

different for each Interest Payment Date by 

tabulating this information in a Rate Table, the 

form of which is in Drafting Notes Schedule 1) 

  XI. Maximum Interest Amount: [[] per Calculation Amount] [Not Applicable] 

(specify each Maximum Interest Amount if 

different for each Interest Payment Date by 
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tabulating this information in a Rate Table, the 

form of which is in Drafting Notes Schedule 1) 

  (E) CMS Interest Linked Note 

Provisions: 

[Applicable[- subject as provided in 

paragraph[s] [14(x)] [and] [14(xi)] [and] 

[14(xii)] [and] [14(xiii)] [and] [14(xiv)] 

[below]]]/Not Applicable] 

   (If not applicable, delete the remaining sub-

paragraphs of this paragraph) 

  I. Interest Payment Date(s) to 

which the CMS Interest 

Linked Note Provisions 

apply: 

[[] [in each [year] [month] from, and including, 

[] to and including, []] [adjusted in 

accordance with [specify Business Day 

Convention]/not adjusted] (See General 

Condition 6(g) (Business Day Convention))] 

[As set out in paragraph 14(ii) below] 

[PROVIDED THAT the CMS Interest Linked 

Note Provisions only apply where the relevant 

Interest Period falls during the [Initial Interest 

Basis Period] [the Changed Interest Basis Period 

beginning on (and including) the Lock-in Date 

[[]/ immediately succeeding Lock-in Event 

[1][2][3][]]] 

  II. Interest Period End Date(s): [Each] [Interest Payment Date(s)/[]] [in each 

[year] [month] from, and including, [] to and 

including, []] [adjusted in accordance with 

[specify Business Day Convention]/not 

adjusted] (See General Condition 6(g) (Business 

Day Convention)) 

[As set out in the Rate Table below] (specify 

each Interest Period End Date by inserting a 

Rate Table, the form of which is in Drafting 

Notes Schedule 1) 

  III. Party responsible for 

calculating the Interest 

Rate(s) and/or Interest 

Amount(s): 

[Calculation Agent]/[] 

  IV. Range Accrual Note 

Provisions: 

[Applicable: see paragraph 14(ii) below] [Not 

Applicable] 

  V. CMS Interest Rate: [Single CMS Interest Rate/Worse of CMS 

Interest Rates/CMS Spread Interest Rate] 

   [CMS Reference Rate 

[1]] (If CMS Interest 

Rate is "Worse of CMS 

Interest Rates" or 

"CMS Spread Interest 

Rate", insert heading 

"CMS Reference Rate 

1") 

[CMS Reference Rate 

2] (If CMS Interest 

Rate is "Worse of CMS 

Interest Rates" or 

"CMS Spread Interest 

Rate", insert this 

column) 

   Relevant Swap Rate: [EUR/GBP/USD/Mid-

Market] Swap Rate 

[[EUR/GBP/USD/Mid

-Market] Swap Rate 
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   Designated Maturity: [][month[s]/year[s]] [][month[s]/year[s]] 

   [Relevant Financial 

Centre:] (Insert if 

Relevant Swap Rate is 

Mid-Market Swap 

Rate) 

[] [As specified in 

Valuation and 

Settlement 

Condition 5(h) 

(Definitions)] 

[] [As specified in 

Valuation and 

Settlement 

Condition 5(h) 

(Definitions)] 

   Relevant Time: [] [] 

   Reference Currency: [] [] 

   Interest Determination 

Date(s): 

[[Daily/Periodic] Rate 

Determination is 

applicable: []] [] 

[[Daily/Periodic] Rate 

Determination is 

applicable: []] [] 

   Page: [] [] 

   Reference Banks: [] [As specified in 

Valuation and 

Settlement 

Condition 5(b)(ii)(D) 

(CMS Reference Rate 

Fallback Provisions)] 

[] [As specified in 

Valuation and 

Settlement 

Condition 5(b)(ii)(D) 

(CMS Reference Rate 

Fallback Provisions)] 

   Minimum Reference 

Rate (for CMS 

Reference Rate): 

[][Not Applicable] 

(Specify for each 

Interest Payment 

Date/Interest Period if 

different by inserting a 

Rate Table, the form of 

which is in Drafting 

Notes Schedule 1) 

[][Not Applicable] 

(Specify for each 

Interest Payment 

Date/Interest Period if 

different by inserting a 

Rate Table, the form of 

which is in Drafting 

Notes Schedule 1) 

   Maximum Reference 

Rate (for CMS 

Reference Rate): 

[][Not Applicable] 

(Specify for each 

Interest Payment 

Date/Interest Period if 

different by inserting a 

Rate Table, the form of 

which is in Drafting 

Notes Schedule 1) 

[][Not Applicable] 

(Specify for each 

Interest Payment 

Date/Interest Period if 

different by inserting a 

Rate Table, the form of 

which is in Drafting 

Notes Schedule 1) 

  VI. Linear Interpolation: [Not Applicable/Applicable - the Interest Rate 

for the [long/short] [first/last] Interest Period 

shall be calculated using Linear Interpolation 

(specify for each short or long interest period)] 

  VII. Margin [1] (for CMS 

Reference Rate [1]): 

[Not Applicable/[+/-][] per cent. per annum] 

(specify each Margin [1] if more than one by 

inserting a Rate Table, the form of which is in 

Drafting Notes Schedule 1) 

   (If CMS Interest Rate is "Worse of CMS Interest 

Rates" or "CMS Spread Interest Rate", insert the 

following sub-paragraph) 

  [Margin 2 (for CMS 

Reference Rate 2):] 

[Not Applicable/[+/-][] per cent. per annum] 

(specify each Margin 2 if more than one by 
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inserting a Rate Table, the form of which is in 

Drafting Notes Schedule 1) 

  VIII. Minimum Interest Rate (for 

CMS Interest Rate): 

[][See paragraph 14(ii) below] (insert for 

Range Accrual Notes) [Not Applicable] 

   (Specify for each Interest Payment Date/Interest 

Period if different by inserting a Rate Table, the 

form of which is in Drafting Notes Schedule 1) 

  IX. Maximum Interest Rate (for 

CMS Interest Rate): 

[][See paragraph 14(ii) below] (insert for 

Range Accrual Notes) [Not Applicable] 

   (Specify for each Interest Payment Date/Interest 

Period if different by inserting a Rate Table, the 

form of which is in Drafting Notes Schedule 1) 

  X. Day Count Fraction: [Actual/Actual] / [Actual/Actual (ISDA)] 

   [Actual/365 (Fixed)] 

   [Actual/365 (Sterling)] 

   [Actual/360] 

   [30/360] / [360/360] / [Bond Basis] 

   [30E/360] / [Eurobond Basis] 

   [30E/360 (ISDA)] 

   [Actual/Actual (ICMA) 

  XI. Determination Dates: [[] in each year (insert regular interest 

payment dates, ignoring issue date or scheduled 

maturity date in the case of a long or short first 

or last coupon. N.B. only relevant where Day 

Count Fraction is Actual/Actual (ICMA))] [Not 

Applicable] 

  XII. Interest Participation Rate 

[1] (for CMS Reference 

Rate [1]): 

[]/[Not Applicable]  

(specify each Interest Participation Rate [1] if 

more than one by inserting a Rate Table, the 

form of which is in Drafting Notes Schedule 1) 

   (If CMS Interest Rate is "Worse of CMS Interest 

Rates" or "CMS Spread Interest Rate", insert the 

following sub-paragraph XIII) 

  XIII. Interest Participation Rate 2 

(for CMS Reference Rate 

2): 

[]/[Not Applicable] 

(specify each Interest Participation Rate 2 if 

more than one by inserting a Rate Table, the 

form of which is in Drafting Notes Schedule 1) 

 (ii) Range Accrual Note Provisions: [Applicable [– subject as provided in 

paragraph[s] [14(x)] [and] [14(xi)] [and] 

[14(xii)] [and] [14(xiii)] [and] [14(xiv)] 

[below]]]/Not Applicable] 
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   (If not applicable, delete the remaining sub-

paragraphs of this paragraph) 

  (A) Interest Period(s) and/or Interest 

Payment Date(s) to which the 

Range Accrual Note Provisions 

apply: 

[] [in each [year] [month] from, and including, 

[] to and including, []] [adjusted in 

accordance with [specify Business Day 

Convention]/not adjusted] (See General 

Condition 6(g) (Business Day Convention)) 

[PROVIDED THAT the Range Accrual Note 

Provisions only apply where the relevant 

Interest Period falls during the [Initial Interest 

Basis Period] [the Changed Interest Basis Period 

beginning on (and including) the Lock-in Date 

[[]/ immediately succeeding Lock-in Event 

[1][2][3][]]] 

  (B) Interest Rate[s]: [Fixed Interest Rate: see paragraph 14(i) above 

/Floating Interest Rate: see paragraph 14(i)(B) 

above/CMS Interest Rate: see paragraph 

14(i)(E) above]  

   (specify each rate of interest if more than one by 

inserting a Range Accrual Table, the form of 

which is in Drafting Notes Schedule 1) 

  (C) Single Reference Observation: [Applicable/Not Applicable] 

  (D) Dual Reference Observation: [Applicable/Not Applicable] 

  (E) Triple Reference Observation: [Applicable/Not Applicable] 

  (F) Reference Observation [1] (insert 

"Reference Observation 1" if 

Dual Reference Observation or 

Triple Reference Observation is 

applicable): 

[specify what the Reference Observation will be 

from the options set out in Valuation and 

Settlement Condition 6 (Range Accrual Notes)]  

[If applicable, specify details of the or each 

Reference Rate and where there is more than 

one Reference Rate, whether the Barrier is 

different for each Reference Rate for each 

relevant interest period.]  

[See paragraph 13 for details of the [Rate[s]/FX 

Rate]] 

[If Dual Reference Observation is specified to be 

applicable, specify what the Reference 

Observation will be for each of Reference 

Observation 1 and Reference Observation 2 

below and if Triple Reference Observation is 

specified to be applicable, specify what the 

Reference Observation will be for each of 

Reference Observation 1, Reference 

Observation 2 and Reference Observation 3 

below.] 

   [As set out in the Schedule hereto] (If Reference 

Observation (or if Dual Reference Observation 

or Triple Reference Observation is applicable, 

Reference Observation 1) is different for each 
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Interest Period, insert the Schedule which 

contains the Reference Observation Table) 

  Barrier [1] (insert "Barrier 1" if 

Dual Reference Observation or 

Triple Reference Observation is 

applicable): 

[] [As set out in the Range Accrual Table] 

[specify for each relevant interest period by 

inserting the Range Accrual Table, the form of 

which is in Drafting Notes Schedule 1, and 

where there is more than one Reference Rate, 

whether the Barrier [1] is different for each 

Reference Rate] [Not Applicable] 

  Barrier Reference: [Greater than the Barrier [1]/Greater than or 

equal to the Barrier [1]/Less than the Barrier 

[1]/Less than or equal to the Barrier [1]] (insert 

"Barrier 1" if Dual Reference Observation is 

applicable) [Not Applicable]  

  Lower Range [1] (insert "Lower 

Range 1" if Dual Reference 

Observation or Triple Reference 

Observation is applicable): 

[] [As set out in the Range Accrual Table] 

[specify for each relevant interest period by 

inserting the Range Accrual Table, the form of 

which is in Drafting Notes Schedule 1] [Not 

Applicable] 

  Lower Range [1] Option (insert 

"Lower Range 1 Option" if Dual 

Reference Observation or Triple 

Reference Observation is 

applicable): 

[[Greater than or equal to/Greater than] the 

Lower Range [1]] [Not Applicable] 

  Upper Range [1] (insert "Upper 

Range 1" if Dual Reference 

Observation or Triple Reference 

Observation is applicable):  

[] [As set out in the Range Accrual Table] 

[specify for each relevant interest period by 

inserting the Range Accrual Table, the form of 

which is in Drafting Notes Schedule 1] [Not 

Applicable] 

  Upper Range [1] Option (insert 

"Upper Range 1 Option" if Dual 

Reference Observation or Triple 

Reference Observation is 

applicable): 

[[Less than or equal to/Less than] the Upper 

Range [1]] [Not Applicable] 

  Reference Rate [One(s)] (for 

Reference Observation [1]): 

(insert "Reference Observation 

1" if Dual Reference Observation 

or Triple Reference Observation 

is applicable) 

[Fixed Interest Rate/Floating Interest Rate/CMS 

Interest Rate/Spread Interest Rate/Relevant 

Spread Rate/Spread Reference Rate: see 

paragraph 14(vi)] [Not Applicable] 

(Insert details of the or each Reference Rate 

[One(s)], including any Margin, Interest 

Participation Rate, any Minimum Reference 

Rate and/or any Maximum Reference Rate. If 

the Reference Rate is a Fixed Interest Rate, 

Floating Interest Rate or CMS Interest Rate, 

insert the details set out in Drafting Notes 

Schedule 2 as sub-paragraphs of this 

paragraph, as required. If there is more than 

one Reference Rate [One(s)], repeat this 

paragraph for each Reference Rate [One(s)])  

[As set out in the Schedule hereto] (If Reference 

Rate [One(s)] is different for each Interest 
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Period, insert the Schedule which contains the 

Reference Observation Table) 

  [Reference Rate Two(s) (for 

Reference Observation [1]):] 

(insert if applicable) 

[[Fixed Interest Rate/Floating Interest 

Rate/CMS Interest Rate/Spread Interest 

Rate/Relevant Spread Rate/Spread Reference 

Rate: see paragraph 14(vi)] 

(Insert details of the or each Reference Rate 

Two by repeating sub-paragraphs of the 

paragraph above for Reference Rate Two, 

including any Margin, Interest Participation 

Rate, any Minimum Reference Rate and/or any 

Maximum Reference Rate. If there is more than 

one Reference Rate Two, repeat this paragraph 

for each Reference Rate Two)  

[As set out in the Schedule hereto] (If Reference 

Rate Two(s) is different for each Interest Period, 

insert the Schedule which contains the 

Reference Observation Table)] 

  (insert and re-number the following paragraphs if "Dual Reference Observation" or 

"Triple Reference Observation" is applicable) 

  (G) Reference Observation 2: [specify what the Reference Observation 2 will 

be from the options set out in Valuation and 

Settlement Condition 6 (Range Accrual Notes)]  

[If applicable, specify details of the or each 

Reference Rate and where more than one 

Reference Rate whether the Barrier is different 

for each Reference Rate for each relevant 

interest period] 

   [See paragraph 13 for details of the [Rate[s]/FX 

Rate]] 

   [As set out in the Schedule hereto] (If Reference 

Observation 2 is different for each Interest 

Period, insert the Schedule which contains the 

Reference Observation Table) 

  [Barrier 2:] (insert if Barrier 1 is 

specified) 

[] [As set out in the Range Accrual Table] 

[specify for each relevant interest period by 

inserting the Range Accrual Table, the form of 

which is in Drafting Notes Schedule 1, and 

where there is more than one Reference Rate, 

whether the Barrier 2 is different for each 

Reference Rate] [Not Applicable] 

  [Barrier Reference:] (insert if 

Barrier 2 is specified) 

[Greater than the Barrier 2/Greater than or equal 

to the Barrier 2/Less than the Barrier 2/Less than 

or equal to the Barrier 2]  

  [Lower Range 2:] (insert if Lower 

Range 1 is specified) 

[] [As set out in the Range Accrual Table] 

[specify for each relevant interest period by 

inserting the Range Accrual Table, the form of 

which is in Drafting Notes Schedule 1] [Not 

Applicable] 
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  [Lower Range 2 Option:] (insert 

if Lower Range 2 is specified) 

[[Greater than or equal to/Greater than] the 

Lower Range 2] [Not Applicable] 

  Upper Range 2:] (insert if Upper 

Range 1 is specified) 

[][As set out in the Range Accrual Table] 

[specify for each relevant interest period by 

inserting the Range Accrual Table, the form of 

which is in Drafting Notes Schedule 1] [Not 

Applicable] 

  [Upper Range 2 Option:] (insert if 

Upper Range 2 is specified) 

[[Less than or equal to/Less than] the Upper 

Range 2] [Not Applicable] 

  Reference Rate [One(s)] (for 

Reference Observation 2): 

[Fixed Interest Rate/Floating Interest Rate/CMS 

Interest Rate/Spread Interest Rate/Relevant 

Spread Rate/Spread Reference Rate: see 

paragraph 14(vi)] [Not Applicable] 

(Insert details of the or each Reference Rate 

[One(s)], including any Margin, Interest 

Participation Rate, any Minimum Reference 

Rate and/or any Maximum Reference Rate. If 

the Reference Rate is a Fixed Interest Rate, 

Floating Interest Rate or CMS Interest Rate, 

insert the details set out in Drafting Notes 

Schedule 2 as sub-paragraphs of this paragraph, 

as required. If there is more than one Reference 

Rate [One(s)], repeat this paragraph for each 

Reference Rate [One(s)])  

[As set out in the Schedule hereto] (If Reference 

Rate [One(s)] is different for each Interest 

Period, insert the Schedule which contains the 

Reference Observation Table) 

  [Reference Rate Two(s) (for 

Reference Observation 2):] 

(insert if applicable) 

[[Fixed Interest Rate/Floating Interest 

Rate/CMS Interest Rate/Spread Reference Rate: 

see paragraph 14(vi)]  

(Insert details of the or each Reference Rate 

Two by repeating sub-paragraphs of the 

paragraph above for Reference Rate Two, 

including any Margin, Interest Participation 

Rate, any Minimum Reference Rate and/or any 

Maximum Reference Rate. If there is more than 

one Reference Rate Two, repeat this paragraph 

for each Reference Rate Two) 

[As set out in the Schedule hereto] (If Reference 

Rate Two(s) is different for each Interest Period, 

insert the Schedule which contains the 

Reference Observation Table)] 

 (insert and re-number the following paragraphs if "Triple Reference Observation" is 

applicable) 

 (H) [Reference Observation 3: [specify what the Reference Observation 3 will 

be from the options set out in Valuation and 

Settlement Condition 6 (Range Accrual Notes)] 

[If applicable specify details of the or each 

Reference Rate and where more than one 
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Reference Rate whether the Barrier is different 

for each Reference Rate for each relevant 

interest period] 

[See paragraph 13 for details of the [Rate[s]/FX 

Rate]] 

[As set out in the Schedule hereto] (If Reference 

Observation 3 is different for each Interest 

Period, insert the Schedule which contains the 

Reference Observation Table) 

 [Barrier 3:] (insert if Barrier 1 

is specified) 

[] [As set out in the Range Accrual Table] 

[specify for each relevant interest period by 

inserting the Range Accrual Table, the form of 

which is in Drafting Notes Schedule 1, and 

where there is more than one Reference Rate, 

whether the Barrier 3 is different for each 

Reference Rate] [Not Applicable] 

 [Barrier Reference:] (insert if 

Barrier 3 is specified) 

[Greater than the Barrier 3/Greater than or equal 

to the Barrier 3/Less than the Barrier 3/Less than 

or equal to the Barrier 3]  

 [Lower Range 3:] (insert if 

Lower Range 1 is specified) 

[] [As set out in the Range Accrual Table] 

[specify for each relevant interest period by 

inserting the Range Accrual Table, the form of 

which is in Drafting Notes Schedule 1] [Not 

Applicable] 

 [Lower Range 3 Option:] 

(insert if Lower Range 3 is 

specified) 

[[Greater than or equal to/Greater than] the 

Lower Range 3] [Not Applicable] 

 [Upper Range 3:] (insert if 

Upper Range 1 is specified) 

[] [As set out in the Range Accrual Table] 

[specify for each relevant interest period by 

inserting the Range Accrual Table, the form of 

which is in Drafting Notes Schedule 1] [Not 

Applicable] 

 [Upper Range 3 Option:] 

(insert if Upper Range 3 is 

specified) 

[[Less than or equal to/Less than] the Upper 

Range 3] [Not Applicable] 

 Reference Rate [One(s)] (for 

Reference Observation 3): 

[Fixed Interest Rate/Floating Interest Rate/CMS 

Interest Rate/Spread Interest Rate/Relevant 

Spread Rate/Spread Reference Rate: see 

paragraph 14(vi)] [Not Applicable] 

(Insert details of the or each Reference Rate 

[One(s)], including any Margin, Interest 

Participation Rate, any Minimum Reference 

Rate and/or any Maximum Reference Rate. If 

the Reference Rate is a Fixed Interest Rate, 

Floating Interest Rate or CMS Interest Rate, 

insert the details set out in Drafting Notes 

Schedule 2 as sub-paragraphs of this 

paragraph, as required. If there is more than 

one Reference Rate [One(s)], repeat this 

paragraph for each Reference Rate [One(s)])  
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[As set out in the Schedule hereto] (If Reference 

Rate [One(s)] is different for each Interest 

Period, insert the Schedule which contains the 

Reference Observation Table) 

 [Reference Rate Two(s) (for 

Reference Observation 3):] 

(insert if applicable) 

[[Fixed Interest Rate/Floating Interest 

Rate/CMS Interest Rate/Spread Interest 

Rate/Relevant Spread Rate/Spread Reference 

Rate: see paragraph 14(vi)] 

(Insert details of the or each Reference Rate 

Two by repeating sub-paragraphs of the 

paragraph above for Reference Rate Two, 

including any Margin, Interest Participation 

Rate, any Minimum Reference Rate and/or any 

Maximum Reference Rate. If there is more than 

one Reference Rate Two, repeat this paragraph 

for each Reference Rate Two)  

[As set out in the Schedule hereto] (If Reference 

Rate Two(s) is different for each Interest Period, 

insert the Schedule which contains the 

Reference Observation Table)] 

 (I) Lev: [[]%] [As set out in the Range Accrual Table] 

(Specify for each relevant interest period by 

inserting the Range Accrual Table, the form of 

which is in Drafting Notes Schedule 1) [Not 

Applicable] 

 (J) Adj: [[]%] [As set out in the Range Accrual Table] 

(Specify for each relevant interest period by 

inserting the Range Accrual Table, the form of 

which is in Drafting Notes Schedule 1) [Not 

Applicable] 

 (K) RA Cap: [[]%] [As set out in the Range Accrual Table] 

(Specify for each relevant interest period by 

inserting the Range Accrual Table, the form of 

which is in Drafting Notes Schedule 1) [Not 

Applicable] 

 (L) RA Floor: [[]%] [As set out in the Range Accrual Table] 

(Specify for each relevant interest period by 

inserting the Range Accrual Table, the form of 

which is in Drafting Notes Schedule 1) [Not 

Applicable] 

 (M) Protected Range Accrual 

Provisions: 

[Applicable/Not Applicable] 

[If applicable: 

Protection Level: [[]%] [As set out in the 

Range Accrual Table] (Specify for each relevant 

interest period by inserting the Range Accrual 

Table, the form of which is in Drafting Notes 

Schedule 1)] 

 (N) Accrual Days: [calendar days/Business Days] 
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 (O) Accrual Business Day Centre: [] [Not Applicable] (N.B. this relates to the 

definition of "Accrual Business Day", specify 

this if the Specified Accrual Cut-Off Date is a 

specified number of Accrual Business Days. 

This is not applicable if the Accrual Cut-Off 

Date is the Default Accrual Cut-Off Date) 

 (P) Accrual Cut-Off Date (the 

"Accrual Cut-Off Date" is the 

specified number of calendar 

days or Accrual Business 

Days preceding the last day of 

the relevant Interest Period 

(Specified Accrual Cut-Off 

Date) and shall be five 

Accrual Days if "Default 

Accrual Cut-Off Date" is 

specified): 

[Specified Accrual Cut-Off Date] [Default 

Accrual Cut-Off Date] 

  Specified Accrual Cut-

Off Date: 

[] [calendar day/Accrual Business Day] [Not 

Applicable] 

 (Q) Any or All: [Any][All][Not Applicable] 

 (R) Minimum Interest Rate: [See paragraph [14(i)(B)/14(i)(E)] above] [Not 

Applicable] 

 (S) Maximum Interest Rate: [See paragraph [14(i)(B)/14(i)(E)] above] [Not 

Applicable] 

 (T) Minimum Interest Amount: [] per Calculation Amount] [As set out in the 

Rate Table] [Not Applicable] 

(If there is more than one Minimum Interest 

Amount for different Interest Periods, this 

information may be set out in a "Rate Table") 

 (U) Maximum Interest Amount: [[] per Calculation Amount] [As set out in the 

Rate Table] [Not Applicable] 

(If there is more than one Maximum Interest 

Amount for different Interest Periods, this 

information may be set out in a "Rate Table") 

 (iii) Digital Note Provisions: [Applicable [– subject as provided in 

paragraph[s] [14(x)] [and] [14(xi)] [and] 

[14(xii)] [and] [14(xiii)] [and] [14(xiv)] 

[below]]]/Not Applicable] 

(If not applicable, delete the remaining sub-

paragraphs of this paragraph) 

 (A) Interest Period(s) and/or 

Interest Payment Date(s) to 

which the Digital Note 

Provisions apply: 

[] [in each [year] [month] from, and including, 

[] to and including, []] [adjusted in 

accordance with [specify Business Day 

Convention]/not adjusted] (See General 

Condition 6(g) (Business Day Convention)) 

[PROVIDED THAT the Digital Note 

Provisions only apply where the relevant 

Interest Period falls during the [Initial Interest 
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Basis Period] [the Changed Interest Basis Period 

beginning on (and including) the Lock-in Date 

[[]/ immediately succeeding Lock-in Event 

[1][2][3][]]] 

 (B) Back Up Rate: [] 

[Include details of whether the Back Up Rate is 

a (i) Fixed Interest Rate or (ii) Floating Interest 

Rate, and whether Screen Rate Determination, 

USD LIBOR Screen Rate Determination or 

ISDA Determination applies, or (iii) CMS 

Interest Rate, and in all cases specify details of 

all other relevant terms e.g. any relevant 

Interest Determination Date, Margin, Interest 

Participation Rate, any Minimum Reference 

Rate and/or any Maximum Reference Rate (by 

inserting the details set out in Drafting Notes 

Schedule 2 as sub-paragraphs of this 

paragraph, as required), in all cases this would 

include being determined by reference to the 

Spread Note Provisions as appropriate] 

 (C) Digital Reference Rate: [] 

  [Include details of whether the Digital 

Reference Rate is a (i) Fixed Interest Rate or (ii) 

Floating Interest Rate, and whether Screen Rate 

Determination, USD LIBOR Screen Rate 

Determination or ISDA Determination applies, 

or (iii) CMS Interest Rate, and in all cases 

specify details of all other relevant terms e.g. 

any relevant Interest Determination Date, 

Margin, Interest Participation Rate, any 

Minimum Reference Rate and/or any Maximum 

Reference Rate (by inserting the details set out 

in Drafting Notes Schedule 2 as sub-paragraphs 

of this paragraph, as required), in all cases this 

would include being determined by reference to 

the Spread Note Provisions as appropriate] 

 

 (D) Reserve Rate: [] 

  [Include details of whether the Reserve Rate will 

be the sum of more than one rate (each a 

"Specified Rate") or one rate less another rate 

(each a "Specified Rate") and whether the 

Reserve Rate or each Specified Rate is a (i) 

Fixed Interest Rate or (ii) Floating Interest 

Rate, and whether Screen Rate Determination, 

USD LIBOR Screen Rate Determination or 

ISDA Determination applies, or (iii) CMS 

Interest Rate, and in all cases specify details of 

all other relevant terms e.g. any relevant 

Interest Determination Date, Margin, Interest 

Participation Rate, any Minimum Reference 

Rate and/or any Maximum Reference Rate (by 

inserting the details set out in Drafting Notes 

Schedule 2 as sub-paragraphs of this 
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paragraph, as required), in all cases this would 

include being determined by reference to the 

Spread Note Provisions as appropriate] 

 (E) Digital Rate: [] 

  [Include details of whether the Digital Rate is a 

(i) Fixed Interest Rate or (ii) Floating Interest 

Rate, and whether Screen Rate Determination, 

USD LIBOR Screen Rate Determination or 

ISDA Determination applies, or (iii) CMS 

Interest Rate, and in all cases specify details of 

all other relevant terms e.g. any relevant 

Interest Determination Date, Margin, Interest 

Participation Rate, any Minimum Reference 

Rate and/or any Maximum Reference Rate (by 

inserting the details set out in Drafting Notes 

Schedule 2 as sub-paragraphs of this 

paragraph, as required), in all cases this would 

include being determined by reference to the 

Spread Note Provisions as appropriate] 

 (F) Reserve Rate Reference: [Greater than the Reserve Rate/Greater than or 

equal to the Reserve Rate/Less than the Reserve 

Rate/Less than or equal to the Reserve Rate] 

 (G) Minimum Interest Rate (for 

the Digital Interest Rate): 

[][Not Applicable] 

 (H) Maximum Interest Rate (for 

the Digital Interest Rate): 

[][Not Applicable] 

 (I) Digital Determination Date: [] 

 (J) [Interest Period End Date(s):] 

(insert if required) 

[Each] [Interest Payment Date(s)/[]] [in each 

[year] [month] from, and including, [] to and 

including, []] [adjusted in accordance with 

[specify Business Day Convention]/not 

adjusted] [(See General Condition 6(g) 

(Business Day Convention))]  

[As set out in the Rate Table] (Interest Period 

End Date(s) may be set out in a "Rate Table" if 

required) 

 (K) [Day Count Fraction: [Actual/Actual] [(ICMA)] [(ISDA)] 

[Actual/365 (Fixed)]  

[Actual/365 (Sterling)] 

[Actual/360]  

[30/360]  

[30E/360] [Eurobond Basis] 

[30E/360 (ISDA)]  

[1/1] 
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[Determination Dates: [] in each year (insert 

regular interest payment dates, ignoring issue 

date or scheduled maturity date in the case of a 

long or short first or last coupon. N.B. only 

relevant where Day Count Fraction is 

Actual/Actual (ICMA))] [Not Applicable]] 

(Insert if not specified elsewhere) 

 (iv) Digital Band Note Provisions: [Applicable [– subject as provided in paragraph 

[14(x)] [and] [14(xi)] [and] [14(xii)] [and] 

[14(xiii)] [and] [14(xiv)] [below]]]/Not 

Applicable] 

(If not applicable, delete the remaining sub-

paragraphs of this paragraph) 

 (A) Interest Period(s) and/or 

Interest Payment Date(s) to 

which the Digital Band Note 

Provisions apply: 

[] [in each [year] [month] from, and including, 

[] to and including, []] [adjusted in 

accordance with [specify Business Day 

Convention]/not adjusted] (See General 

Condition 6(g) (Business Day Convention)) 

[PROVIDED THAT the Digital Band Note 

Provisions only apply where the relevant 

Interest Period falls during the [Initial Interest 

Basis Period] [the Changed Interest Basis Period 

beginning on (and including) the Lock-in Date 

[[]/ immediately succeeding Lock-in Event 

[1][2][3][]]] 

 (B) Reference Rate Only or 

Reference Rate One minus 

Reference Rate Two: 

[Reference Rate Only/Reference Rate One 

minus Reference Rate Two] applicable 

 (C) [Reference Rate:] [] 

  (Where there are different Reference Rate(s) for 

different Interest Periods and/or Interest 

Payment Dates, specify in relation to each 

Reference Rate(s), the Interest Period(s) and/or 

Interest Payment Dates, to which it applies) 

  [Include details of the or each Reference Rate, 

as applicable, and whether the Reference Rate 

is a (a) Floating Interest Rate, and whether 

Screen Rate Determination, USD LIBOR Screen 

Rate Determination or ISDA Determination 

applies, or (b) CMS Interest Rate, and in all 

cases specify details of all other relevant terms 

e.g. any relevant Interest Determination Date, 

Margin, Interest Participation Rate, any 

Minimum Reference Rate and/or any Maximum 

Reference Rate, by inserting the details set out 

in Drafting Notes Schedule 2 as sub-paragraphs 

of this paragraph, as required] 

 [Reference Rate One:] [] 

  (Where there are different Reference Rate Ones 

for different Interest Periods and/or Interest 
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Payment Dates, specify in relation to each 

Reference Rate One, the Interest Period(s) 

and/or Interest Payment Dates, to which it 

applies) 

  [Include details of the or each Reference Rate 

One, as applicable, and whether Reference Rate 

One is a (a) Floating Interest Rate, and whether 

Screen Rate Determination, USD LIBOR Screen 

Rate Determination or ISDA Determination 

applies, or (b) CMS Interest Rate, and in all 

cases specify details of all other relevant terms 

e.g. any relevant Interest Determination Date, 

Margin, Interest Participation Rate, any 

Minimum Reference Rate and/or any Maximum 

Reference Rate, by inserting the details set out 

in Drafting Notes Schedule 2 as sub-paragraphs 

of this paragraph, as required] 

 [Reference Rate Two:] [] 

  (Where there are different Reference Rate Twos, 

for different Interest Periods and/or Interest 

Payment Dates specify in relation to each 

Reference Rate Two, the Interest Period(s) 

and/or Interest Payment Dates, to which it 

applies) 

  [Include details of the or each Reference Rate 

Two, as applicable, and whether Reference Rate 

Two is a (a) Floating Interest Rate, and whether 

Screen Rate Determination, USD LIBOR Screen 

Rate Determination or ISDA Determination 

applies, or (b) CMS Interest Rate, and in all cases 

specify details of all other relevant terms e.g. any 

relevant Interest Determination Date, Margin, 

Interest Participation Rate, any Minimum 

Reference Rate and/or any Maximum Reference 

Rate, by inserting the details set out in Drafting 

Notes Schedule 2 as sub-paragraphs of this 

paragraph, as required] 

 (D) Bands: (Where there are different Bands for different 

Interest Periods and/or Interest Payment Dates, 

specify in relation to each Band the Interest 

Period and/or Interest Payment Dates to which 

it applies) 

  (i) Band 1: [The Reference Rate] 

[Reference Rate One minus Reference 

Rate Two] is [less than] [less than or 

equal to] [] per cent.; 

  (ii) Band 2: [The Reference Rate] 

[Reference Rate One minus Reference 

Rate Two] is [greater than][greater 

than or equal to] [] but [less than] 

[less than or equal to] [] per cent.; 

  [(iii) (only include Band 3 if applicable): 

[The Reference Rate] [Reference Rate 
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One minus Reference Rate Two] is 

[greater than][greater than or equal to] [

] but [less than] [less than or equal to] 

[] per cent.;] 

  (if there are additional bands occurring after 

band 3 but before the last occurring band which 

shall be as described below repeat paragraph 

(iii) above for such additional bands but with the 

relevant band levels) 

  [() Band [] (to be numerically labelled as 

the last band so if four bands in total 

this would be "Band 4") [The 

Reference Rate] [Reference Rate One 

minus Reference Rate Two] is [greater 

than] [greater than or equal to] [] per 

cent.] 

 (E) I. Band Rate in relation to 

Band 1: 

(Where there are different Band Rates for 

different Interest Periods and/or Interest 

Payment Dates, specify in relation to each Band 

Rate the Interest Periods and/or Interest 

Payment Dates to which it applies) 

  [Include details of the Band Rate for Band 1 and 

whether the Band Rate in relation to Band 1 is a 

(i) Fixed Interest Rate or (ii) Floating Interest 

Rate, and whether Screen Rate Determination, 

USD LIBOR Screen Rate Determination or 

ISDA Determination applies or (iii) CMS 

Interest Rate, or (iv) to be Band Rate One minus 

Band Rate Two, and in all cases specify details of 

all other relevant terms e.g. any relevant Interest 

Determination Date, Margin in relation to Band 

1, any Minimum Reference Rate and/or any 

Maximum Reference Rate, by inserting the details 

set out in Drafting Notes Schedule 2 as sub-

paragraphs of this paragraph, as required] 

 [Band Rate One:] [] 

  [Include details of Band Rate One in relation to 

Band 1 and whether Band Rate One in relation 

to Band 1 is a (a) Floating Interest Rate and 

whether Screen Rate Determination, USD 

LIBOR Screen Rate Determination or ISDA 

Determination applies or (b) CMS Interest Rate, 

and in all cases specify details of all other 

relevant terms e.g. any relevant Interest 

Determination Date, Margin, any Minimum 

Reference Rate and/or any Maximum Reference 

Rate, by inserting the details set out in Drafting 

Notes Schedule 2 as sub-paragraphs of this 

paragraph, as required] 

  (Only applicable if the Band Rate in relation to 

Band 1 is determined pursuant to paragraph I of 

"Band Rate in relation to Band 1" above") 
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 [Band Rate Two:] [] 

  [Include details of Band Rate Two in relation to 

Band 1 and whether Band Rate Two in relation 

to Band 1 is a (a) Floating Interest Rate and 

whether Screen Rate Determination, USD 

LIBOR Screen Rate Determination or ISDA 

Determination applies or (b) CMS Interest Rate, 

and in all cases specify details of all other 

relevant terms e.g. any relevant Interest 

Determination Date, Margin, any Minimum 

Reference Rate and/or any Maximum Reference 

Rate, by inserting the details set out in Drafting 

Notes Schedule 2 as sub-paragraphs of this 

paragraph, as required] 

  (Only applicable if the Band Rate in relation to 

Band 1 is determined pursuant to paragraph I of 

"Band Rate in relation to Band 1" above") 

 II. Band Rate in 

relation to Band 

2: 

[] 

  [Include details of the Band Rate for Band 2 and 

whether the Band Rate in relation to Band 2 is a 

(i) Fixed Interest Rate or (ii) Floating Interest 

Rate, and whether Screen Rate Determination, 

USD LIBOR Screen Rate Determination or 

ISDA Determination applies or (iii) CMS 

Interest Rate, or (iv) to be Band Rate One minus 

Band Rate Two, and in all cases specify details 

of all other relevant terms e.g. any relevant 

Interest Determination Date, Margin in relation 

to Band 2, any Minimum Reference Rate and/or 

any Maximum Reference Rate, by inserting the 

details set out in Drafting Notes Schedule 2 as 

sub-paragraphs of this paragraph, as required] 

 [Band Rate One:] [] 

  [Include details of Band Rate One in relation to 

Band 2 and whether Band Rate One in relation 

to Band 2 is a (a) Floating Interest Rate and 

whether Screen Rate Determination, USD 

LIBOR Screen Rate Determination or ISDA 

Determination applies or (b) CMS Interest Rate, 

and in all cases specify details of all other 

relevant terms e.g. any relevant Interest 

Determination Date, Margin, any Minimum 

Reference Rate and/or any Maximum Reference 

Rate, by inserting the details set out in Drafting 

Notes Schedule 2 as sub-paragraphs of this 

paragraph, as required] 

  (Only applicable if the Band Rate in relation to 

Band 2 is determined pursuant to paragraph II 

of "Band Rate in relation to Band 2" above") 

 [Band Rate Two:] [] 
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  [Include details of Band Rate Two in relation to 

Band 2 and whether Band Rate Two in relation 

to Band 2 is a (a) Floating Interest Rate and 

whether Screen Rate Determination, USD 

LIBOR Screen Rate Determination or ISDA 

Determination applies or (b) CMS Interest Rate, 

and in all cases specify details of all other 

relevant terms e.g. any relevant Interest 

Determination Date, Margin, any Minimum 

Reference Rate and/or any Maximum Reference 

Rate, by inserting the details set out in Drafting 

Notes Schedule 2 as sub-paragraphs of this 

paragraph, as required] 

  (Only applicable if the Band Rate in relation to 

Band 2 is determined pursuant to paragraph II 

of "Band Rate in relation to Band 2" above") 

 III. [Band Rate in relation to 

Band 3 (only include if 

applicable): 

[] 

  [Include details of the Band Rate for Band 3 and 

whether the Band Rate in relation to Band 3 is a (i) 

Fixed Interest Rate or (ii) Floating Interest 

Rate, and whether Screen Rate Determination, 

USD LIBOR Screen Rate Determination or 

ISDA Determination applies or (iii) CMS 

Interest Rate, or (iv) to be Band Rate One minus 

Band Rate Two, and in all cases specify details 

of all other relevant terms e.g. any relevant 

Interest Determination Date, Margin in relation 

to Band 3, any Minimum Reference Rate and/or 

any Maximum Reference Rate, by inserting the 

details set out in Drafting Notes Schedule 2 as 

sub-paragraphs of this paragraph, as required] 

 [Band Rate One:] [] 

  [Include details of Band Rate One in relation to 

Band 3 and whether Band Rate One in relation 

to Band 3 is a (a) Floating Interest Rate and 

whether Screen Rate Determination, USD 

LIBOR Screen Rate Determination or ISDA 

Determination applies or (b) CMS Interest Rate, 

and in all cases specify details of all other 

relevant terms e.g. any relevant Interest 

Determination Date, Margin, any Minimum 

Reference Rate and/or any Maximum Reference 

Rate, by inserting the details set out in Drafting 

Notes Schedule 2 as sub-paragraphs of this 

paragraph, as required] 

  (Only applicable if the Band Rate in relation to 

Band 3 is determined pursuant to paragraph III 

of "Band Rate in relation to Band 3" above") 

 [Band Rate Two:] [] 

  [Include details of Band Rate Two in relation to 

Band 3 and whether Band Rate Two in relation 
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to Band 3 is a (a) Floating Interest Rate and 

whether Screen Rate Determination, USD 

LIBOR Screen Rate Determination or ISDA 

Determination applies or (b) CMS Interest Rate, 

and in all cases specify details of all other 

relevant terms e.g. any relevant Interest 

Determination Date, Margin, any Minimum 

Reference Rate and/or any Maximum Reference 

Rate, by inserting the details set out in Drafting 

Notes Schedule 2 as sub-paragraphs of this 

paragraph, as required] 

  (Only applicable if the Band Rate in relation to 

Band 3 is determined pursuant to paragraph III 

of "Band Rate in relation to Band 3" above")] 

  (if there are additional band rates occurring 

after the band rate in relation to band 3 but 

before the last occurring band rate which shall 

be as described below, repeat paragraph III 

above for all such additional band rates but with 

all the relevant band rate details) 

 IV. [Band Rate in relation to 

Band []: 

[] 

  [Include details of the Band Rate for the last 

Band and whether the Band Rate in relation to 

the last Band is a (i) Fixed Interest Rate or (ii) 

Floating Interest Rate, and whether Screen Rate 

Determination, USD LIBOR Screen Rate 

Determination or ISDA Determination applies 

or (iii) CMS Interest Rate, or (iv) to be Band 

Rate One minus Band Rate Two, and in all cases 

specify details of all other relevant terms e.g. 

any relevant Interest Determination Date, 

Margin in relation to the last Band, any 

Minimum Reference Rate and/or any Maximum 

Reference Rate, by inserting the details set out 

in Drafting Notes Schedule 2 as sub-paragraphs 

of this paragraph, as required] 

 [Band Rate One:] [] 

  [Include details of Band Rate One in relation to 

the last Band and whether Band Rate One in 

relation to the last Band is a (a) Floating 

Interest Rate and whether Screen Rate 

Determination, USD LIBOR Screen Rate 

Determination or ISDA Determination applies 

or (b) CMS Interest Rate, and in all cases 

specify details of all other relevant terms e.g. 

any relevant Interest Determination Date, 

Margin, any Minimum Reference Rate and/or 

any Maximum Reference Rate, by inserting the 

details set out in Drafting Notes Schedule 2 as 

sub-paragraphs of this paragraph, as required] 

  (Only applicable if the Band Rate in relation to 

the last Band is determined pursuant to 
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paragraph IV of "Band Rate in relation to Band 

[]" above") 

 [Band Rate Two:] [] 

  [Include details of Band Rate Two in relation to 

the last Band and whether Band Rate Two in 

relation to the last Band is a (a) Floating 

Interest Rate and whether Screen Rate 

Determination, USD LIBOR Screen Rate 

Determination or ISDA Determination applies 

or (b) CMS Interest Rate, and in all cases 

specify details of all other relevant terms e.g. 

any relevant Interest Determination Date, 

Margin, any Minimum Reference Rate and/or 

any Maximum Reference Rate, by inserting the 

details set out in Drafting Notes Schedule 2 as 

sub-paragraphs of this paragraph, as required] 

  (Only applicable if the Band Rate in relation to 

the last Band is determined pursuant to 

paragraph IV of "Band Rate in relation to Band 

[]" above")] 

  (If there are additional bands repeat as 

necessary and modify as above for all additional 

bands) 

 (F) Minimum Interest Rate (for 

the Digital Band Interest 

Rate): 

[]/[Not Applicable] 

 (G) Maximum Interest Rate (for 

the Digital Band Interest 

Rate): 

[]/[Not Applicable] 

 (H) [Interest Period End Date(s):] 

(insert if required) 

[Each] [Interest Payment Date(s)/[]] [in each 

[year] [month] from, and including, [] to and 

including, []] [adjusted in accordance with 

[specify Business Day Convention]/not 

adjusted] [(See General Condition 6(g) 

(Business Day Convention))]  

[As set out in the Rate Table] (Interest Period 

End Date(s) may be set out in a "Rate Table" if 

required) 

 (I) [Day Count Fraction: [Actual/Actual] [(ICMA)] [(ISDA)] 

[Actual/365 (Fixed)]  

[Actual/365 (Sterling)] 

[Actual/360]  

[30/360]  

[30E/360] [Eurobond Basis] 

[30E/360 (ISDA)]  
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[1/1] 

[Determination Dates: [] in each year (insert 

regular interest payment dates, ignoring issue 

date or scheduled maturity date in the case of a 

long or short first or last coupon. N.B. only 

relevant where Day Count Fraction is 

Actual/Actual (ICMA))] [Not Applicable]] 

(Insert if not specified elsewhere) 

 (v) Inverse Floating Rate Note 

Provisions: 

[Applicable [– subject as provided in 

paragraph[s] [14(x)] [and] [14(xi)] [and] 

[14(xii)] [and] [14(xiii)] [and] [14(xiv)] 

[below]]]/Not Applicable] 

   (If not applicable, delete the remaining sub-

paragraphs of this paragraph) 

  (A) Interest Period(s) and/or Interest 

Payment Date(s) to which the 

Inverse Floating Rate Note 

Provisions apply: 

[] [in each [year] [month] from, and including, 

[] to and including, []] [adjusted in 

accordance with [specify Business Day 

Convention]/not adjusted] [(See General 

Condition 6(g) (Business Day Convention))] 

[PROVIDED THAT the Inverse Floating Rate 

Note Provisions only apply where the relevant 

Interest Period falls during the [Initial Interest 

Basis Period] [the Changed Interest Basis Period 

beginning on (and including) the Lock-in Date 

[[]/ immediately succeeding Lock-in Event 

[1][2][3][]]] 

  (B) Inverse Fixed Rate: [] (If there is more than one Inverse Fixed Rate 

for different Interest Periods, this information 

may be set out in a "Rate Table") 

  (C) Inverse Reference Rate: [] (If there is more than one Inverse Reference 

Rate for different Interest Periods, this 

information may be set out in a "Rate Table") 

   (Include details of whether the Inverse 

Reference Rate is (A) one Reference Rate (a 

"Specified Rate") or (B) one Reference Rate (a 

"Specified Rate 1") minus another Reference 

Rate (a "Specified Rate 2", and together with 

Specified Rate 1, each a "Specified Rate"). Also 

include details in relation to the Inverse 

Reference Rate and each Specified Rate whether 

it is (a) a Floating Interest Rate and whether 

Screen Rate Determination, USD LIBOR Screen 

Rate Determination or ISDA Determination 

applies or (b) a CMS Interest Rate, and in all 

cases specify details of all other relevant terms 

e.g. Interest Determination Date, Margin, 

Interest Participation Rate, any Minimum 

Reference Rate and/or any Maximum Reference 

Rate: in all cases this would include being 

determined by reference to the Spread Note 

Provisions as appropriate. If any Reference 

Rate is a Fixed Interest Rate, Floating Interest 
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Rate or CMS Interest Rate, insert the details set 

out in Drafting Notes Schedule 2 as sub-

paragraphs of this paragraph, as required.) 

  (D) Margin(s) (Inverse Floating 

Interest Rate): 

[Not Applicable/[+/-][] per cent. per annum] 

(specify each Margin (Inverse Floating Interest 

Rate) if more than one by inserting a Rate Table, 

the form of which is in Drafting Notes Schedule 

1) 

  (E) Interest Participation Rate(s) 

(Inverse Floating Interest Rate): 

[]/[Not Applicable]  

(specify each Interest Participation Rate 

(Inverse Floating Interest Rate) if more than one 

by inserting a Rate Table, the form of which is 

in Drafting Notes Schedule 1) 

  (F) Interest Period End Date(s): [Each] [Interest Payment Date(s)/[]] [in each 

[year] [month] from, and including, [] to and 

including, []] [adjusted in accordance with 

[specify Business Day Convention]/not 

adjusted] [(See General Condition 6(g) 

(Business Day Convention))]  

[As set out in the Rate Table] (Interest Period 

End Date(s) may be set out in a "Rate Table" if 

required) 

  (G) [Day Count Fraction: [Actual/Actual] [(ICMA)] [(ISDA)] 

[Actual/365 (Fixed)]  

[Actual/365 (Sterling)] 

[Actual/360]  

[30/360]  

[30E/360] [Eurobond Basis] 

[30E/360 (ISDA)]  

[1/1] 

[Determination Dates: [] in each year (insert 

regular interest payment dates, ignoring issue 

date or scheduled maturity date in the case of a 

long or short first or last coupon. N.B. only 

relevant where Day Count Fraction is 

Actual/Actual (ICMA))] [Not Applicable]] 

(Insert if not specified elsewhere) 

  (H) Minimum Interest Rate (for the 

Inverse Floating Interest Rate): 

[][Not Applicable] (If there is more than one 

Minimum Interest Rate for different Interest 

Periods, this information may be set out in a 

"Rate Table") 

  (I) Maximum Interest Rate (for the 

Inverse Floating Interest Rate): 

[][Not Applicable] (If there is more than one 

Maximum Interest Rate for different Interest 
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Periods, this information may be set out in a 

"Rate Table") 

 (vi) Spread Note Provisions: [Applicable [– subject as provided in 

paragraph[s] [14(x)] [and] [14(xi)] [and] 

[14(xii)] [and] [14(xiii)] [and] [14(xiv)] 

[below]]]/Not Applicable] 

(If not applicable, delete the remaining sub-

paragraphs of this paragraph) 

 (A) Interest Period(s) to which the 

Spread Note Provisions apply: 

[Each Interest Period falling during the period 

from, and including, [] to, but excluding, []] [

] 

[PROVIDED THAT the Spread Note 

Provisions only apply where the relevant 

Interest Period falls during the [Initial Interest 

Basis Period] [the Changed Interest Basis Period 

beginning on (and including) the Lock-in Date 

[[]/ immediately succeeding Lock-in Event 

[1][2][3][]]] 

 (B) Interest Payment Date(s): [] [in each [year] [month] from, and including, 

[] to, and including, []] [adjusted in 

accordance with [specify Business Day 

Convention]/not adjusted] [(See General 

Condition 6(g) (Business Day Convention))] 

 (C) Interest Period End Date(s): [Each] [Interest Payment Date(s)/[]] [in each 

[year] [month] from, and including, [] to, and 

including, []] [adjusted in accordance with 

[specify Business Day Convention]/not 

adjusted] [(See General Condition 6(g) 

(Business Day Convention))] 

[As set out in the Rate Table] (Interest Period 

End Date(s) may be set out in a "Rate Table" if 

required) 

 (D) [Day Count Fraction: [Actual/Actual] [(ICMA)] [(ISDA)] 

[Actual/365 (Fixed)]  

[Actual/365 (Sterling)] 

[Actual/360]  

[30/360]  

[30E/360] [Eurobond Basis] 

[30E/360 (ISDA)]  

[1/1] 

[Determination Dates: [] in each year (insert 

regular interest payment dates, ignoring issue 

date or scheduled maturity date in the case of a 

long or short first or last coupon. N.B. only 
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relevant where Day Count Fraction is 

Actual/Actual (ICMA))] [Not Applicable]] 

(Insert if not specified elsewhere) 

 (E) Margin(s) (Spread Interest 

Rate): 

[Not Applicable/[+/-] [] per cent. per annum] 

(specify each Margin (Spread Interest Rate) if 

more than one by inserting a Rate Table, the 

form of which is in Drafting Notes Schedule 1) 

 (F) Interest Participation Rate(s) 

(Spread Interest Rate): 

[]/[Not Applicable] (specify each Interest 

Participation Rate (Spread Interest Rate) if 

more than one by inserting a Rate Table, the 

form of which is in Drafting Notes Schedule 1) 

 (G) Option One or No Option 

One: 

[Option One] [No Option One] [applicable] 

[Not Applicable] 

 (H) Spread Cap: [Applicable/Not Applicable]  

(If not applicable, delete the remaining sub-

paragraphs of this paragraph) 

  V%: [] 

  Multiplier: [] 

  Spread Cap Margin: [Not Applicable/[+/-] [] per cent. per annum] 

(specify each Spread Cap Margin if more than 

one by inserting a Rate Table, the form of which 

is in Drafting Notes Schedule 1) 

  Rate X: Spread Rate [1/2/3] 

  Rate Y: Spread Rate [1/2/3] 

  Rate Z: Spread Rate [1/2/3] 

 (I) Spread Rate 1: [Spread Reference Rate] [plus/minus] [Spread 

Rate 1 Margin][, and multiplied by Spread Rate 

1 Interest Participation Rate] [Not Applicable]  

(Specify whether the Spread Reference Rate for 

Spread Rate 1 is (i) one Reference Rate or (ii) 

the sum of two or more specified Reference 

Rates or (iii) Reference Rate One minus 

Reference Rate Two and, in each case, whether 

each such rate is (a) a Fixed Interest Rate, or (b) 

a Floating Interest Rate and whether Screen 

Rate Determination, USD LIBOR Screen Rate 

Determination or ISDA Determination applies, 

or (c) a CMS Interest Rate, and in all cases 

specify details of all other relevant terms for 

each such rate e.g. any relevant Interest 

Determination Date, Margin, any Interest 

Participation Rate, any Minimum Reference 

Rate and/or Maximum Reference Rate, by 

inserting the details set out in Drafting Notes 

Schedule 2 as sub-paragraphs of this 

paragraph, as required) 
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  Spread Rate 1 Interest 

Participation Rate: 

[]/[Not Applicable] 

  Spread Rate 1 Margin: []/[Not Applicable] 

 (J) Spread Rate 2: [Spread Reference Rate] [plus/minus] [Spread 

Rate 2 Margin][, and multiplied by Spread Rate 

2 Interest Participation Rate] [Not Applicable] 

  (Specify whether the Spread Reference Rate for 

Spread Rate 2 is (i) one Reference Rate or (ii) 

the sum of two or more specified Reference 

Rates or (iii) Reference Rate One minus 

Reference Rate Two and, in each case, whether 

each such rate is (a) a Fixed Interest Rate, or (b) 

a Floating Interest Rate and whether Screen 

Rate Determination, USD LIBOR Screen Rate 

Determination or ISDA Determination applies, 

or (c) a CMS Interest Rate, and in all cases 

specify details of all other relevant terms for 

each such rate e.g. any relevant Interest 

Determination Date, Margin, any Interest 

Participation Rate, any Minimum Reference 

Rate and/or Maximum Reference Rate, by 

inserting the details set out in Drafting Notes 

Schedule 2 as sub-paragraphs of this 

paragraph, as required) 

  Spread Rate 2 Interest 

Participation Rate: 

[]/[Not Applicable] 

  Spread Rate 2 Margin: []/[Not Applicable] 

 (K) Spread Rate 3: [Spread Reference Rate] [plus/minus] [Spread 

Rate 3 Margin][, and multiplied by Spread Rate 

3 Interest Participation Rate] [Not Applicable] 

(Specify whether the Spread Reference Rate for 

Spread Rate 3 is (i) one Reference Rate or (ii) 

the sum of two or more specified Reference 

Rates or (iii) Reference Rate One minus 

Reference Rate Two and, in each case, whether 

each such rate is (a) a Fixed Interest Rate, or (b) 

a Floating Interest Rate and whether Screen 

Rate Determination, USD LIBOR Screen Rate 

Determination or ISDA Determination applies, 

or (c) a CMS Interest Rate, and in all cases 

specify details of all other relevant terms for 

each such rate e.g. any relevant Interest 

Determination Date, Margin, any Interest 

Participation Rate, any Minimum Reference 

Rate and/or Maximum Reference Rate, by 

inserting the details set out in Drafting Notes 

Schedule 2 as sub-paragraphs of this 

paragraph, as required) 

  Spread Rate 3 Interest 

Participation Rate: 

[]/[Not Applicable] 

  Spread Rate 3 Margin: []/[Not Applicable] 
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 (L) Minimum Interest Rate (for 

the Spread Interest Rate): 

[]/[Not Applicable] 

 (M) Maximum Interest Rate (for 

the Spread Interest Rate): 

[]/[Not Applicable] 

 

 (N) [Spread Reference Rate in 

respect of Spread Rate [1/2/3]: 

(Specify whether Spread Reference Rate is (i) 

one Reference Rate or (ii) the sum of specified 

Reference Rates or (iii) Reference Rate One 

minus Reference Rate Two and, in each case, 

whether each such rate is (a) a Fixed Interest 

Rate, or (b) a Floating Interest Rate and 

whether Screen Rate Determination, USD 

LIBOR Screen Rate Determination or ISDA 

Determination applies, or (c) a CMS Interest 

Rate, and in all cases specify details of all other 

relevant terms for each such rate e.g. any 

relevant Interest Determination Date, Margin, 

any Interest Participation Rate, any Minimum 

Reference Rate and/or Maximum Reference 

Rate, by inserting the details set out in Drafting 

Notes Schedule 2 as sub-paragraphs of this 

paragraph, as required)] (Include if not 

specified above and repeat as necessary) 

 (vii) Volatility Bond Note Provisions: [Applicable [– subject as provided in 

paragraph[s] [14(x)] [and] [14(xi)] [and] 

[14(xii)] [and] [14(xiii)] [and] [14(xiv)] 

[below]]]/Not Applicable] 

(If not applicable, delete the remaining sub-

paragraphs of this paragraph) 

 (A) Interest Period(s) to which the 

Volatility Bond Note 

Provisions apply: 

[Each Interest Period falling during the period 

[from, and including, [] to, but excluding, []] 

[] 

[PROVIDED THAT the Volatility Bond Note 

Provisions only apply where the relevant 

Interest Period falls during the [Initial Interest 

Basis Period] [the Changed Interest Basis Period 

beginning on (and including) the Lock-in Date 

[[]/ immediately succeeding Lock-in Event 

[1][2][3][]]] 

 (B) Interest Payment Date(s): [] [in each [year] [month] from, and including, 

[] to, and including, []] [adjusted in 

accordance with [specify Business Day 

Convention]/not adjusted] [(See General 

Condition 6(g) (Business Day Convention))]  

 (C) Interest Period End Date(s): [Each] [Interest Payment Date(s)/[]] [in each 

[year] [month] from, and including, [] to and 

including, []] [adjusted in accordance with 

[specify Business Day Convention]/not 

adjusted] [(See General Condition 6(g) 

(Business Day Convention))] 
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[As set out in the Rate Table] (Interest Period 

End Date(s) may be set out in a "Rate Table" if 

required) 

 (D) [Day Count Fraction: [Actual/Actual] [(ICMA)] [(ISDA)] 

[Actual/365 (Fixed)]  

[Actual/365 (Sterling)] 

[Actual/360]  

[30/360]  

[30E/360] [Eurobond Basis] 

[30E/360 (ISDA)]  

[1/1] 

[Determination Dates: [] in each year (insert 

regular interest payment dates, ignoring issue 

date or scheduled maturity date in the case of a 

long or short first or last coupon. N.B. only 

relevant where Day Count Fraction is 

Actual/Actual (ICMA))] [Not Applicable]] 

(Insert if not specified elsewhere) 

 (E) Margin(s) (Volatility Bond 

Interest Rate): 

[Not Applicable/[+/-] [] per cent. per annum] 

(specify each Margin (Volatility Bond Interest 

Rate) if more than one by inserting a Rate Table, 

the form of which is in Drafting Notes Schedule 

1) 

 (F) Interest Participation Rate(s) 

(Volatility Bond Interest 

Rate): 

[]/[Not Applicable] (specify each Interest 

Participation Rate (Volatility Bond Interest 

Rate) if more than one by inserting a Rate Table, 

the form of which is in Drafting Notes Schedule 

1) 

 (G) Shout Option: [Applicable/Not Applicable] 

(If not applicable, delete the remaining sub-

paragraphs of this paragraph) 

  Relevant Business 

Centre(s): 

[] 

  Shout Option Cut-off 

Time: 

[9:00 a.m. (London time)] [specify time] 

  Details for giving notice 

to the Issuer and the 

Calculation Agent: 

[Specify address / e-mail address and 

department / desk to whom the relevant notice 

should be addressed] 

[Specify any additional notice details required]  

 (H) Volatility Bond Rate 1: Volatility Bond Reference Rate [plus/minus] 

[Volatility Bond Rate 1 Margin][, and 
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multiplied by Volatility Bond Rate 1 Interest 

Participation Rate] 

(Specify whether the Volatility Bond Reference 

Rate for Volatility Bond Rate 1 is (i) one 

Reference Rate or (ii) the sum of two or more 

specified Reference Rates or (iii) Reference Rate 

One minus Reference Rate Two and, in each case, 

whether each such rate is (a) a Fixed Interest 

Rate, or (b) a Floating Interest Rate and whether 

Screen Rate Determination, USD LIBOR Screen 

Rate Determination or ISDA Determination 

applies, or (c) a CMS Interest Rate, or (d) a 

Forward Rate, and in all cases specify details of 

all other relevant terms for each such rate e.g. 

any relevant Interest Determination Date, 

Margin, any Interest Participation Rate, any 

Minimum Reference Rate and/or Maximum 

Reference Rate, by inserting the details set out in 

Drafting Notes Schedule 2 as sub-paragraphs of 

this paragraph, as required) 

(Expected to be determined on or about the end 

of the relevant Interest Period – the Shout Option, 

if exercised, would operate to change this rate) 

  Volatility Bond Rate 1 

Interest Participation 

Rate: 

[]/[Not Applicable] 

  Volatility Bond Rate 1 

Margin: 

[]/[Not Applicable] 

 (I) Volatility Bond Rate 2: Volatility Bond Reference Rate [plus/minus] 

[Volatility Bond Rate 2 Margin][, and 

multiplied by Volatility Bond Rate 2 Interest 

Participation Rate] 

(Specify whether the Volatility Bond Reference 

Rate for Volatility Bond Rate 2 is (i) one 

Reference Rate or (ii) the sum of two or more 

specified Reference Rates or (iii) Reference Rate 

One minus Reference Rate Two and, in each 

case, whether each such rate is (a) a Fixed 

Interest Rate, or (b) a Floating Interest Rate and 

whether Screen Rate Determination, USD 

LIBOR Screen Rate Determination or ISDA 

Determination applies, or (c) a CMS Interest 

Rate, or (d) a Forward Rate, and in all cases 

specify details of all other relevant terms for 

each such rate e.g. any relevant Interest 

Determination Date, Margin, any Interest 

Participation Rate, any Minimum Reference 

Rate and/or Maximum Reference Rate, by 

inserting the details set out in Drafting Notes 

Schedule 2 as sub-paragraphs of this 

paragraph, as required) 

(Expected to be determined on or about the 

beginning of the relevant Interest Period) 
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  Volatility Bond Rate 2 

Interest Participation 

Rate: 

[]/[Not Applicable] 

  Volatility Bond Rate 2 

Margin: 

[]/[Not Applicable] 

 (J) Minimum Interest Rate (for 

the Volatility Bond Interest 

Rate): 

[]/[Not Applicable] 

 (K) Maximum Interest Rate (for 

the Volatility Bond Interest 

Rate): 

[]/[Not Applicable] 

 (viii) "Synthetic Forward Rate Note 

Provisions: 

[Applicable [– subject as provided in 

paragraph[s] [14(x)] [and] [14(xi)] [and] 

[14(xii)] [and] [14(xiii)] [and] [14(xiv)] 

[below]]]/Not Applicable] 

(If not applicable, delete the remaining sub-

paragraphs of this paragraph) 

 (A) Interest Period(s) to which 

the Synthetic Forward 

Rate Note provisions 

apply: 

[Each Interest Period falling during the period 

from, and including, [] to but excluding, []] [

] 

[PROVIDED THAT the Synthetic Forward 

Rate Note Provisions only apply where the 

relevant Interest Period falls during the [Initial 

Interest Basis Period] [the Changed Interest 

Basis Period beginning on (and including) the 

Lock-in Date [[]/ immediately succeeding 

Lock-in Event [1][2][3][]]] 

 (B) Interest Payment Date(s): [] [in each [year] [month] from, and including, 

[] to, and including, []] [adjusted in 

accordance with [specify Business Day 

Convention]/not adjusted] [(See General 

Condition 6(g) (Business Day Convention))]  

 (C) Interest Period End 

Date(s): 

[Each] [Interest Payment Date(s)/[]] [in each 

[year] [month] from, and including, [] to, and 

including, []] [adjusted in accordance with 

[specify Business Day Convention]/not 

adjusted] [(See General Condition 6(g) 

(Business Day Convention))] 

[As set out in the Rate Table] (Interest Period 

End Date(s) may be set out in a "Rate Table" if 

required) 

 (D) [Day Count Fraction: [Actual/Actual] [(ICMA)] [(ISDA)] 

[Actual/365 (Fixed)]  

[Actual/365 (Sterling)] 

[Actual/360]  

[30/360]  
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[30E/360] [Eurobond Basis] 

[30E/360 (ISDA)]  

[1/1] 

[Determination Dates: [] in each year (insert 

regular interest payment dates, ignoring issue 

date or scheduled maturity date in the case of a 

long or short first or last coupon. N.B. only 

relevant where Day Count Fraction is 

Actual/Actual (ICMA))] [Not Applicable]] 

(Insert if not specified elsewhere) 

 (E) Margin(s) (SF Interest 

Rate): 

[Not Applicable/[+/-] [] per cent. per annum] 

(specify each Margin (SF Interest Rate) if more 

than one by inserting a Rate Table, the form of 

which is in Drafting Notes Schedule 1) 

 (F) Interest Participation 

Rate(s) (SF Interest Rate): 

[]/[Not Applicable] (specify each Interest 

Participation Rate (SF Interest Rate) if more 

than one by inserting a Rate Table, the form of 

which is in Drafting Notes Schedule 1) 

 (G) Synthetic Forward Option 

One, Synthetic Forward 

Option Two or Synthetic 

Forward Option Three: 

[Synthetic Forward Option One] [Synthetic 

Forward Option Two] [Synthetic Forward 

Option Three] applicable 

 (H) Rate 1:  SF Reference Rate [plus/minus] [Rate 1 

Margin][, and multiplied by Rate 1 Interest 

Participation Rate] 

(Unless set out below, specify whether the SF 

Reference Rate for Rate 1 is (i) one Reference 

Rate or (ii) the sum of two or more specified 

Reference Rates or (iii) Reference Rate One 

minus Reference Rate Two and, in each case, 

whether each such rate is (a) a Fixed Interest 

Rate, or (b) a Floating Interest Rate and 

whether Screen Rate Determination, USD 

LIBOR Screen Rate Determination or ISDA 

Determination applies, or (c) a CMS Interest 

Rate and, in all cases, specify details of all other 

relevant terms for each such rate e.g. any 

relevant Interest Determination Date, Margin, 

any Interest Participation Rate, any Minimum 

Reference Rate and/or Maximum Reference 

Rate, by inserting the details set out in Drafting 

Notes Schedule 2 as sub-paragraphs of this 

paragraph, as required) 

  Rate 1 Interest 

Participation 

Rate: 

[]/[Not Applicable] 

  Rate 1 Margin: []/[Not Applicable] 

  x: [] 
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 (I) Rate 2: SF Reference Rate [plus/minus] [Rate 2 

Margin][, and multiplied by Rate 2 Interest 

Participation Rate] 

(Unless set out below, specify whether the SF 

Reference Rate for Rate 2 is (i) one Reference 

Rate or (ii) the sum of two or more specified 

Reference Rates or (iii) Reference Rate One 

minus Reference Rate Two and, in each case, 

whether each such rate is (a) a Fixed Interest 

Rate, or (b) a Floating Interest Rate and 

whether Screen Rate Determination, USD 

LIBOR Screen Rate Determination or ISDA 

Determination applies, or (c) a CMS Interest 

Rate, and in all cases specify details of all other 

relevant terms for each such rate e.g. any 

relevant Interest Determination Date, Margin, 

any Interest Participation Rate, any Minimum 

Reference Rate and/or Maximum Reference 

Rate, by inserting the details set out in Drafting 

Notes Schedule 2 as sub-paragraphs of this 

paragraph, as required) 

  Rate 2 Interest 

Participation 

Rate: 

[]/[Not Applicable] 

  Rate 2 Margin: []/[Not Applicable] 

  y: [] 

 (J) Minimum Interest Rate 

(for the Synthetic Forward 

Interest Rate): 

[]/[Not Applicable] 

 (K) Maximum Interest Rate 

(for the Synthetic Forward 

Interest Rate): 

[]/[Not Applicable] 

 (L) [SF Reference Rate [in 

respect of [Rate 1] [Rate 

2]]: 

(Unless set out above, specify whether SF 

Reference Rate is (i) one Reference Rate or (ii) 

the sum of specified Reference Rates or (iii) 

Reference Rate One minus Reference Rate Two 

and, in each case, whether each such rate is (a) 

a Fixed Interest Rate, or (b) a Floating Interest 

Rate and whether Screen Rate Determination, 

USD LIBOR Screen Rate Determination or 

ISDA Determination applies, or (c) a CMS 

Interest Rate, and in all cases specify details of 

all other relevant terms for each such rate e.g. 

any relevant Interest Determination Date, 

Margin, any Interest Participation Rate, any 

Minimum Reference Rate and/or Maximum 

Reference Rate, by inserting the details set out 

in Drafting Notes Schedule 2 as sub-paragraphs 

of this paragraph, as required) (Repeat as 

required)]". 

 (M) Lev: []% / [Not Applicable] 
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 (ix) Previous Coupon Linked Note 

Provisions: 

[Applicable [– subject as provided in 

paragraph[s] [14(x)] [and] [14(xi)] [and] 

[14(xii)] [and] [14(xiii)] [and] [14(xiv)]]]/Not 

Applicable] 

(If not applicable, delete the remaining sub-

paragraphs of this paragraph) 

 (A) Interest Period(s) and/or 

Interest Payment Date(s) to 

which the Previous Coupon 

Linked Note Provisions 

apply: 

[] [in each [year] [month] from, and including, 

[] to and including, []] [adjusted in 

accordance with [specify Business Day 

Convention]/not adjusted] [(See General 

Condition 6(g) (Business Day Convention))] 

 (B) Previous Coupon Reference 

Rate: 

Previous Coupon[, [plus/minus] [(i)] Rate 1][, 

multiplied by Rate 1 Participation Rate] [, 

[plus/minus] (ii) Rate 2][, multiplied by Rate 2 

Participation Rate] 

(If Previous Coupon Reference Rate is different 

for each Interest Period, insert the Rate Table, 

the form of which is set out in Drafting Notes 

Schedule 1) 

  Rate 1 (for 

determination of a 

Previous Coupon 

Reference Rate): 

[Fixed Interest Rate/Floating Interest Rate/CMS 

Interest Rate/Spread Interest Rate/Relevant 

Spread Rate/Spread Reference Rate/(specify 

other Reference Rate)] [As set out in the Rate 

Table for Previous Coupon Linked Notes] [Not 

Applicable] 

(Specify details of all other relevant terms for 

each Reference Rate e.g. any relevant Interest 

Determination Date, Margin, any Interest 

Participation Rate, any Minimum Reference 

Rate and/or Maximum Reference Rate, by 

inserting (if such Reference Rate is a Fixed 

Interest Rate, Floating Interest Rate or CMS 

Interest Rate), the details set out in Drafting 

Notes Schedule 2 as sub-paragraphs of this 

paragraph, as required). If Rate 1 is different for 

each Interest Period, insert also a Rate Table, 

the form of which is set out in Drafting Notes 

Schedule 1) 

  Rate 1 Participation 

Rate: 

[]/[Not Applicable]/[As set out in the Rate 

Table for Previous Coupon Linked Notes] 

  Rate 2 (for 

determination of a 

Previous Coupon 

Reference Rate): 

[Fixed Interest Rate/Floating Interest Rate/CMS 

Interest Rate/Spread Interest Rate/Relevant 

Spread Rate/Spread Reference Rate/(specify 

other Reference Rate)] [As set out in the Rate 

Table for Previous Coupon Linked Notes] [Not 

Applicable] 

(Specify details of all other relevant terms for 

each Reference Rate e.g. any relevant Interest 

Determination Date, Margin, any Interest 

Participation Rate, any Minimum Reference 

Rate and/or Maximum Reference Rate, by 

inserting (if such Reference Rate is a Fixed 
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Interest Rate, Floating Interest Rate or CMS 

Interest Rate), the details set out in Drafting 

Notes Schedule 2 as sub-paragraphs of this 

paragraph, as required. If Rate 2 is different for 

each Interest Period, insert also a Rate Table, 

the form of which is set out in Drafting Notes 

Schedule 1) 

  Rate 2 Participation 

Rate: 

[]/[Not Applicable]/[As set out in the Rate 

Table for Previous Coupon Linked Notes] 

  Minimum Reference 

Rate (for the Previous 

Coupon Reference 

Rate): 

[]/[Not Applicable]/[As set out in the Rate 

Table for Previous Coupon Linked Notes]  

(Specify for each Interest Payment Date/Interest 

Period if different by inserting a Rate Table, the 

form of which is in Drafting Notes Schedule 1) 

  Maximum Reference 

Rate (for the Previous 

Coupon Reference 

Rate): 

[]/[Not Applicable]/[As set out in the Rate 

Table for Previous Coupon Linked Notes]  

(Specify for each Interest Payment Date/Interest 

Period if different by inserting a Rate Table, the 

form of which is in Drafting Notes Schedule 1) 

 (C) Margin (Previous Coupon 

Linked Interest Rate): 

[Not Applicable/[+/-][   ] per cent. per annum] 

[As set out in the Rate Table for Previous 

Coupon Linked Notes] 

(Specify each Margin (Previous Coupon Linked 

Interest Rate) if more than one by inserting a 

Rate Table, the form of which is in Drafting 

Notes Schedule 1) 

 (D) Interest Participation Rate 

(Previous Coupon Linked 

Interest Rate): 

[]/[Not Applicable]/[As set out in the Rate 

Table for Previous Coupon Linked Notes]  

(Specify each Interest Participation Rate 

(Previous Coupon Linked Interest Rate) if more 

than one by inserting a Rate Table, the form of 

which is in Drafting Notes Schedule 1) 

 (E) Minimum Interest Rate (for 

the Previous Coupon Linked 

Interest Rate): 

[]/[Not Applicable]/[As set out in the Rate 

Table for Previous Coupon Linked Notes] 

(Specify for each Interest Payment Date/Interest 

Period if different by inserting a Rate Table, the 

form of which is in Drafting Notes Schedule 1) 

 (F) Maximum Interest Rate (for 

the Previous Coupon Linked 

Interest Rate): 

[]/[Not Applicable]/[As set out in the Rate 

Table for Previous Coupon Linked Notes] 

(Specify for each Interest Payment Date/Interest 

Period if different by inserting a Rate Table, the 

form of which is in Drafting Notes Schedule 1) 

 (G) [Interest Period End Date(s):] 

(insert if required) 

[Each] [Interest Payment Date(s)/[]] [in each 

[year] [month] from, and including, [] to and 

including, []] [adjusted in accordance with 

[specify Business Day Convention]/not 
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adjusted] [(See General Condition 6(g) 

(Business Day Convention))] 

[As set out in the Rate Table for Previous 

Coupon Linked Notes] (Interest Period End 

Date(s) may be set out in a "Rate Table" if 

required) 

 (H) [Day Count Fraction: [Actual/Actual] [(ICMA)] [(ISDA)] 

[Actual/365 (Fixed)]  

[Actual/365 (Sterling)] 

[Actual/360]  

[30/360]  

[30E/360] [Eurobond Basis] 

[30E/360 (ISDA)]  

[1/1] 

[Determination Dates: [] in each year (insert 

regular interest payment dates, ignoring issue 

date or scheduled maturity date in the case of a 

long or short first or last coupon. N.B. only 

relevant where Day Count Fraction is 

Actual/Actual (ICMA))] [Not Applicable]] 

(Insert if not specified elsewhere) 

 (x) FX Performance Note Provisions: [Applicable/Not Applicable] 

(NB: If applicable, must be specified in 

conjunction with another Interest Basis (other 

than Fixed Rate Notes, Inflation Rate Notes, 

DIR Inflation Linked Notes and Reserve Coupon 

Notes). If not applicable, delete the remaining 

sub-paragraphs of this paragraph) 

 (A) Interest Period(s) / Interest 

Payment Date(s) to which the 

FX Performance Note 

Provisions apply: 

[Each Interest Period falling during the period 

[from, and including, [] to, but excluding, []] 

[Each of the following Interest Payment Date(s): 

[] [in each [year] [month] from, and including, 

[] to, and including, []] [adjusted in 

accordance with [specify Business Day 

Convention]/not adjusted] [(See General 

Condition 6(g) (Business Day Convention))]] 

[] 

[PROVIDED THAT the FX Performance Note 

Provisions only apply where the relevant 

Interest Period falls during the [Initial Interest 

Basis Period] [the Changed Interest Basis Period 

beginning on (and including) the Lock-in Date 

[[]/ immediately succeeding Lock-in Event 

[1][2][3][]]] 

 (B) FX Performance 1: [[] / FX Performance 1 shall be determined by 

reference to the Underlying specified in item 
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13(ii) above / The rate determined as set out 

below / See the FX Performance Table] (specify 

each FX Performance 1 if more than one by 

inserting an FX Performance Table, the form of 

which is in Drafting Notes Schedule 1) 

 [Insert where no rate is specified above and FX Performance 1 is not an Underlying: 

  FX Perf A Currency/FX 

Perf B Currency: 

The [mid/[]] [] (FX Perf A Currency) / [] 

(FX Perf B Currency) currency exchange 

rate[(expressed as the number of units of [] for 

which one unit of [] can be exchanged)] 

  FX Perf Designated 

Page: 

[] 

  FX Perf Designated 

Time: 

[]] 

 (C) FX Performance 2: [[] / FX Performance 2 shall be determined by 

reference to the Underlying specified in item 

13(ii) above / The rate determined as set out 

below / See the FX Performance Table] (specify 

each FX Performance 2 if more than one by 

inserting an FX Performance Table, the form of 

which is in Drafting Notes Schedule 1) 

 [Insert where no rate is specified above and 

FX Performance 2 is not an Underlying: 

 

  FX Perf A Currency/FX 

Perf B Currency: 

The [mid/[]] [] (FX Perf A Currency) / [] 

(FX Perf B Currency) currency exchange rate 

[(expressed as the number of units of [] for 

which one unit of [] can be exchanged)] 

  FX Perf Designated 

Page: 

[] 

  FX Perf Designated 

Time: 

[]] 

 (D) FX Performance Participation 

Rate: 

[[] / [Not Applicable] / [See the FX 

Performance Table] 

 (E) Specified FX Performance 

Valuation Date(s): 

FX Performance Valuation Date 1: [Not 

Applicable / [] [in respect of each Interest 

[Period/Payment Date]] / See the FX 

Performance Table] 

FX Performance Valuation Date 2: [Not 

Applicable / [] [in respect of each Interest 

[Period/Payment Date]] / See the FX 

Performance Table] 

(specify each FX Performance Valuation Date if 

different by inserting an FX Performance Table, 

the form of which is in Drafting Notes Schedule 

1) 
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 (F) [Application of FX 

Performance Note Provisions: 

The FX Performance Note Provisions shall 

apply [[prior to/after] the application of the 

[Reserve Coupon Note Provisions] [Global 

Interest Floor Note Provisions] [and the] 

[Global Interest Cap Note Provisions]] (Insert 

where the Reserve Coupon Note Provisions or 

the Global Interest Floor Note provisions 

and/or the Global Interest Cap Note Provisions 

also apply) 

 (xi) Reserve Coupon Note Provisions: [Applicable/Not Applicable] 

(NB: If applicable, must be specified in 

conjunction with another Interest Basis (other 

than Fixed Rate Notes, Inflation Rate Notes, 

DIR Inflation Linked Notes and FX 

Performance Notes). If not applicable, delete the 

remaining sub-paragraphs of this paragraph) 

 (A) Interest Period(s) / Interest 

Payment Date(s) to which the 

Reserve Coupon Note 

Provisions apply: 

[Each Interest Period falling during the period 

[from, and including, [] to, but excluding, []] 

[Each of the following Interest Payment Date(s): 

[] [in each [year] [month] from, and including, 

[] to, and including, []] [adjusted in 

accordance with [specify Business Day 

Convention]/not adjusted] [(See General 

Condition 6(g) (Business Day Convention))]] 

[] 

[PROVIDED THAT the Reserve Coupon Note 

Provisions only apply where the relevant 

Interest Period falls during the [Initial Interest 

Basis Period] [the Changed Interest Basis Period 

beginning on (and including) the Lock-in Date 

[[]/ immediately succeeding Lock-in Event 

[1][2][3][]]] 

 (B) Reserve Coupon Rate: [[] per cent. [per annum]/ []] (specify each 

Reserve Coupon Rate if more than one by 

inserting a Reserve Coupon Table, the form of 

which is in Drafting Notes Schedule 1) 

 (xii) Global Interest Floor Note 

Provisions: 

[Applicable/Not Applicable] 

[If applicable, insert: 

Floor Rate: [] per cent.] 

 (xiii) Global Interest Cap Note 

Provisions: 

[Applicable/Not Applicable] 

[If applicable, insert: 

Cap Rate: [] per cent.] 

 (xiv) Restructure Interest Rate Note 

Provisions: 

[Applicable/Not Applicable] 

  [If applicable:  

Restructure Rate Request Start Date: [] 
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Maximum Number of Restructure Rate 

Acceptances: []/[Not Applicable] 

Fixed Restructure Fee: [Applicable/Not 

Applicable]  

[If applicable: 

Fixed Fee Amount: []]  

Basis Points Restructure Fee: [Applicable/Not 

Applicable]   

[If applicable: 

Number of Basis Points: [] basis points] 

(NB: Elect one of Fixed Restructure Fee or 

Basis Points Restructure Fee above (and 

complete as applicable) for the purposes of 

calculating the Restructure Fee) 

Issuer Notice Details: [Insert notice details for 

delivery of notices to the Issuer]] 

 

(xv) Interest Rollup: [Applicable/Not Applicable] 

PROVISIONS RELATING TO SWITCHER OPTION 

15.  Switcher Option:  [Applicable/Not Applicable]  

(if not applicable, delete the remaining sub-

paragraphs of this paragraph) 

 (A) Switcher Interest Commencement 

Date(s): 

[] 

 (B) New Interest Basis: [include details of the New Interest Basis or the 

or each Switcher Interest Commencement Date 

including cross referring to relevant 

paragraphs herein and including any relevant 

Interest Determination Date and/or Margin 

and/or Interest Participation Rate] 

 (C) Conversion Amount per 

Calculation Amount payable by the 

Issuer: 

[include details of any conversion amount 

payable by the Issuer and the relevant Switcher 

Interest Commencement Date in respect of 

which it is payable if more than one][Not 

Applicable] 

 (D) Switcher Payment Date: []/[Not Applicable] 

 (E) Notice period: [As set out in Valuation and Settlement 

Condition 19 (Switcher Option)] [Not less than 

[(specify)] Business Days] 

PROVISIONS RELATING TO LOCK-IN CHANGE OF INTEREST BASIS 

16.  Lock-in Change of Interest Basis: [Applicable/Not Applicable]  
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(if not applicable, delete the remaining sub-

paragraphs of this paragraph) 

 (A) Initial Interest Basis: [include details of the Initial Interest Basis 

including cross referring to relevant 

paragraphs herein] 

 (B) Changed Interest Basis: [Following the occurrence of [the] Lock-in 

Event [1]: [include details of the Changed 

Interest Basis including cross referring to 

relevant paragraphs herein]] 

[Following the occurrence of Lock-in Event 1 

and Lock-in Event [2][n]: [include details of the 

Changed Interest Basis including cross 

referring to relevant paragraphs herein]] 

(Repeat as necessary for Lock-in Events 

n=1…k) 

 (C) Lock-in Date: [] [The Interest Period End Date immediately 

succeeding the Lock-in Determination Date on 

which the Lock-in Condition was satisfied in 

respect of all the relevant Lock-in Events] [The 

Interest Payment Date immediately succeeding 

the Lock-in Determination Date on which the 

Lock-in Condition was satisfied in respect of all 

the relevant Lock-in Events] 

 (D) Lock-in Condition [1]:  

  Lock-in Reference 

Observation [1]: 

[specify what the Lock-in Reference 

Observation will be from the options set out in 

Valuation and Settlement Condition 21(c) 

(Determination of Lock-in Reference 

Observation and Lock-in Barrier)] 

[If applicable, specify details of the or each 

Reference Rate (including all other relevant 

terms e.g. any relevant Scheduled Lock-in 

Determination Date, Margin, any Interest 

Participation Rate, any Minimum Reference 

Rate and/or any Maximum Reference Rate (by 

inserting the details set out in Drafting Notes 

Schedule 2 as sub-paragraphs of this 

paragraph, as required), in all cases this would 

include being determined by reference to the 

Spread Note Provisions as appropriate)] 

  [See paragraph 13 for details of the [Rate[s]/FX 

Rate]] 

Determination Date Valuation Method: 

[Preceding/Succeeding] Determination 

  Lock-in Barrier [1]: [specify what the Lock-in Barrier will be from 

the options set out in Valuation and Settlement 

Condition 21(c) (Determination of Lock-in 

Reference Observation and Lock-in Barrier)]  
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[If applicable, specify details of the or each 

Reference Rate (including all other relevant 

terms e.g. any relevant Scheduled Lock-in 

Determination Date, Margin, any Interest 

Participation Rate, any Minimum Reference 

Rate and/or any Maximum Reference Rate (by 

inserting the details set out in Drafting Notes 

Schedule 2 as sub-paragraphs of this 

paragraph, as required)] 

  [See paragraph 13 for details of the Rate[s]/FX 

Rate] 

[Determination Date Valuation Method: 

[Preceding/Succeeding] Determination] 

  Lock-in Barrier Reference 

[1]: 

[Greater than the Lock-in Barrier [1]/Greater 

than or equal to the Lock-in Barrier [1]/Less 

than the Lock-in Barrier [1]/Less than or equal 

to the Lock-in Barrier [1]] 

 (E) [Lock-in Condition [n]: (Include for each Lock-in Condition n = 2 … k) 

  Lock-in Reference 

Observation [n]: 

[specify what the Lock-in Reference 

Observation will be from the options set out in 

Valuation and Settlement Condition 21(c) 

(Determination of Lock-in Reference 

Observation and Lock-in Barrier)]  

[If applicable, specify details of the or each 

Reference Rate (including all other relevant 

terms e.g. any relevant Scheduled Lock-in 

Determination Date, Margin, any Interest 

Participation Rate, any Minimum Reference 

Rate and/or any Maximum Reference Rate (by 

inserting the details set out in Drafting Notes 

Schedule 2 as sub-paragraphs of this 

paragraph, as required), in all cases this would 

include being determined by reference to the 

Spread Note Provisions as appropriate)] 

  [See paragraph 13 for details of the [Rate[s]/FX 

Rate]] 

Determination Date Valuation Method: 

[Preceding/Succeeding] Determination 

  Lock-in Barrier [n]: [specify what the Lock-in Barrier will be from 

the options set out in Valuation and Settlement 

Condition 21(c) (Determination of Lock-in 

Reference Observation and Lock-in Barrier)]  

[If applicable, specify details of the or each 

Reference Rate (including all other relevant 

terms e.g. any relevant Scheduled Lock-in 

Determination Date, Margin, any Interest 

Participation Rate, any Minimum Reference 

Rate and/or any Maximum Reference Rate (by 

inserting the details set out in Drafting Notes 
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Schedule 2 as sub-paragraphs of this 

paragraph, as required)] 

  [See paragraph 13 for details of the Rate[s]/FX 

Rate] 

[Determination Date Valuation Method: 

[Preceding/Succeeding] Determination] 

  Lock-in Barrier Reference 

[n]: 

[Greater than the Lock-in Barrier [n]/Greater 

than or equal to the Lock-in Barrier [n]/Less 

than the Lock-in Barrier [n]/Less than or equal 

to the Lock-in Barrier [n]]] 

PROVISIONS RELATING TO ZERO COUPON NOTES 

17.  Zero Coupon Note Provisions: [Applicable/Not Applicable] 

(If not applicable, delete the remaining sub-

paragraphs of this paragraph) 

 (i) Amortisation Yield: [Not Applicable]/[[] [per cent. per annum]] 

 (ii) Reference Price: [] 

 (iii) Day Count Fraction in relation to 

Early Redemption Amounts: 

[[30/360] 

  [Actual/360] 

  [Actual/365]] 

  [Not Applicable] 

  [Actual/Actual (ICMA), for which purpose the 

Determination Dates shall be [] in each year] 

PROVISIONS RELATING TO CREDIT LINKED NOTES 

18.  Credit Linked Notes: [Applicable][Not Applicable] 

  (If not applicable, delete the remaining sub-

paragraphs of this paragraph) 

 (i) Type of Notes: [Single Name Credit Linked Notes]/[Nth-to-

Default Basket Credit Linked Notes]/[Linear 

Basket Credit Linked Notes]/[Index Untranched 

Credit Linked Notes]/[Index Tranched Credit 

Linked Notes]/[Portfolio Tranched Credit 

Linked Notes]/[Local Access Credit Linked 

Notes] 

 (ii) [Credit Event Redemption 

Method: 

[Auction Redemption]/[Cash 

Redemption]/[Physical Redemption]/[Fixed 

Recovery Redemption] 

 [– Fallback Redemption Method: [Cash Redemption]/[Physical 

Redemption]/[Not Applicable]]] (Delete this 

row if not applicable) 
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 (iii) [Risk Event Redemption Method: [LA Cash Redemption]/[LA Physical 

Redemption]/[LA Fixed Recovery 

Redemption]] (Delete this row if not applicable) 

 (iv) [Fixed Recovery Percentage: [0 per cent.]/[[●] per cent.]/[100 per cent.]] 

(Delete this row if not applicable) 

 (v) [Credit Payment following Credit 

Event: 

[Applicable][Not Applicable]] (Delete this row 

if not applicable) 

 (vi) [Credit Payment following Risk 

Event: 

[Applicable][Not Applicable]] (Delete this row 

if not applicable) 

 (vii) [Credit Payment on Maturity: [Applicable][Not Applicable] 

 [– Funding Interest Rate: [●] (Only include if 'Credit Payment on 

Maturity' is applicable)]] (Delete this row if not 

applicable) 

 (viii) No Interest Accrual on Default: [Applicable][Not Applicable] 

 (ix) Interest Accrual on Default: [Applicable][Not Applicable] 

 (x) Single Name Credit Linked Notes: [Applicable][Not Applicable] 

(If not applicable, delete remaining sub-

paragraphs of this paragraph) 

  Reference Entity: [Specify] 

(Where the Reference Entity is not a sovereign, 

include the following additional information*: 

the registered office of the Reference Entity or, 

if different from the registered office, its main 

administrative office; 

legislation governing the Reference Entity, and 

legal form which it has adopted under such 

legislation; 

the company objects of the Reference Entity; 

and 

name of the stock exchange or of another 

regulated market which is regularly operating, 

recognised and open to the public where the 

shares and other securities of the Reference 

Entity are admitted) 

  Seniority Level: [Senior Level]/[Subordinated Level]/[Senior 

Non-Preferred Level] 

  Standard Reference 

Obligation: 

[Applicable]/[Not Applicable] 

(Where Applicable, specify Reference 

Obligation below if the fallback to a Non-

Standard Reference Obligation under 

paragraph (c) of the definition of "Reference 

Obligation" is to apply.) 
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  Reference Obligation: [Specify Reference Obligations, including a 

short description thereof if the Reference Entity 

is not a sovereign, where applicable] 

  Auction Redemption Amount: [Specify if an alternative to that set out in the 

Credit Linked Conditions is to apply]/[As per 

the Credit Linked Conditions] (Only include if 

'Auction Redemption' is the Credit Event 

Redemption Method and 'Credit Payment 

following Credit Event' is applicable) 

  Auction Redemption Date: [[●] Business Days following the relevant date 

specified in the Credit Linked Conditions]/[As 

per the Credit Linked Conditions] (Only include 

if 'Auction Redemption' is the Credit Event 

Redemption Method) 

  Cash Redemption Amount: [Specify if an alternative to that set out in the 

Credit Linked Conditions is to apply]/[As per 

the Credit Linked Conditions] (Only include if 

'Cash Redemption' and 'Credit Payment 

following Credit Event' is applicable) 

  Cash Redemption Date: [[●] Business Days following the relevant date 

specified in the Credit Linked Conditions]/[As 

per the Credit Linked Conditions] (Only include 

if 'Cash Redemption' is the Credit Event 

Redemption Method or the Fallback 

Redemption Method) 

  Final Auction Redemption 

Amount: 

[Specify if an alternative to that set out in the 

Credit Linked Conditions is to apply]/[As per 

the Credit Linked Conditions] (Only include if 

'Auction Redemption' and 'Credit Payment on 

Maturity' is applicable) 

  Final Cash Redemption 

Amount: 

[Specify if an alternative to that set out in the 

Credit Linked Conditions is to apply]/[As per 

the Credit Linked Conditions] (Only include if 

'Cash Redemption' and 'Credit Payment on 

Maturity' is applicable) 

 (xi) Nth-to-Default Basket Credit 

Linked Notes: 

[Applicable]/[Not Applicable] 

(If not applicable, delete remaining sub-

paragraphs of this paragraph) 

  Reference Entities, 

Transaction Type and 

Seniority Level: 

As set out in the Appendix 1 hereto. 

  Nth Reference Entity: [Specify] 

  Standard Reference 

Obligation: 

[Applicable]/[Not Applicable] 

(Where applicable, specify Reference 

Obligation(s) in the Appendix 1 hereto if the 

fallback to a Non-Standard Reference 

Obligation under paragraph (c) of the definition 

of "Reference Obligation" is to apply. Insert the 
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Non-Standard Reference Obligation for each 

Reference Entity) 

  Reference Obligations(s): In respect of each Reference Entity, the 

obligation identified in respect of such 

Reference Entity in the Appendix 1 hereto, 

where applicable. 

  Auction Redemption Amount: [Specify if an alternative to that set out in the 

Credit Linked Conditions is to apply]/[As per 

the Credit Linked Conditions] (Only include if 

'Auction Redemption' is the Credit Event 

Redemption Method and 'Credit Payment 

following Credit Event' is applicable) 

  Auction Redemption Date: [[●] Business Days following the relevant date 

specified in the Credit Linked Conditions]/[As 

per the Credit Linked Conditions] (Only include 

if 'Auction Redemption' is the Credit Event 

Redemption Method) 

  Cash Redemption Amount: [Specify if an alternative to that set out in the 

Credit Linked Conditions is to apply]/[As per 

the Credit Linked Conditions] (Only include if 

'Cash Redemption' and 'Credit Payment 

following Credit Event' is applicable) 

  Cash Redemption Date: [[●] Business Days following the relevant date 

specified in the Credit Linked Conditions]/[As 

per the Credit Linked Conditions] (Only include 

if 'Cash Redemption' is the Credit Event 

Redemption Method or the Fallback 

Redemption Method) 

  Final Auction Redemption 

Amount: 

[Specify if an alternative to that set out in the 

Credit Linked Conditions is to apply]/[As per 

the Credit Linked Conditions] (Only include if 

'Auction Redemption' and 'Credit Payment on 

Maturity' is applicable) 

  Final Cash Redemption 

Amount: 

[Specify if an alternative to that set out in the 

Credit Linked Conditions is to apply]/[As per 

the Credit Linked Conditions] (Only include if 

'Cash Redemption' and 'Credit Payment on 

Maturity' is applicable) 

 (xii) Linear Basket Credit Linked 

Notes: 

[Applicable]/[Not Applicable] 

As set out in the Appendix 1 hereto. 

  Standard Reference 

Obligations: 

[Applicable]/[Not Applicable] 

(Where applicable, specify Reference 

Obligation(s) in the Appendix 1 hereto if the 

fallback to a Non-Standard Reference 

Obligation under paragraph (c) of the definition 

of "Reference Obligation" is to apply. Insert the 

Non-Standard Reference Obligation for each 

Reference Entity) 
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  Reference Obligations(s): In respect of each Reference Entity, the 

obligation identified in respect of such 

Reference Entity in the Appendix 1 hereto, 

where applicable. 

  Auction Redemption Amount: [Specify if an alternative to that set out in the 

Credit Linked Conditions is to apply]/[As per 

the Credit Linked Conditions] (Only include if 

'Auction Redemption' is the Credit Event 

Redemption Method and 'Credit Payment 

following Credit Event' is applicable) 

  Auction Redemption 

Date: 

[[●] Business Days following the relevant date 

specified in the Credit Linked Conditions]/[As 

per the Credit Linked Conditions] (Only include 

if 'Auction Redemption' is the Credit Event 

Redemption Method) 

  Cash Redemption 

Amount: 

[Specify if an alternative to that set out in the 

Credit Linked Conditions is to apply]/[As per 

the Credit Linked Conditions] (Only include if 

'Cash Redemption' and 'Credit Payment 

following Credit Event' is applicable) 

  Cash Redemption Date: [[●] Business Days following the relevant date 

specified in the Credit Linked Conditions]/[As 

per the Credit Linked Conditions] (Only include 

if 'Cash Redemption' is the Credit Event 

Redemption Method or the Fallback 

Redemption Method) 

  Final Auction 

Redemption Amount: 

[Specify if an alternative to that set out in the 

Credit Linked Conditions is to apply]/[As per 

the Credit Linked Conditions] (Only include if 

'Auction Redemption' and 'Credit Payment on 

Maturity' is applicable) 

  Final Cash Redemption 

Amount: 

[Specify if an alternative to that set out in the 

Credit Linked Conditions is to apply]/[As per 

the Credit Linked Conditions] (Only include if 

'Cash Redemption' and 'Credit Payment on 

Maturity' is applicable) 

 (xiii) Index Untranched Credit Linked 

Notes: 

[Applicable]/[Not Applicable] 

(If not applicable, delete remaining sub-

paragraphs of this paragraph) 

  Index: [Specify relevant iTraxx® index Series [●] 

Version]/[Specify relevant CDX® index Series 

[●] Version] 

  Index Annex Date: [●] 

  Effective Date: [●] 

  Index Sponsor: [●] 

  Index Publisher: [●] 
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  Reference Entities: As set out in the Appendix 1 hereto. 

  Standard Reference 

Obligation: 

[Applicable]/[Not Applicable] 

(Where Applicable, specify Reference 

Obligation(s) in the Appendix 1 hereto if the 

fallback to a Non-Standard Reference 

Obligation under paragraph (c) of the definition 

of "Reference Obligation" is to apply. Insert the 

Non-Standard Reference Obligation for each 

Reference Entity) 

  Reference Obligations: In respect of each Reference Entity, the 

obligation identified in respect of such 

Reference Entity in the Appendix 1 hereto, 

where applicable. 

  Auction Redemption 

Amount: 

[Specify if an alternative to that set out in the 

Credit Linked Conditions is to apply]/[As per 

the Credit Linked Conditions] (Only include if 

'Auction Redemption' is the Credit Event 

Redemption Method and 'Credit Payment 

following Credit Event' is applicable) 

  Auction Redemption 

Date: 

[[●] Business Days following the relevant date 

specified in the Credit Linked Conditions]/[As 

per the Credit Linked Conditions] (Only include 

if 'Auction Redemption' is the Credit Event 

Redemption Method) 

  Cash Redemption 

Amount: 

[Specify if an alternative to that set out in the 

Credit Linked Conditions is to apply]/[As per 

the Credit Linked Conditions] (Only include if 

'Cash Redemption' and 'Credit Payment 

following Credit Event' is applicable) 

  Cash Redemption Date: [[●] Business Days following the relevant date 

specified in the Credit Linked Conditions]/[As 

per the Credit Linked Conditions] (Only include 

if 'Cash Redemption' is the Credit Event 

Redemption Method or the Fallback 

Redemption Method) 

  Final Auction 

Redemption Amount: 

[Specify if an alternative to that set out in the 

Credit Linked Conditions is to apply]/[As per 

the Credit Linked Conditions] (Only include if 

'Auction Redemption' and 'Credit Payment on 

Maturity' is applicable) 

  Final Cash Redemption 

Amount: 

[Specify if an alternative to that set out in the 

Credit Linked Conditions is to apply]/[As per 

the Credit Linked Conditions] (Only include if 

'Cash Redemption' and 'Credit Payment on 

Maturity' is applicable) 

 (xiv) Index Tranched Credit Linked 

Notes: 

[Applicable]/[Not Applicable] 

(If not applicable, delete remaining sub-

paragraphs of this paragraph) 
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  Index: [Specify relevant iTraxx® index Series [●] 

Version]/[Specify relevant CDX® index Series 

[●] Version] 

  Index Annex Date: [●] 

  Effective Date: [●] 

  Index Sponsor: [●] 

  Index Publisher: [●] 

  Reference Entities: As set out in the Appendix 1 hereto. 

  Standard Reference 

Obligation: 

[Applicable]/[Not Applicable] 

(Where Applicable, specify Reference 

Obligation(s) in the Appendix 1 hereto if the 

fallback to a Non-Standard Reference 

Obligation under paragraph (c) of the definition 

of "Reference Obligation" is to apply. Insert the 

Non-Standard Reference Obligation for each 

Reference Entity) 

  Reference Obligations: In respect of each Reference Entity, the 

obligation identified in respect of such 

Reference Entity in the Appendix 1 hereto, 

where applicable. 

  Attachment Point: [●] per cent. 

  Exhaustion Point: [●] per cent. 

  Tranche Size: [●] per cent. (This is the Exhaustion Point minus 

the Attachment Point) 

  Implicit Portfolio Size: [●] (This is (a) the Original Aggregate Nominal 

Amount, divided by (b) the Tranche Size) 

  Loss Threshold Amount: [●] (This is the product of (a) the Implicit 

Portfolio Size and (b) the Attachment Point) 

  Recovery Threshold 

Amount: 

[●] (This is the product of (a) the Implicit 

Portfolio Size and (b) 100 per cent. minus the 

Exhaustion Point) 

  Settled Entity Matrix: [Specify name and date of matrix, as published, 

in Appendix 1 hereto]/[As per the Credit Linked 

Conditions] 

  Settled Entity Incurred 

Loss Amount: 

[●]/[As per the Credit Linked Conditions] 

  Settled Entity Incurred 

Recovery Amount: 

[●]/[As per the Credit Linked Conditions] 

  Index Tranched 

Redemption Amount: 

[Specify if an alternative to that set out in the 

Credit Linked Conditions is to apply]/[As per 

the Credit Linked Conditions] (Only include if 

'Credit Payment following Credit Event' is 

applicable) 
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  Index Tranched Final 

Redemption Amount: 

[Specify if an alternative to that set out in the 

Credit Linked Conditions is to apply]/[As per 

the Credit Linked Conditions] (Only include if 

'Credit Payment on Maturity' is applicable) 

 (xv) Portfolio Tranched Credit Linked 

Notes: 

[Applicable]/[Not Applicable] 

(If not applicable, delete remaining sub-

paragraphs of this paragraph) 

  Index: [●]/[Not Applicable] 

  Reference Entities and 

Transaction Type, 

Reference Entity 

Weighting, Reference 

Entity Notional Amount 

and Seniority Level: 

[As set out in the Appendix 1 hereto](Insert if 

'Index' is applicable) 

[(Insert below table if 'Index' is not applicable) 

  Reference 

Entity and 

Transaction 

Type: 

Weighting: Reference 

Entity 

Notional 

Amount: 

Seniority 

Level: 

 [●] [●] [●] [Senior 

Level]/ 
[Subordinate

d 

Level]/[Seni
or Non-

Preferred 

Level] 

 [●] [●] [●] [Senior 

Level]/ 
[Subordinate

d 

Level]/[Seni
or Non-

Preferred 

Level] 

 (Repeat rows as necessary)] 

  Standard Reference 

Obligation: 

[Applicable]/[Not Applicable] 

(Where Applicable, specify Reference 

Obligation(s) in the Appendix 1 hereto if the 

fallback to a Non-Standard Reference 

Obligation under paragraph (c) of the definition 

of "Reference Obligation" is to apply. Insert the 

Non-Standard Reference Obligation for each 

Reference Entity) 

  Reference Obligations(s): In respect of each Reference Entity, the 

obligation identified in respect of such 

Reference Entity in the Appendix 1 hereto, 

where applicable. 

  Attachment Point: [●] per cent. 

  Exhaustion Point: [●] per cent. 
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  Tranche Size: [●] per cent. (This is the Exhaustion Point minus 

the Attachment Point) 

  Implicit Portfolio Size: [●] (This is (a) the Original Aggregate Nominal 

Amount, divided by (b) the Tranche Size) 

  Loss Threshold Amount: [●] (This is the product of (a) the Implicit 

Portfolio Size and (b) the Attachment Point) 

  Recovery Threshold 

Amount: 

[●] (This is the product of (a) the Implicit 

Portfolio Size and (b) 100 per cent. minus the 

Exhaustion Point) 

  Portfolio Tranched 

Redemption Amount: 

[Specify if an alternative to that set out in the 

Credit Linked Conditions is to apply]/[As per 

the Credit Linked Conditions] (Only include if 

'Credit Payment following Credit Event' is 

applicable) 

  Portfolio Tranched Final 

Redemption Amount: 

[Specify if an alternative to that set out in the 

Credit Linked Conditions is to apply]/[As per 

the Credit Linked Conditions] (Only include if 

'Credit Payment on Maturity' is applicable) 

 (xvi) Local Access Credit Linked Notes: [Applicable]/[Not Applicable] 

(If not applicable, delete remaining sub-

paragraphs of this paragraph) 

  Reference Asset(s): [●]/[Not Applicable] 

  Maturity date of 

Reference Asset(s): 

[●]/[Not Applicable] 

  Reference Assets Only 

Settlement: 

[Applicable]/[Not Applicable] 

  Reference Custodian: [●]/[Not Applicable] 

  Reference Jurisdiction: [●]/[Not Applicable] 

  LA Relevant Currency: [●]/[Not Applicable] 

  LCY Reference Amount: [●]/[Not Applicable] 

  Applicable Principal 

Currency Amount: 

[●]/[The aggregate principal amount of Local 

Access Credit Linked Notes outstanding] 

  LA Interest Amount: (If not applicable, delete the table below) 

  Interest Payment 

Date, in each case, 

subject as provided in 

the Credit Linked 

Conditions: 

LA Interest Amount: 

  [●] [local currency 

amount] divided by the 

applicable FX Rate 
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  [●] [local currency 

amount] divided by the 

applicable FX Rate 

  Additional Risk Event: [Applicable: [Inconvertibility 

Event]/[Ownership Restriction 

Event]/[Settlement/Custodial Event]/[Not 

Applicable] 

  Additional Risk Event 

Start Date: 

[Trade Date]/[Issue Date] 

  Tax Deduction Event – 

Interest:   

[Applicable]/[Not Applicable] 

  Tax Deduction Event – 

Principal: 

[Applicable]/[Not Applicable] 

  LA Cash Redemption 

Amount: 

[Specify if an alternative to that set out in the 

Credit Linked Conditions is to apply]/[As per 

the Credit Linked Conditions] (Only include if 

'Cash Redemption' and 'Credit Payment 

following Risk Event' is applicable) 

  LA Cash Redemption 

Date: 

[[●] Business Days following the relevant date 

specified in the Credit Linked Conditions][As 

per the Credit Linked Conditions] 

  LA Physical Redemption 

Date: 

[[●] Business Days following the relevant date 

specified in the Credit Linked Conditions]/[As 

per the Credit Linked Conditions] (Only include 

if 'LA Physical Redemption' is the Credit Event 

Redemption Method) 

  Final LA Cash 

Redemption Amount: 

[Specify if an alternative to that set out in the 

Credit Linked Conditions is to apply]/[As per 

the Credit Linked Conditions] (Only include if 

'Cash Redemption' and 'Credit Payment on 

Maturity' is applicable) 

  Underlying RMB 

Currency Event: 

[Applicable/Not Applicable] 

 [– RMB Relevant 

Currency: 

[] 

 - RMB Relevant 

Currency 

Valuation Time: 

[] 

 - RMB Relevant 

Spot Rate Screen 

Page: 

[] 

 - RMB Settlement 

Centre: 

[●](Specify)/[Hong Kong]] (Only include if 

Underlying RMB Currency Event is Applicable) 

 (xvii) Payment Failure Cut-Off Date: [[●] Business Days following the relevant date 

specified in the Credit Linked Conditions]/[As 

per the Credit Linked Conditions] 
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 (xviii) Obligations:  

  Obligation Category: [Payment]/[Borrowed Money]/[Reference 

Obligation Only]/[Bond]/[Loan]/[Bond or 

Loan] (Select one only) 

  Obligation 

Characteristics: 

[Not Subordinated] 

[Specified Currency] (Specify unless the 

fallback in the definition of "Specified 

Currency" applies) 

[Not Sovereign Lender] 

[Not Domestic Currency] 

[Not Domestic Law] 

[Listed] 

[Not Domestic Issuance] 

[None] 

(Select all that apply) 

  Excluded Obligation: [Specify]/[Not Applicable] 

  All Guarantees: [Applicable]/[Not Applicable] 

Fixed Cap: [●]/[Not Applicable] 

 (xix) Deliverable Obligations:  

  Deliverable Obligation 

Category: 

[Payment]/[Borrowed Money]/[Reference 

Obligations Only]/[Bond]/[Loan]/[Bond or 

Loan] (Select one only) 

  Deliverable Obligation 

Characteristics: 

[Not Subordinated] 

[Specified Currency] (Specify unless the 

fallback in the definition of "Specified 

Currency" applies) 

[Not Sovereign Lender] 

[Not Domestic Currency] 

[Domestic Currency] (Specify unless the 

fallback in the definition of "Domestic 

Currency" in the Credit Linked Conditions 

applies) 

[Not Domestic Law] 

[Listed] 

[Not Domestic Issuance] 

[Assignable Loan] 

[Consent Required Loan] 
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[Direct Loan Participation] 

[Transferable] 

[Maximum Maturity [of [●] years (Specify if 

default is not to apply)]] 

[Accelerated or Matured] 

[Not Bearer] (Select all that apply) 

[Together with [Specify other obligation 

applicable for each Reference Entity other than 

those determined by reference to Obligation 

Category and Obligation Characteristics]] 

  Excluded Deliverable 

Obligation: 

[●]/[Not Applicable] 

  All Guarantees: [Applicable]/[Not Applicable] 

Fixed Cap: [●]/[Not Applicable] 

 (xx) Financial Reference Entity Terms: [Applicable]/[Not Applicable] 

 (xxi) Subordinated European Insurance 

Terms: 

[Applicable]/[Not Applicable] 

 (xxii) Sovereign Reference Entity No 

Asset Package Delivery: 

[Applicable]/[Not Applicable] 

 (xxiii) Additional Provisions for Monoline 

Insurer Reference Entities: 

[Applicable]/[Not Applicable] 

 (xxiv) Additional Provisions for the 

Hellenic Republic: Excluded 

Obligations and Excluded 

Deliverable Obligations: 

[Applicable]/[Not Applicable] 

 (xxv) Additional Provisions for the 

Republic of Ukraine: Excluded 

Obligations and Excluded 

Deliverable Obligations: 

[Applicable]/[Not Applicable] 

 (xxvi) Additional Provisions for the 

Republic of Ecuador: Excluded 

Obligations and Excluded 

Deliverable Obligations: 

[Applicable]/[Not Applicable] 

 (xxvii) Additional Provisions for Senior 

Non-Preferred Reference 

Obligations: 

[Applicable]/[Not Applicable] (If "Applicable", 

specify for each Reference Entity) 

 (xxviii) 2014 CoCo Supplement to the 2014 

ISDA Credit Derivatives 

Definitions: 

[Applicable]/[Not Applicable] 

 [– [Trigger Percentage: [●]] 

 (xxix) Credit Event[(s)]: [Bankruptcy] 
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[Failure to Pay 

Payment Requirement: [[●] or its 

equivalent in the relevant Obligation 

Currency as of the occurrence of the 

relevant failure to pay]/ [As per the 

Credit Linked Conditions] 

Grace Period Extension: 

[Applicable]/[Not Applicable] 

— [Grace Period: [Specify]/[As 

per the Credit Linked 

Conditions] 

— Credit Deterioration 

Requirement: 

[Applicable]/[Not 

Applicable]] 

[Governmental Intervention] 

[Obligation Acceleration] 

[Obligation Default] 

[Repudiation/Moratorium] 

[Restructuring 

— Mod R: [Applicable]/[Not 

Applicable] 

— Mod Mod R: 

[Applicable]/[Not 

Applicable] 

— Multiple Holder Obligation: 

[Applicable]/[Not 

Applicable]] 

[Select all that apply] 

  Default Requirement: [[●] or its equivalent in the relevant Obligation 

Currency]/[As per the Credit Linked 

Conditions] 

  Notice of Publicly 

Available Information: 

[Applicable]\[Not Applicable] 

 (xxx) Credit Event Backstop Date: [Trade Date]/[Issue Date]/[As per the Credit 

Linked Conditions] 

 (xxxi) Single Notifying Party Event 

Determination Date: 

[Applicable]/[Not Applicable] 

 (xxxii) Movement Option: [Restructuring Maturity Limitation and Full 

Transferable Obligation Applicable]/[Modified 

Restructuring Maturity Limitation and 

Conditionally Transferable Obligation 

Applicable] 
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 (xxxiii) Cash Redemption Terms: [Applicable [as Fallback Redemption 

Method]]/[Not Applicable] 

  Valuation Date[(s)]: [Single Valuation Date: 

Number of Business Days: [Specify]/[As per the 

Credit Linked Conditions]] 

[Multiple Valuation Dates: 

[●] Business Days and each [●] Business Days 

thereafter. [Number of Valuation Dates: [●]]] 

  Valuation Time: [●]/[As per the Credit Linked Conditions] 

  Valuation Method: [Highest]/[Market]/[Average 

Highest]/[Average Market]/[Lowest] 

  Quotation Method: [Bid]/[Offer]/[Mid-market] 

  Quotation Dealers: [●]/[As per the Credit Linked Conditions] 

  Accrued Interest: [Include Accrued Interest]/[Exclude Accrued 

Interest]/[As per Credit Linked Condition 

12(b)(ii)III] 

 (xxxiv) Physical Redemption Terms: [Applicable]/[Not Applicable] 

  Physical Settlement 

Period: 

[[●] Business Days]/[As per the Credit Linked 

Conditions] 

  [Include Accrued Interest: Applicable](Delete this row if not applicable) 

  Fallback Cash 

Redemption: 

[Applicable]/[Not Applicable] 

 (xxxv) Partial Cash Redemption 

Terms/Fallback Cash Redemption 

Terms: 

 

  Valuation Time: [●]/[As per the Credit Linked Conditions] 

 (xxxvi) Physical Settlement Matrix 

Standard Terms: 

[Applicable]/[Not Applicable] 

[Physical Settlement Matrix: [Specify]/[As per 

the Credit Linked Conditions], being as of the 

[Trade Date]/[Effective Date (Include for Index 

Untranched Credit Linked Notes and Index 

Tranched Credit Linked Notes)]/[Specify date] 

Transaction Type: [●]] 

 (xxxvii) [Fallback Discounting: Applicable](Delete this row if not applicable) 

 (xxxviii) Redemption Following Merger: [Applicable]/[Not Applicable] 

  Merger Redemption 

Amount: 

[Early Redemption Amount]/[Each Note's pro 

rata share of an amount (subject to a minimum 

of zero) equal to (i) the Outstanding Aggregate 

Nominal Amount of the Credit Linked Notes 

minus (ii) the Unwind Costs, if any] 
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 (xxxix) Settlement Currency: [●]/[As per the Credit Linked Conditions] 

PROVISIONS RELATING TO INDEX SKEW NOTES 

19.  Index Skew Notes: [Applicable]/[Not Applicable] 

(If not applicable, delete the remaining sub-

paragraphs of this paragraph) 

 (i) Trade Date: [●] 

 (ii) Scheduled Termination Date: [●] 

 (iii) Hypothetical Skew Transactions: (a) Hypothetical Index Untranched 

Transaction; 

(b) Hypothetical Single Name Set. 

 (iv) Index Skew Positions: The Issuer is the [[buyer][seller] (Delete as 

applicable)] of credit protection under the 

Hypothetical Index Untranched Transaction.  

The Issuer is the [[buyer][seller] (Delete as 

applicable)] of credit protection under the 

Hypothetical Single Name Set. 

 (v) Hypothetical Swap Counterparty: [Citibank, N.A. (Specify the relevant branch, 

where relevant)]/[Citigroup Global Markets 

Limited]/[●] 

 (vi) Hypothetical Index Untranched 

Transaction General Terms: 

 

  Eligible Index: [[●] (Specify Index name)] Series [●] Version 

[●] 

  Relevant Annex: [●] 

  Index Annex Date: [●] 

  Documentation Form: [[●] (Specify name of supplement, publisher and 

date of publication)] [incorporating the 

[●](Specify name of supplement, publisher and 

date of publication)] 

  Trade Date: [●] 

  Effective Date: [●] 

  Scheduled Termination 

Date: 

[●] 

  Original Notional 

Amount: 

[●] 

  Other details:  With respect to each Reference Entity 

referenced in the Eligible Index, as set out in 

Appendix 2 hereto.  

 (vii) Hypothetical Single Name 

Transaction General Terms: 

 



Pro Forma Pricing Supplement 

 

 792  

 

 

  Documentation Form: [Confirmation for use with Credit Derivatives 

Physical Settlement Matrix (version [●] – [[●] 

(Specify date of publication)] – 2014 Definitions 

Version] [and incorporating [[●] (Specify name 

of supplement, publisher and date of 

publication, if applicable)]] 

  Trade Date: [●] 

  Effective Date: [●] 

  Scheduled Termination 

Date: 

[●] 

  Matrix Publication Date: [Effective Date of the Eligible Index]/[●] 

  Other details:  With respect to each Reference Entity 

referenced in the Hypothetical Single Name Set, 

as set out in Appendix 2 hereto.  

PROVISIONS RELATING TO REDEMPTION 

20. 7

. 

Redemption Provisions:  

 (i) Issuer Call: [Applicable/Not Applicable] 

  (If not applicable, delete the remaining sub-

paragraphs of this paragraph) 

 (A) Optional Redemption Date(s): [] 

 (B) Optional Redemption 

Amount: 

[] per Calculation Amount 

 (C) If redeemable in part:  

 (1) Minimum Redemption 

Amount: 

[[] per Calculation Amount][Not Applicable] 

 (2) Maximum Redemption 

Amount: 

[[] per Calculation Amount][Not Applicable] 

 (D) Notice period: [As set out in General Condition 5(e) 

(Redemption at the Option of the Issuer)] [Not 

less than [(specify)] Business Days] 

  (N.B. If setting notice periods which are 

different to those provided in the General 

Conditions, the Issuer is advised to consider the 

practicalities of distribution of information 

through intermediaries, for example clearing 

systems (which require a minimum of 5 business 

days' notice for a call) and custodians, as well 

as any other notice requirements which may 

apply, for example, as between the Issuer and 

the Fiscal Agent) 

 (ii) Investor Put: [Applicable/Not Applicable] 
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  (If not applicable, delete the remaining sub-

paragraphs of this paragraph) 

 (A) Optional Redemption Date(s): [] 

 (B) Optional Redemption 

Amount: 

[] per Calculation Amount 

 (C) Notice period: [As set out in General Condition 5(f) 

(Redemption at the Option of holders of Notes)] 

[Not less than [(specify)] Business Days] 

  (N.B. If setting notice periods which are 

different to those provided in the General 

Conditions, the Issuer is advised to consider the 

practicalities of distribution of information 

through intermediaries, for example clearing 

systems (which require a minimum of 15 

business days' notice for a put) and custodians, 

as well as any other notice requirements which 

may apply, for example, as between the Issuer 

and the Fiscal Agent) 

 (iii) Redemption Amount: [[] (specify) per Calculation 

Amount]/[Maturity Redemption Amount] 

(include for Credit Linked Notes) [, subject as 

provided in Valuation and Settlement Condition 

3 (Dual Currency Notes)] 

 (iv) Mandatory Early Redemption: [Applicable/Not Applicable] 

(If not applicable, delete the remaining sub-

paragraphs of this paragraph) 

 (A) Mandatory Early Redemption 

Condition: 

[Rollerball MER Condition] 

[TARN MER Condition] 

[specify other] 

 (B) Mandatory Early Redemption 

Date(s): 

[Each] [Interest Payment Date[s] [other than 

[[]/the Interest Payment Date falling on or 

about the [Scheduled] Maturity Date]]/[]] [in 

each [year] [month] from, and including, [] to 

and including, []] [adjusted in accordance with 

[specify Business Day Convention]/not 

adjusted] [(See General Condition 6(g) 

(Business Day Convention))] 

 (C) Mandatory Early Redemption 

Amount(s): 

[[] (specify each Mandatory Early 

Redemption Amount if more than one by 

inserting a Mandatory Early Redemption Table, 

the form of which is in Drafting Notes Schedule 

1) 

 (D) Rollerball MER Conditions: [Applicable/Not Applicable] 

(If not applicable, delete the remaining sub-

paragraphs of this sub-paragraph) 
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  Rollerball Reference 

Observation: 

[specify what the Reference Observation will be 

from the options set out in Valuation and 

Settlement Condition 22(b) (Rollerball MER 

Condition)]  

[If applicable, specify details of the or each 

Reference Rate (including all other relevant 

terms e.g. any relevant MER Determination 

Date, Margin, any Interest Participation Rate, 

any Minimum Reference Rate and/or any 

Maximum Reference Rate (by inserting the 

details set out in Drafting Notes Schedule 2 as 

sub-paragraphs of this paragraph, as required), 

in all cases this would include being determined 

by reference to the Spread Note Provisions as 

appropriate) and where there is more than one 

Reference Rate, whether the Rollerball Barrier 

is different for each Reference Rate for each 

relevant interest period] 

  [See paragraph 13 for details of the [Rate[s]/FX 

Rate]] 

[As set out in the Schedule hereto] (If Rollerball 

Reference Observation is different for each 

MER Determination Date, insert the Schedule 

which contains the Rollerball Reference 

Determination Table) 

Determination Date Valuation Method: 

[Preceding/Succeeding] Determination 

  Rollerball Barrier: [specify what the Rollerball Barrier will be from 

the options set out in Valuation and Settlement 

Condition 22(b) (Rollerball MER Condition)]  

[If applicable, specify details of the or each 

Reference Rate (including all other relevant 

terms e.g. any relevant MER Determination 

Date, Margin, any Interest Participation Rate, 

any Minimum Reference Rate and/or any 

Maximum Reference Rate (by inserting the 

details set out in Drafting Notes Schedule 2 as 

sub-paragraphs of this paragraph, as required) 

and where there is more than one Reference 

Rate, whether the Rollerball Barrier is different 

for each Reference Rate for each relevant 

interest period] 

  [See paragraph 13 for details of the Rate[s]/FX 

Rate] 

  [As set out in the Schedule hereto] (If Rollerball 

Barrier is different for each MER Determination 

Date, insert the Schedule which contains the 

Rollerball Reference Determination Table) 

[Determination Date Valuation Method: 

[Preceding/Succeeding] Determination] 
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  Rollerball Barrier 

Reference: 

[Greater than the Rollerball Barrier/Greater than 

or equal to the Rollerball Barrier/Less than the 

Rollerball Barrier/Less than or equal to the 

Rollerball Barrier] 

   

 (E) TARN MER Condition: [Applicable/Not Applicable] 

(If not applicable, delete the remaining sub-

paragraphs of this sub-paragraph) 

  TARN Rate: [] (If TARN Rate is different for each 

Mandatory Early Redemption Date, insert the 

Mandatory Early Redemption Table, the form of 

which is in Drafting Notes Schedule 1) 

 (v) Early Redemption Amount  

 (A) For the purpose of General 

Condition 5(b)(i) 

(Redemption for Taxation 

Reasons) 

[Applicable/Not Applicable]  

[Fair Market Value] 

[Principal Amount plus accrued interest (if any)] 

[Principal Amount plus Option Value plus 

Option Value Accrued Interest (if any) at 

maturity] 

[Principal Amount plus accrued interest (if any) 

at maturity with option for Fair Market Value at 

early redemption] 

[Principal Amount plus Option Value plus 

Option Value Accrued Interest (if any) at 

maturity with option for Fair Market Value at 

early redemption]  

[Best of Amount] 

[Amortised Face Amount] (specify for Zero 

Coupon Notes) 

[●] (specify an amount only) 

[Deduction of Hedge Costs: 

[Applicable/Not Applicable] (specify if 

Fair Market Value (itself or as part of 

a broader calculation) is applicable)] 

[Deduction of Issuer Costs and 

Hedging and Funding Costs: 

[Applicable/Not Applicable] (specify if 

Fair Market Value (itself or as part of 

a broader calculation) is applicable)] 

[Pro Rata Issuer Cost Reimbursement: 

[Applicable/Not Applicable] (specify if 

Fair Market Value is applicable)] 
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[Additional Costs on account of Early 

Redemption: [Applicable/Not 

Applicable]] 

 (B) For the purpose of General 

Condition 5(b)(ii) 

(Redemption for Illegality) 

[Fair Market Value] 

[Principal Amount plus accrued interest (if any)] 

[Principal Amount plus Option Value plus 

Option Value Accrued Interest (if any) at 

maturity] 

[Principal Amount plus accrued interest (if any) 

at maturity with option for Fair Market Value at 

early redemption] 

[Principal Amount plus Option Value plus 

Option Value Accrued Interest (if any) at 

maturity with option for Fair Market Value at 

early redemption]  

[Best of Amount] 

[Amortised Face Amount] (specify for Zero 

Coupon Notes) 

[●] (specify an amount only) 

(specify Early Redemption Amount here only if 

"Continuance of Notes Provision" is "Not 

Applicable"; otherwise specify "See 

"Continuance of Notes Provision" above and 

specify the Early Redemption Amount under " 

Continuance of Notes Provision" below) 

[Deduction of Hedge Costs: 

[Applicable/Not Applicable] (specify if 

Fair Market Value (itself or as part of 

a broader calculation) is applicable)] 

[Deduction of Issuer Costs and 

Hedging and Funding Costs: 

[Applicable/Not Applicable] (specify if 

Fair Market Value (itself or as part of 

a broader calculation) is applicable)] 

[Pro Rata Issuer Cost Reimbursement: 

[Applicable/Not Applicable] (specify if 

Fair Market Value is applicable)] 

[Additional Costs on account of Early 

Redemption: [Applicable/Not 

Applicable]] 

 (C) Continuance of Notes 

Provision: 

[Not Applicable/Applicable] 

[If Applicable: 

Illegality Event (Impossible Performance) 
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Early Redemption Amount: Fair 

Market Value 

Deduction of Hedge Costs: Not 

Applicable 

Deduction of Issuer Costs and Hedging 

and Funding Costs: Not Applicable 

Pro Rata Issuer Cost Reimbursement: 

Not Applicable 

Additional Costs on account of Early 

Redemption: Not Applicable 

Illegality Event (Possible Performance): 

[Applicable/Not Applicable] 

[If Applicable: 

[Principal Amount plus Option Value 

plus Option Value Accrued Interest (if 

any) at maturity] 

[Principal Amount plus accrued 

interest (if any) at maturity with option 

for Fair Market Value at early 

redemption] 

[Principal Amount plus Option Value 

plus Option Value Accrued Interest (if 

any) at maturity with option for Fair 

Market Value at early redemption]  

[Best of Amount] 

[Deduction of Hedge Costs: 

[Applicable/Not Applicable] (specify if 

Fair Market Value (itself or as part of 

a broader calculation) is applicable)] 

[Deduction of Issuer Costs and 

Hedging and Funding Costs: 

[Applicable/Not Applicable] (specify if 

Fair Market Value (itself or as part of 

a broader calculation) is applicable)] 

Additional Costs on account of Early 

Redemption: Not Applicable] 

 (D) For the purpose of General 

Condition 9 (Events of 

Default): 

[Fair Market Value] 

[Principal Amount plus accrued interest (if any)] 

[Principal Amount plus Option Value plus 

Option Value Accrued Interest (if any) at 

maturity] 

[Principal Amount plus accrued interest (if any) 

at maturity with option for Fair Market Value at 

early redemption] 
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[Principal Amount plus Option Value plus 

Option Value Accrued Interest (if any) at 

maturity with option for Fair Market Value at 

early redemption] 

[Amortised Face Amount] (specify for Zero 

Coupon Notes) 

[●] (specify an amount only) 

  [Deduction of Issuer Costs and Hedging and 

Funding Costs: [Applicable/Not Applicable] 

(specify if Fair Market Value (itself or as part of 

a broader calculation) is applicable)] 

[Pro Rata Issuer Cost Reimbursement: 

[Applicable/Not Applicable] (specify if Fair 

Market Value is applicable)] 

[Additional Costs on account of Early 

Redemption: [Applicable/Not Applicable]] 

GENERAL PROVISIONS APPLICABLE TO THE NOTES 

21.  Adjustment Event  

 (i) Change in Law: [Applicable/Not Applicable] 

[If Applicable: 

Illegality: [Applicable/Not Applicable] 

Material Increased Cost: 

[Applicable/Not Applicable] 

Early Redemption following 

Adjustment Event: [Applicable/ Not 

Applicable] 

Early Redemption Amount: [Fair 

Market Value]/[Principal Amount plus 

accrued interest (if any)]/[Principal 

Amount plus Option Value plus Option 

Value Accrued Interest (if any) at 

maturity]/[Principal Amount plus 

accrued interest (if any) at maturity with 

option for Fair Market Value at early 

redemption]/[Principal Amount plus 

Option Value plus Option Value 

Accrued Interest (if any) at maturity 

with option for Fair Market Value at 

early redemption]/[Amortised Face 

Amount] (specify for Zero Coupon 

Notes)/[●] (specify an amount only) 

[Deduction of Hedge Costs: 

[Applicable/Not Applicable] (specify if 

Fair Market Value (itself or as part of 

a broader calculation) is applicable)] 

[Deduction of Issuer Costs and 

Hedging and Funding Costs: 
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[Applicable/Not Applicable] (specify if 

Fair Market Value (itself or as part of 

a broader calculation) is applicable)] 

[Additional Costs on account of Early 

Redemption: [Applicable/Not 

Applicable]] 

 (ii) Hedging Disruption: [Applicable/Not Applicable] 

[If Applicable: 

Early Redemption following 

Adjustment Event: [Applicable/Not 

Applicable] 

Early Redemption Amount: [Fair 

Market Value]/[Principal Amount plus 

accrued interest (if any)]/[Principal 

Amount plus Option Value plus Option 

Value Accrued Interest (if any) at 

maturity]/[Principal Amount plus 

accrued interest (if any) at maturity 

with option for Fair Market Value at 

early redemption]/[Principal Amount 

plus Option Value plus Option Value 

Accrued Interest (if any) at maturity 

with option for Fair Market Value at 

early redemption]/[Amortised Face 

Amount] (specify for Zero Coupon 

Notes)/[●] (specify an amount only) 

[Deduction of Hedge Costs: 

[Applicable/Not Applicable] 

(specify if Fair Market Value 

(itself or as part of a broader 

calculation) is applicable)] 

[Deduction of Issuer Costs and 

Hedging and Funding Costs: 

[Applicable/Not Applicable] 

(specify if Fair Market Value 

(itself or as part of a broader 

calculation) is applicable)] 

[Additional Costs on account of 

Early Redemption: 

[Applicable/Not Applicable]] 

 (iii) Increased Cost of Hedging: [Applicable/Not Applicable] 

[If Applicable: 

Early Redemption following 

Adjustment Event: [Applicable/Not 

Applicable] 

Early Redemption Amount: [Fair 

Market Value]/[Principal Amount plus 

accrued interest (if any)]/[Principal 

Amount plus Option Value plus Option 
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Value Accrued Interest (if any) at 

maturity]/[Principal Amount plus 

accrued interest (if any) at maturity 

with option for Fair Market Value at 

early redemption]/[Principal Amount 

plus Option Value plus Option Value 

Accrued Interest (if any) at maturity 

with option for Fair Market Value at 

early redemption]/[Amortised Face 

Amount] (specify for Zero Coupon 

Notes)/[●] (specify an amount only) 

[Deduction of Hedge Costs: 

[Applicable/Not Applicable] 

(specify if Fair Market Value 

(itself or as part of a broader 

calculation) is applicable)] 

[Deduction of Issuer Costs and 

Hedging and Funding Costs: 

[Applicable/Not Applicable] 

(specify if Fair Market Value 

(itself or as part of a broader 

calculation) is applicable)] 

[Additional Costs on account of 

Early Redemption: 

[Applicable/Not Applicable]] 

 (iv) Additional Adjustment Events 

relating to Inflation Indices: 

[Applicable/Not Applicable] 

[Inflation Index Condition 4 (Additional 

Adjustment Events): Not  

Applicable/Applicable] 

[If Applicable: 

Early Redemption following 

Adjustment Event: [Applicable/Not 

Applicable] 

Early Redemption Amount: [Fair 

Market Value]/[Principal Amount plus 

accrued interest (if any)]/[Principal 

Amount plus Option Value plus Option 

Value Accrued Interest (if any) at 

maturity]/[Principal Amount plus 

accrued interest (if any) at maturity 

with option for Fair Market Value at 

early redemption]/[Principal Amount 

plus Option Value plus Option Value 

Accrued Interest (if any) at maturity 

with option for Fair Market Value at 

early redemption]/[Best of 

Amount]/[Amortised Face Amount] 

(specify for Zero Coupon Notes)/[●] 

(specify an amount only) 

[Deduction of Hedge Costs: 

[Applicable/Not Applicable] 

(specify if Fair Market Value 
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(itself or as part of a broader 

calculation) is applicable)]] 

[Deduction of Issuer Costs and 

Hedging and Funding Costs: 

[Applicable/Not Applicable] 

(specify if Fair Market Value 

(itself or as part of a broader 

calculation) is applicable)] 

[Pro Rata Issuer Cost 

Reimbursement: 

[Applicable/Not Applicable] 

(specify if Fair Market Value is 

applicable)] 

[Additional Costs on account of 

Early Redemption: 

[Applicable/Not Applicable]] 

 (v) Additional Adjustment Events 

relating to FX Rates where EMTA 

Provisions are Not Applicable: 

[Not Applicable] 

[FX Rate Part A Condition 4 (Additional 

Adjustment Events): Not 

Applicable/Applicable] 

  [If Applicable: 

  Early Redemption following 

Adjustment Event: [Not 

Applicable/Applicable] 

Early Redemption Amount: [Fair 

Market Value]/[Principal Amount plus 

accrued interest (if any)]/[Principal 

Amount plus Option Value plus Option 

Value Accrued Interest (if any) at 

maturity]/[Principal Amount plus 

accrued interest (if any) at maturity 

with option for Fair Market Value at 

early redemption]/[Principal Amount 

plus Option Value plus Option Value 

Accrued Interest (if any) at maturity 

with option for Fair Market Value at 

early redemption]/[Best of 

Amount]/[Amortised Face Amount] 

(specify for Zero Coupon Notes)/[●] 

(specify an amount only) 

[Deduction of Hedge Costs: 

[Applicable/Not Applicable] 

(specify if Fair Market Value 

(itself or as part of a broader 

calculation) is applicable)]] 

[Deduction of Issuer Costs and 

Hedging and Funding Costs: 

[Applicable/Not Applicable] 

(specify if Fair Market Value 
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(itself or as part of a broader 

calculation) is applicable)] 

[Pro Rata Issuer Cost 

Reimbursement: 

[Applicable/Not Applicable] 

(specify if Fair Market Value is 

applicable)] 

[Additional Costs on account of 

Early Redemption: 

[Applicable/Not Applicable]] 

 (vi) Additional Adjustment Events 

relating to FX Rates where EMTA 

Provisions are Applicable: 

[Not Applicable] 

[FX Rate Part B Condition 4 (Additional 

Adjustment Events): Not 

Applicable/Applicable] 

  [If Applicable: 

  Early Redemption following 

Adjustment Event: [Not 

Applicable/Applicable] 

Early Redemption Amount: [Fair 

Market Value]/[Principal Amount plus 

accrued interest (if any)]/[Principal 

Amount plus Option Value plus Option 

Value Accrued Interest (if any) at 

maturity]/[Principal Amount plus 

accrued interest (if any) at maturity 

with option for Fair Market Value at 

early redemption]/[Principal Amount 

plus Option Value plus Option Value 

Accrued Interest (if any) at maturity 

with option for Fair Market Value at 

early redemption]/[Best of 

Amount]/[Amortised Face Amount] 

(specify for Zero Coupon Notes)/[●] 

(specify an amount only) 

[Deduction of Hedge Costs: 

[Applicable/Not Applicable] 

(specify if Fair Market Value 

(itself or as part of a broader 

calculation) is applicable)]] 

[Deduction of Issuer Costs 

and Hedging and Funding 

Costs: [Applicable/Not 

Applicable] (specify if Fair 

Market Value (itself or as part 

of a broader calculation) is 

applicable)] 

[Pro Rata Issuer Cost 

Reimbursement: 

[Applicable/Not Applicable] 
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(specify if Fair Market Value 

is applicable)] 

[Additional Costs on account 

of Early Redemption: 

[Applicable/Not Applicable]] 

22.  Additional Early Redemption Event  

 (i) Hedging Disruption Early 

Termination Event: 

[Applicable/Not Applicable] 

[If Applicable: 

Early Redemption Amount: [Fair 

Market Value]/[Principal Amount plus 

accrued interest (if any)]/[Principal 

Amount plus Option Value plus Option 

Value Accrued Interest (if any) at 

maturity]/[Principal Amount plus 

accrued interest (if any) at maturity 

with option for Fair Market Value at 

early redemption]/[Principal Amount 

plus Option Value plus Option Value 

Accrued Interest (if any) at maturity 

with option for Fair Market Value at 

early redemption]/[Amortised Face 

Amount] (specify for Zero Coupon 

Notes)/[●] (specify an amount only)]  

[Deduction of Hedge Costs: 

[Applicable/Not Applicable] 

(specify if Fair Market Value 

(itself or as part of a broader 

calculation) is applicable)] 

[Deduction of Issuer Costs 

and Hedging and Funding 

Costs: [Applicable/Not 

Applicable] (specify if Fair 

Market Value (itself or as part 

of a broader calculation) is 

applicable)] 

[Additional Costs on account 

of Early Redemption: 

[Applicable/Not Applicable]] 

 (ii) Section 871(m) Event: [Applicable/Not Applicable] 

[If Applicable:Early Redemption 

Amount: [Fair Market 

Value]/[Principal Amount plus 

accrued interest (if any)]/[Principal 

Amount plus Option Value plus Option 

Value Accrued Interest (if any) at 

maturity]/[Principal Amount plus 

accrued interest (if any) at maturity 

with option for Fair Market Value at 

early redemption]/[Principal Amount 

plus Option Value plus Option Value 

Accrued Interest (if any) at maturity 
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with option for Fair Market Value at 

early redemption]/[Amortised Face 

Amount] (specify for Zero Coupon 

Notes)/[●] (specify an amount only)]  

[Deduction of Hedge Costs: 

[Applicable/Not Applicable] 

(specify if Fair Market Value 

(itself or as part of a broader 

calculation) is applicable)] 

[Deduction of Issuer Costs and 

Hedging and Funding Costs: 

[Applicable/Not Applicable] 

(specify if Fair Market Value 

(itself or as part of a broader 

calculation) is applicable)] 

[Pro Rata Issuer Cost 

Reimbursement: 

[Applicable/Not Applicable] 

(specify if Fair Market Value is 

applicable)] 

[Additional Costs on account of 

Early Redemption: 

[Applicable/Not Applicable]] 

 (iii) Early Redemption Amount payable 

under Inflation Index Condition 5 

(Additional Early Redemption 

Events): 

[Applicable/Not Applicable] 

[If Applicable: 

Early Redemption Amount: [Fair 

Market Value]/[Principal Amount plus 

accrued interest (if any)]/[Principal 

Amount plus Option Value plus Option 

Value Accrued Interest (if any) at 

maturity]/[Principal Amount plus 

accrued interest (if any) at maturity 

with option for Fair Market Value at 

early redemption]/[Principal Amount 

plus Option Value plus Option Value 

Accrued Interest (if any) at maturity 

with option for Fair Market Value at 

early redemption]/[Best of 

amount]/[Amortised Face Amount] 

(specify for Zero Coupon Notes)/[●] 

(specify an amount only)]  

[Deduction of Hedge Costs: 

[Applicable/Not Applicable] 

(specify if Fair Market Value 

(itself or as part of a broader 

calculation) is applicable)] 

[Deduction of Issuer Costs 

and Hedging and Funding 

Costs: [Applicable/Not 

Applicable] (specify if Fair 

Market Value (itself or as part 
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of a broader calculation) is 

applicable)] 

[Pro Rata Issuer Cost 

Reimbursement: 

[Applicable/Not Applicable] 

(specify if Fair Market Value  

is applicable)] 

[Additional Costs on account 

of Early Redemption: 

[Applicable/Not Applicable]] 

23.  Realisation Disruption Event: [Applicable/Not Applicable] 

[If Applicable: 

Early Redemption Amount: [Fair 

Market Value]/[Principal Amount plus 

accrued interest (if any)]/[Principal 

Amount plus Option Value plus Option 

Value Accrued Interest (if any) at 

maturity]/[Principal Amount plus 

accrued interest (if any) at maturity 

with option for Fair Market Value at 

early redemption]/[Principal Amount 

plus Option Value plus Option Value 

Accrued Interest (if any) at maturity 

with option for Fair Market Value at 

early redemption]/[Amortised Face 

Amount] (specify for Zero Coupon 

Notes)/[●] (specify an amount only)]  

[Deduction of Hedge Costs: 

[Applicable/Not Applicable] 

(specify if Fair Market Value 

(itself or as part of a broader 

calculation) is applicable)] 

[Deduction of Issuer Costs 

and Hedging and Funding 

Costs: [Applicable/Not 

Applicable] (specify if Fair 

Market Value (itself or as part 

of a broader calculation) is 

applicable)] 

[Additional Costs on account 

of Early Redemption: 

[Applicable/Not Applicable]]  

24.  Administrator/Benchmark Event: [Valuation and Settlement Condition 2 

(Redemption or adjustment for an 

Administrator/Benchmark Event): Not 

Applicable/Applicable] 

  [If Applicable: 

[Administrator/Benchmark Event (Limb (3)): 

Not Applicable] 
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  Early Redemption following 

Administrator/Benchmark Event: [Not 

Applicable/Applicable] 

Early Redemption Amount: [Fair 

Market Value]/[Principal Amount plus 

accrued interest (if any)]/[Principal 

Amount plus Option Value plus Option 

Value Accrued Interest (if any) at 

maturity]/[Principal Amount plus 

accrued interest (if any) at maturity 

with option for Fair Market Value at 

early redemption]/[Principal Amount 

plus Option Value plus Option Value 

Accrued Interest (if any) at maturity 

with option for Fair Market Value at 

early redemption][Best of 

Amount]/[Amortised Face Amount] 

(specify for Zero Coupon Notes)/[●] 

(specify an amount only) 

[Deduction of Hedge Costs: 

[Applicable/Not Applicable] 

(specify if Fair Market Value 

(itself or as part of a broader 

calculation) is applicable)]] 

[Deduction of Issuer Costs 

and Hedging and Funding 

Costs: [Applicable/Not 

Applicable] (specify if Fair 

Market Value (itself or as part 

of a broader calculation) is 

applicable)] 

[Pro Rata Issuer Cost 

Reimbursement: 

[Applicable/Not Applicable] 

(specify if Fair Market Value 

is applicable)] 

[Additional Costs on account 

of Early Redemption: 

[Applicable/Not Applicable]] 

25.  USD LIBOR Fallback Provisions: [Applicable/Not Applicable] 

(Note only an option to apply for Notes linked to 

USD LIBOR) 

26.  Reference Rate Event Provisions: [Not Applicable/Applicable] 

[If Applicable: 

Reference Rate: [] 

[Reference Rate Event (Limb (iii)): Not 

Applicable] 
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Pre-nominated Replacement Reference Rate(s): 

[]/[Not Applicable] 

Early Redemption Amount: [Fair Market 

Value]/[Principal Amount plus accrued interest 

(if any)]/[Principal Amount plus Option Value 

plus Option Value Accrued Interest (if any) at 

maturity]/[Principal Amount plus accrued 

interest (if any) at maturity with option for Fair 

Market Value at early redemption]/[Principal 

Amount plus Option Value plus Option Value 

Accrued Interest (if any) at maturity with option 

for Fair Market Value at early 

redemption]/[Best of Amount]/[Amortised Face 

Amount] (specify for Zero Coupon Notes)/[●] 

(specify an amount only) 

[Deduction of Hedge Costs: 

[Applicable/Not Applicable] (specify if 

Fair Market Value (itself or as part of 

a broader calculation) is applicable)]] 

[Deduction of Issuer Costs and 

Hedging and Funding Costs: 

[Applicable/Not Applicable] (specify if 

Fair Market Value (itself or as part of 

a broader calculation) is applicable)] 

[Pro Rata Issuer Cost Reimbursement: 

[Applicable/Not Applicable] (specify if 

Fair Market Value is applicable)] 

[Additional Costs on account of Early 

Redemption: [Applicable/Not 

Applicable]]] 

27.  Form of Notes: [Registered Notes 

  Regulation S Global Registered Note Certificate 

[(U.S.$[] principal amount)] registered in the 

name of a nominee for [a common depositary 

for Euroclear and Clearstream, Luxembourg/a 

common safekeeper for Euroclear and 

Clearstream, Luxembourg]/Rule 144A Global 

Registered Note Certificate [(U.S.$[] principal 

amount)] registered in the name of a nominee 

for [DTC/ a common depositary for Euroclear 

and Clearstream, Luxembourg/a common 

safekeeper for Euroclear and Clearstream, 

Luxembourg])] 

  [Swedish Notes - insert details (including 

details of the Swedish Securities Issuing and 

Paying Agent and the provisions of the Fiscal 

Agency Agreement which apply to the Notes)] 

  [Finnish Notes – insert details (including details 

of the Finnish Securities Issuing and Paying 

Agent]] 



Pro Forma Pricing Supplement 

 

 808  

 

 

28.  New Safekeeping Structure: [No/Yes – New Safekeeping Structure applies] 

[Not Applicable] 

29.  Business Centre(s): [] 

  (N.B. this paragraph relates to the definition of 

Business Day in General Condition 21 

(Definitions)) 

30.  Business Day Jurisdiction(s) or other special 

provisions relating to payment dates: 

[Not Applicable/give details] 

  (N.B. this paragraph relates to the date and 

place of payment for the purposes of the 

definition of Payment Day in General 

Condition 6(f) (Payment Days)) 

31.  Redenomination: [Not Applicable/[Applicable: The provisions of 

General Condition 16 (Redenomination) apply] 

32.  Consolidation provisions: [Not Applicable/[The provisions of General 

Condition 12 (Further Issues) apply]  

33.  Substitution provisions: [Not Applicable/Applicable: The provisions of 

General Condition 15 (Substitution of the Issuer 

and the Guarantor) apply] 

 Additional Requirements: [Not Applicable/Applicable: The provisions of 

General Condition 15(a)(ii) (Substitution of the 

Issuer and the Guarantor) apply] 

34.  [Other final terms:] [Not Applicable/give details] 

  [The Issuer shall have the right to obtain extracts 

from the register of creditors (Sw.skuldbok) 

from Euroclear Sweden - only applicable in case 

of Swedish Notes] 

  The Issuer shall, subject to regulations of 

Euroclear Finland and applicable laws, be 

entitled to acquire from Euroclear Finland a list 

of the holders of Finnish Notes, PROVIDED 

THAT it is technically possible for Euroclear 

Finland to maintain such a list.] 

 [- Schedule A (Redemption and 

Purchase and Events of Default): 

[Applicable/Not Applicable]  

(Specify Applicable only where the Notes are 

issued by Citigroup Inc. and the Notes are 

intended to be TLAC eligible. Delete this sub-

paragraph for Notes issued by CGMHI or 

CGMFL)  

35.  Name and address of Calculation Agent: [Citibank, N.A./Citigroup Global Markets 

Limited/Citigroup Global Markets Inc.] [(acting 

through its (specify) department/group (or any 

successor department/group))] at []] 

36.  [Determination Agent: [Calculation Agent][]] 

(Specify an entity other than the Calculation 

Agent where the Calculation Agent is the Fiscal 
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Agent. If no Determination Agent is specified, 

the Determination Agent will be the Calculation 

Agent) 

37.  Determinations:  

 (i) Standard: [Sole and Absolute Determination/Commercial 

Determination] 

(Specify "Commercial Determination" where 

"Determinations and Exercise of Discretion 

(BEC)" is applicable) 

 (ii) Minimum Amount Adjustment 

Prohibition: 

[Applicable/Not Applicable] 

38.  Determinations and Exercise of Discretion 

(BEC): 

[Applicable/Not Applicable] 

39.  [Prohibition of sales to consumers in 

Belgium: 

[Applicable/Not Applicable] 

(Specify "Not Applicable" only where Notes are 

distributed to consumers in Belgium)] 

40.  Governing law: [English Law/State of New York] 

 

[PURPOSE OF PRICING SUPPLEMENT 

This Pricing Supplement comprises the Pricing Supplement required for the issue of the Notes described herein 

pursuant to the Citi U.S.$60,000,000,000 Global Medium Term Note Programme of Citigroup Inc., Citigroup 

Global Markets Holdings Inc., Citigroup Global Markets Funding Luxembourg S.C.A. and Citigroup Global 

Markets Limited.]  
 

[RESPONSIBILITY 

[(Relevant third party information) has been extracted from (specify source). [Each of the]13/[The]14 Issuer [and 

the CGMHI Guarantor]15 [and the CGMFL Guarantor]16 confirms that such information has been accurately 

reproduced and that, so far as it is aware and is able to ascertain from information published by (specify source), 

no facts have been omitted which would render the reproduced information inaccurate or misleading.]] 

[Signed on behalf of the Issuer: 

 

By: .........................................................  

 Duly authorised] 

                                                      
13  Delete where the Issuer is Citigroup Inc. 

14  Delete where the Issuer is CGMFL or CGMHI. 

15  Delete where the Issuer is Citigroup Inc. or CGMFL. 

16  Delete where the Issuer is Citigroup Inc. or CGMHI.  
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PART B – OTHER INFORMATION 

 LISTING AND ADMISSION TO TRADING 

Admission to trading and listing: [Application [has been/is expected to be] made 

by the Issuer (or on its behalf) for the Notes to 

be admitted to trading on [specify relevant non-

EEA/United Kingdom regulated market (for 

example, the Global Exchange Market of 

Euronext Dublin) and, if relevant, listing on an 

official list (for example, the official list of 

Euronext Dublin)] with effect from on or 

around []] [Not Applicable] 

 Tranche [] of the Notes has been admitted to 

trading on [specify relevant non-EEA/United 

Kingdom regulated market (for example, the 

Global Exchange Market of Euronext Dublin) 

and, if relevant, listing on an official list (for 

example, the official list of Euronext Dublin)] 

with effect from []] (Where documenting a 

fungible issue, need to indicate that original 

Notes are already admitted to trading) 

Estimated expenses relating to admission to 

trading: 

[] 

 RATINGS 

Ratings: The Notes are [not] rated. [The rating of the 

Notes is: 

 (i) [S&P:  []] 

 (ii) [Moody's: []] 

 (iii) [Fitch:  []] 

 (iv) [[Other]: []] 

 (The above disclosure should reflect the rating 

allocated to Notes of the type being issued 

under the Programme generally or, where the 

issue has been specifically rated, that rating) 

 [PERFORMANCE OF THE [UNDERLYING/RATE] 

[Details of the performance of [[LIBOR/ EURIBOR/ NIBOR/ STIBOR/ CIBOR/ ROBOR/ 

TIBOR/ HIBOR/ BBSW/ BKBM] [CMS] rates] [SONIA Floating Rate] can be obtained [but 

not] free of charge from [[]/Reuters/Bloomberg/give details of electronic means of 

obtaining the details of performance]] 

[Performance of Inflation Index of effect on value of investment and associated risks 

and other information concerning the Inflation Index: (Inflation Rate Notes and DIR 

Inflation Linked Notes only) 

[Need to include a clear and comprehensive explanation of how the value of the investment 

is affected by the underlying and the circumstances when the risks are most evident] 

[Need to include details of where past and future performances and volatility of [the/each] 

index can be obtained by electronic means and whether or not it can be obtained free of 
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charge] [Need to include the name of [the/each] index need to include details of where the 

information about [the/each] index can be obtained] 

[Include any disclaimer wording required by the Index Sponsor(s)] 

[Effect of performance of FX [Performance] Rate on value of investment and associated 

risks and other information concerning the FX [Performance] Rate: (FX Performance 

Notes, Notes for which a Lock-in Change of Interest Basis applies or Notes for which 

Mandatory Early Redemption applies (in each case, where a relevant reference/barrier is an 

FX Rate) and Dual Currency Notes only) 

[Need to include a clear and comprehensive explanation of how the value of the investment 

is affected by the underlying and the circumstances when the risks are most evident, where 

not already included in Base Prospectus] 

[Need to include details of where past and future performance and volatility of the currency 

exchange rate can be obtained by electronic means and whether or not it can be obtained free 

of charge] [Information about the past and future performance and volatility of the FX 

[Performance] Rate is electronically available [but not] free of charge from the applicable 

[Electronic Page/FX Perf Designated Page] specified for such FX [Performance] Rate in Part 

A above]] 

[Post Issuance Information 

The Issuer [intends to provide post-issuance information [specify what information will be 

reported and where it can be obtained]] [does not intend to provide post-issuance 

information]]] 

(Include the above as required for Notes listed on the Global Exchange Market of Euronext 

Dublin) 

 OPERATIONAL INFORMATION  

ISIN Code: [] 

Common Code: []/[Not Applicable] 

CUSIP: []/[Not Applicable] 

WKN: []/[Not Applicable] 

Valoren: []/[Not Applicable] 

CFI: [[See/[[include code]*, as updated, as set out 

on] the website of the Association of National 

Numbering Agencies (ANNA) or alternatively 

sourced from the responsible National 

Numbering Agency that assigned the ISIN/Not 

Applicable/Not Available] 

FISN: [[See/[[include code]*, as updated, as set out 

on] the website of the Association of National 

Numbering Agencies (ANNA) or alternatively 

sourced from the responsible National 

Numbering Agency that assigned the ISIN/Not 

Applicable/Not Available] 

Any clearing system(s) other than Euroclear 

Bank S.A./N.V., Clearstream Banking, 

société anonyme and DTC and the relevant 

[Not Applicable/give name(s) and number(s) 

[and references to the [Relevant Clearing 

                                                      
*  The actual code should only be included where the Issuer is comfortable it is correct. 
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identification number(s) and details relating 

to the relevant depositary, if applicable: 

System/(specify)] shall be deemed to be 

references to such clearing system] 

[The Notes will be accepted for settlement in 

Euroclear UK & Ireland Limited ("CREST") 

via the CREST Depository Interest ("CDI") 

mechanism] 

 [Euroclear Sweden AB]/[Euroclear Finland 

Oy] 

Delivery: Delivery [versus/free of] payment 

Names and address of the Swedish 

Securities Issuing and Paying Agent (if 

any): 

[Citibank Europe Plc (Sweden Branch), 

Stockholm, Sweden]/[Not Applicable] 

Names and address of the Finnish Securities 

Issuing and Paying Agent (if any): 

[Nordea Bank Abp, Aleksis Kiven Katu 3-5, 

Helsinki, Finland]/[Not Applicable] 

Names and addresses of additional Paying 

Agent(s) (if any): 

[]/[Not Applicable] 

Intended to be held in a manner which 

would allow Eurosystem eligibility: 

[Yes. Note that the designation "yes" simply 

means that the Notes are intended upon issue to 

be deposited with one of the ICSDs as common 

safekeeper, and registered in the name of a 

nominee of one of the ICSDs acting as 

common safekeeper and does not necessarily 

mean that the Notes will be recognised as 

eligible collateral for Eurosystem monetary 

policy and intra day credit operations by the 

Eurosystem either upon issue or at any or all 

times during their life. Such recognition will 

depend upon the ECB being satisfied that 

Eurosystem eligibility criteria have been met]  

 [No. Whilst the designation is specified as "no" 

at the date of this Pricing Supplement, should 

the Eurosystem eligibility criteria be amended 

in the future such that the Notes are capable of 

meeting them the Notes may then be deposited 

with one of the ICSDs as common safekeeper, 

and registered in the name of a nominee of one 

of the ICSDs acting as common safekeeper. 

Note that this does not necessarily mean that 

the Notes will then be recognised as eligible 

collateral for Eurosystem monetary policy and 

intra day credit operations by the Eurosystem 

at any time during their life. Such recognition 

will depend upon the ECB being satisfied that 

Eurosystem eligibility criteria have been met.] 

[Not Applicable] 

 Reasons for the Issue [] [The Notes are Green Bonds. [insert 

further particulars]] 
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(Where the Notes are Green Bonds, include 

further particulars, including a description of 

any Eligible Green Assets) 

 DISTRIBUTION 

(i) Method of distribution: [Syndicated/Non-syndicated] 

(ii) If syndicated, names [and 

addresses of the Lead Manager and 

the other Managers and 

underwriting commitments]: 

[Not Applicable/give names, addresses and 

underwriting commitments]  

(Include names and addresses of entities 

agreeing to underwrite the issue on a firm 

commitment basis and names and addresses of 

the entities agreeing to place the issue without 

a firm commitment or on a "best efforts" basis 

if such entities are not the same as the 

Managers) 

(iii) [Date of [Subscription] 

Agreement: 

[Not Applicable][specify]] 

(iv) Stabilising Manager(s) (if any): [Not Applicable/give name] 

(v) If non-syndicated, name and 

address of Dealer: 

[Not Applicable/give name and address] 

(vi) [Total commission and 

concession: 

[None/[] per cent. of the Aggregate Principal 

Amount/No commissions and concessions are 

payable by the Issuer to the Dealer. The 

[(specify type of fee or commission)] payable 

by the Dealer to any distributor is (specify) of 

the Aggregate Principal Amount. Investors can 

obtain more information about the fee by 

contacting the Dealer at the address set out 

herein] 

(vii) [Selling restrictions: [Not Applicable/give details]  

[Swiss selling restrictions: [Applicable] [Not 

Applicable: The Notes [may be publicly 

offered in Switzerland][and][will be admitted 

to trading on [] in Switzerland][based on an 

exemption from the requirement to prepare and 

publish a prospectus under the Swiss Financial 

Services Act][as the Base Prospectus is 

registered in Switzerland with a Swiss 

reviewing body as a foreign prospectus, which 

is deemed approved also in Switzerland 

pursuant to article 54 para 2 of the FinSA and 

the relevant Pricing Supplement is deposited 

with such Swiss reviewing body].]  

(Specify "Applicable" if the Notes are not to be 

publicly offered and/or admitted to trading in 

Switzerland. Specify "Not Applicable" if the 

Notes are to be publicly offered and/or 

admitted to trading in Switzerland and select 

the appropriate options) 
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(viii) Prohibition of Sales to EEA and 

UK Retail Investors: 

[Not Applicable/Applicable[, other than with 

respect to offers of the Notes in [specify 

jurisdiction(s) for which a PRIIPs KID is being 

prepared] [during the period[s] []-[] (repeat 

as necessary)]] 

(If the Notes clearly do not constitute 

"packaged" products or the Notes do constitute 

"packaged" products and a key information 

document will be prepared, "Not Applicable" 

should be specified. If the Notes may constitute 

"packaged" products and no key information 

document will be prepared other than in the 

relevant specified jurisdiction(s) for the 

relevant specified period(s), "Applicable" 

should be specified and details provided 

accordingly) 

 UNITED STATES TAX CONSIDERATIONS 

[For U.S. federal income tax purposes, the Issuer intends to treat the Notes as debt]. [The Notes are 

Non-U.S. Notes]. 

[The Issuer has determined that the Notes are Specified ELIs based on either the "delta" test or the 

"substantial equivalence" test, as indicated in the table below. Please see the table below for additional 

information with respect to Section 871(m), including information necessary to calculate the amounts 

of dividend equivalents for the Notes.]/[The Issuer has determined that the Notes are Specified ELIs 

because (i) the Issue Date for the Notes is prior to 1 January 2023 and (ii) the Notes are "delta-one" 

within the meaning of Section 871(m).]/[The Issuer has determined that the Underlying(s) consist 

solely of one or more Qualified Indices and/or Qualified Index Securities and, therefore, that the Notes 

are not Specified ELIs.]/[The Issuer has determined that the Notes are not Specified ELIs because (i) 

the Issue Date for the Notes is prior to 1 January 2023 and (ii) the Notes are not "delta-one" within the 

meaning of Section 871(m).]/[The Issuer has determined that the Notes are not Specified ELIs for the 

purpose of Section 871(m).]/[The Issuer has determined that the Underlying(s) for the Notes consist 

solely of one or more indices whose sole U.S. equity components are Qualified Indices and/or 

Qualified Index Securities and, therefore, that the Notes are not Specified ELIs.]/[The Issuer has 

determined that the Underlying(s) for the Notes consist solely of (i) one or more Qualified Indices 

and/or Qualified Index Securities and/or (ii) Underlying (s) that are neither U.S. equities nor indices 

that include U.S. equities and, therefore, that the Notes are not Specified ELIs.] [Additional 871(m) 

information]. 

[Include table below if (i) the Notes are Specified ELIs, or (ii) the Notes are not Specified ELIs based 

on either the "delta" test or the "substantial equivalence" test:  

 Underlyin

g(s) 

Underlyin

g 

Securities 

(Y/N) 

Qualified 

Index/Qu

alified 

Index 

Security 

(Y/N) 

Simple 

Contract 

(Y/N) 

Delta 

(if 

Simple 

Contra

ct) 

Substantial 

Equivalence 

Test (if not a 

Simple 

Contract) 

Number 

of Shares 

Multiplied 

by Delta 

(if Simple 

Contract) 

Initial 

Hedge (if 

applicable

) 

Additional 

Section 

871(m) 

Informati

on 

 

 [] [] [] [] [] [] [] [] []  

] 

 [EXAMPLES TO EXPLAIN HOW THE VALUE OF THE INVESTMENT IS  

AFFECTED BY THE VALUE OF THE UNDERLYING(S) 

THE SCENARIO[S] AND FIGURES PRESENTED BELOW ARE FOR ILLUSTRATIVE 

PURPOSES ONLY. THE EXAMPLE[S] SHOWN BELOW MAY NOT HAVE AN EQUAL 

LIKELIHOOD OF OCCURRENCE. THE [INTEREST AMOUNT[S]] [AND] [EARLY 

REDEMPTION AMOUNT AND] REDEMPTION AMOUNT IN RESPECT OF EACH NOTE 
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WILL BE CALCULATED IN ACCORDANCE IN ACCORDANCE WITH THE CONDITIONS 

OF THE NOTES AS SET OUT IN THE "TERMS AND CONDITIONS OF THE NOTES" IN 

THE BASE PROSPECTUS AND THE TERMS IN PART A ABOVE. THE ISSUER[, 

GUARANTOR] AND DEALER MAKE NO REPRESENTATION THAT ANY OF THE 

SCENARIOS PROVIDED BELOW WILL OCCUR.  

[Include examples (if appropriate) to provide a clear and comprehensive explanation to help 

investors understand how the value of their investment is affected by the value of the 

Underlying(s)]] 

(Delete this paragraph if not applicable) 

 [CREDIT LINKED NOTES INFORMATION (Credit Linked Notes listed on the Global 

Exchange Market of Euronext Dublin on) 

As at the Issue Date information in relation to the past and further performance of [[the] [each] 

Reference Entity] [[insert Reference Entity name]] is available [but not] free of charge from 

[internationally recognised electronically displayed sources such as Bloomberg and any web-

site of such Reference Entity].] 

(Repeat for each Reference Entity as applicable)] 
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PRO FORMA PRICING SUPPLEMENT DRAFTING NOTES SCHEDULE 1 

(Insert the table below into paragraph 10 (Automatic Change of Interest Basis) of the Pro Forma Pricing 

Supplement, as required) 

Interest Basis Table 

Interest 

Commencement 

Date 

[Interest 

Period End 

Date(s) / 

Interest 

Payment 

Date(s)] 

Type of Notes 

[specify date] [specify date] [Fixed Rate Notes / [and] Floating Rate Notes / [and] Inflation Rate 

Notes / [and] DIR Inflation Linked Notes / [and] CMS Interest Linked 

Notes / [and] Inverse Floating Rate Notes / [and] Range Accrual Notes 

/ [and] Digital [Band] Notes / [and] Spread Notes / [and] Volatility 

Bond Notes / [and] Synthetic Forward Rate Notes / [and] Previous 

Coupon Linked Notes/[and] FX Performance Notes/[and] Reserve 

Coupon Notes/[and] Global Interest Floor Notes/[and] Global Interest 

Cap Notes/[and] Restructure Interest Rate Notes/[and] Dual Currency 

Notes] 

[specify date] 

(repeat as 

required) 

[specify date] 

(repeat as 

required) 

[specify] (repeat as required) 

 

(Insert the table below into paragraph 13(ii)(I) (Provisions Relating To Underlying Linked Notes – 

Particulars in respect of each Underlying – Mandatory Early Redemption) of the Pro Forma Pricing 

Supplement, as required) 

Dual Currency Note Table 

Interest Payment Date(s) Specified DC Valuation Date 

[specify date] [adjusted in accordance with (Specify 

Business Day Convention)/ not adjusted] [(See 

General Condition 6(g) (Business Day Convention))] 

[specify date] 

[specify date] [adjusted in accordance with (Specify 

Business Day Convention)/ not adjusted] [(See 

General Condition 6(g) (Business Day Convention))] 

(repeat as required) 

[specify date] (repeat as required) 

 

[Optional Redemption Date(s) Specified DC Valuation Date 

[specify date] [adjusted in accordance with (Specify 

Business Day Convention)/ not adjusted] [(See 

General Condition 6(g) (Business Day Convention))] 

[specify date] 

[specify date] [adjusted in accordance with (Specify 

Business Day Convention)/ not adjusted] [(See 

General Condition 6(g) (Business Day Convention))] 

(repeat as required) 

[specify date] (repeat as required)] 

 

[Scheduled] Maturity Date Specified DC Valuation Date 
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[specify date] [adjusted in accordance with (Specify 

Business Day Convention)/ not adjusted] [(See 

General Condition 6(g) (Business Day Convention))] 

[specify date] 

 

(Insert the table below into paragraph 13(ii)(K) (Provisions applicable to Underlying Linked Notes – 

Particulars in respect of each Underlying – FX Performance Notes) of the Pro Forma Final Terms, as 

required) 

[Mandatory Early Redemption Table] 

Mandatory Early Redemption Date(s) Specified MER Determination Date 

[specify date] [adjusted in accordance with 

(Specify Business Day Convention)/ not adjusted] 

[(See General Condition 6(g) (Business Day 

Convention))] 

[specify date] 

[specify date] [adjusted in accordance with 

(Specify Business Day Convention)/ not adjusted] 

[(See General Condition 6(g) (Business Day 

Convention))] (repeat as required) 

[specify date] (repeat as required) 

 

(Insert the table below into paragraph 13(ii)(L) (Provisions applicable to Underlying Linked Notes– 

Particulars in respect of each Underlying – Lock-in Change of Interest Basis determined by reference to 

an FX Rate) of the Pro Forma Final Terms, as required) 

[Lock-in Change of Interest Basis Table] 

[Interest Period End Date(s)] [Interest 

Payment Date(s)] 

Lock-in Determination Date 

[specify date] [adjusted in accordance with 

(Specify Business Day Convention)/ not adjusted] 

[(See General Condition 6(g) (Business Day 

Convention))] 

[specify date] 

[specify date] [adjusted in accordance with 

(Specify Business Day Convention)/ not adjusted] 

[(See General Condition 6(g) (Business Day 

Convention))] (repeat as required) 

[specify date] (repeat as required) 

 

(Insert the table below into paragraph 14(i)(A) (Fixed Rate Note Provisions) of the Pro Forma Pricing 

Supplement, as required) 

[Interest Table] 

[Interest Payment Date(s)] [Interest Amount/Broken Amount] 

[] [in each year] [adjusted in accordance with (Specify 

Business Day Convention)/ not adjusted] (See General 

Condition 6(g) (Business Day Convention)) 

[[] per Calculation Amount] 
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(Insert the table below into paragraph 14(i)(A) (Fixed Rate Note Provisions) of the Pro Forma Pricing 

Supplement, as required) 

[Rate Table] 

[Interest Period End Date(s)] 

[Interest Payment Date(s)] 

[Specified 

Fixed Rate(s)] 
[Margin]97 

[Interest Participation 

Rate]98 

[Minimum/Maximum 

Interest Amount]99 

[Interest Payment Date(s) / [] [in each 

year] [adjusted in accordance with 

[specify Business Day Convention]/not 

adjusted]] (repeat as required) 

[] per cent. per 

annum (repeat 

as required) 

[Not Applicable / 

[+/-][] per cent. per 

annum] (repeat as 

required) 

[] / [Not Applicable] 

(repeat as required) 

(Insert the table below into paragraph 14(i)(B) (Floating Rate Note Provisions) or paragraph 14(vii)  

(Volatility Bond Note Provisions) of the Pro Forma Pricing Supplement if more than one Floating 

Interest Rate is applicable and Screen Rate Determination, USD LIBOR Screen Rate Determination or 

SONIA Floating Rate Determination is applicable or, if more than one forward rate is applicable, as 

required) 

[Reference Rate Table] 

Interest Period End 

Date(s) 
Reference Rate [Page 

[Relevant 

Financial 

Centre]100 

[Interest 

Determination 

Date(s)]101 

[Forward 

Rate][Refe

rence 

Banks]102 

[Specified 

Time]103 

[Interest Payment Date(s) / [

] [in each year] [adjusted in 

accordance with [specify 

Business Day 

Convention]/not adjusted]] 

(See General Condition 6(g) 

(Business Day Convention)) 

[[] month [(the "Designated 

Maturity") (include where Linear 

Interpolation is applicable)] [insert 

currency] [EURIBOR / LIBOR / 

STIBOR / NIBOR / CIBOR / 

ROBOR / TIBOR / HIBOR] 

[BBSW (being the Sydney average 

mid rate for AUD bills of 

exchange)] [BKBM (being the 

Wellington rate for New Zealand 

Dollar bills of exchange)]] 

[SONIA Floating Rate (specify 

details)] [insert details of implied 

forward rate] 

[]] [] [] 

 

(Insert table below into paragraph 14(i)(B) (Floating Rate Note Provisions) of the Pro Forma Pricing 

Supplement if more than one Floating Interest Rate and ISDA Determination is applicable, as required) 

[Floating Rate Table] 

                                                      
97  Delete if Margin is not applicable for all Interest Periods. 

98  Delete if Interest Participation Rate is not applicable for all Interest Periods. 

99  Insert for Range Accrual Notes where Minimum/Maximum Interest Amount is specified for any Interest Period/Interest Payment Date. 

100  Insert if not specified in the Valuation and Settlement Conditions. 

101  Insert if not specified in the Valuation and Settlement Conditions. 

102 Insert if Reference Rate is other than LIBOR, EURIBOR, BBSW or BKBM. 

103  Insert if not specified in the Valuation and Settlement Conditions. 
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Interest Period End Date(s) 

Floating 

Rate 

Option 

Designated 

Maturity 
Reset Date 

[Interest Payment Date(s) / [] [in each year] [adjusted in 

accordance with [specify Business Day Convention]/not 

adjusted]] (See General Condition 6(g) (Business Day 

Convention)) 

[] [] [] [First day of 

the relevant 

Interest Period] 

(Insert table below into paragraphs 14(i)(B) (Floating Rate Note Provisions), 14(i)(C) (Inflation Rate 

Note Provisions), 14(i)(D) (DIR Inflation Linked Note Provisions), 14(i)(E) (CMS Interest Linked Note 

Provisions) or 14(v) (Inverse Floating Rate Note Provisions) of the Pro Forma Pricing Supplement if 

there is more than one Margin, Interest Participation Rate or Minimum/Maximum Interest Rate (as 

applicable) for different Interest Periods, as required) 

[Rate Table] 

[Interest Period End 

Date(s)] [Interest 

Payment Date(s)] 

[Inverse Fixed 

Rate / Inverse 

Reference Rate/ 

Specified Rate 1 

/ Specified Rate 

2]104 

[Margin 

[(Inverse 

Floating 

Interest 

Rate)]]105 

[Interest 

Participation 

Rate [(Inverse 

Floating Interest 

Rate)]]106 

[Minimum/Maximum 

Interest Rate]107 

[Minimum/Maximum 

Reference Rate]108 

[Minimum/Maximum 

Interest Amount]109 

[Interest Payment 

Date(s) / [] [in each 

year] [adjusted in 

accordance with 

[specify Business Day 

Convention]/not 

adjusted]] 

[] / [Not 

Applicable] 

(repeat as 

required) 

[Not 

Applicable / 

[+/-][] per 

cent. per 

annum] 

(repeat as 

required) 

[] / [Not 

Applicable] 

(repeat as 

required) 

[] / [Not Applicable] 

(repeat as required) 

 

(Insert table below into paragraph 14(i)(E) (CMS Interest Linked Note Provisions) of the Pro Forma 

Pricing Supplement if "Worse of CMS Interest Rates" or "CMS Spread Interest Rate" is applicable and 

there is more than one Margin 1, Margin 2, Interest Participation Rate 1, Interest Participation Rate 2 

or Minimum/Maximum Reference Rate (as applicable) in respect of CMS Reference Rate 1 and CMS 

Reference Rate 2 for different Interest Periods, as required) 

[Rate Table] 

 CMS Reference Rate 1 CMS Reference Rate 2 

                                                      
104  Insert for Inverse Floating Rate Notes if different for each Interest Period/Interest Payment Date. 

105  Delete if Margin is not applicable for all Interest Periods. 

106  Delete if Interest Participation Rate is not applicable for all Interest Periods. 

107  Delete if Minimum/Maximum Interest Rate is not applicable for all Interest Periods. 

108  Delete if Minimum/Maximum Reference Rate is not applicable for all Interest Periods. 

109  Insert for Inflation Rate Notes or Range Accrual Notes if the Minimum/Maximum Interest Amount specified is different for each 

Interest Period/Interest Payment Date.  
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[Interest 

Period End 

Date(s)] 

[Margin 

1]110 

[Interest 

Participatio

n Rate 1]111 

[Minimum/Maxim

um Reference 

Rate]112 

[Margin 

2]113 

[Interest 

Participatio

n Rate 2]114 

[Minimum/Maxim

um Reference 

Rate]115 

[Interest 

Payment 

Date(s) / [] 

[in each year] 

[adjusted in 

accordance 

with [specify 

Business Day 

Convention]/n

ot adjusted]] 

[Not 

Applicabl

e / [+/-][

] per cent. 

per 

annum] 

(repeat as 

required) 

[] / [Not 

Applicable] 

(repeat as 

required) 

[] / [Not 

Applicable] (repeat 

as required) 

[Not 

Applicabl

e / [+/-][

] per cent. 

per 

annum] 

(repeat as 

required) 

[] / [Not 

Applicable] 

(repeat as 

required) 

[] / [Not 

Applicable] (repeat 

as required) 

 

(Insert table below into paragraphs 14(ii) (Range Accrual Note Provisions) or 14(v) (Inverse Floating 

Rate Note Provisions) of the Pro Forma Pricing Supplement if there is more than one 

Minimum/Maximum Reference Rate for different Interest Periods, as required) 

Interest Period 

End Date(s) 

[reference rate][one[s]]116 

[Inverse Reference 

Rate]117 

[reference rate][two[s]]118 

[Specified Rate 1]119 

[Specified Rate 2]120 

[Minimum/Maximum 

Reference Rate]121 

[Minimum/Maximum 

Reference Rate]122 

[Minimum/Maximum 

Reference Rate]123 

[insert date(s)] 

(repeat as 

required) 

[] / [Not Applicable] 

(repeat as required) 

[] / [Not Applicable] 

(repeat as required) 

[] / [Not Applicable] 

(repeat as required) 

 

(Insert the table below into paragraph 14(ii) (Range Accrual Note Provisions) of the Pro Forma Pricing 

Supplement if the Interest Rate, the Barrier or the Upper Range and Lower Range is different for each 

Interest Period, as required)  

[Range Accrual Table] 

[Interest Period End 

Date(s) 
[Reference 

Observation]* 
[Interest Rate]* 

[Barrier] [Upper 

Range] 
[Lower Range] 

[insert date(s)] (repeat as 

required) 
[specify] (repeat as 

required) 
[specify] (repeat as 

required) 
[specify] (repeat as 

required)] 

                                                      
110  Delete if Margin is not applicable for all Interest Periods. 

111  Delete if Interest Participation Rate is not applicable for all Interest Periods. 

112  Delete if Minimum/Maximum Reference Rate is not applicable for all Interest Periods. 

113  Delete if Margin is not applicable for all Interest Periods. 

114  Delete if Interest Participation Rate is not applicable for all Interest Periods. 

115  Delete if Minimum/Maximum Reference Rate is not applicable for all Interest Periods. 

116  Insert for Range Accrual Notes if Minimum/Maximum Reference Rate is different for any Interest Period. 

117  Insert for Inverse Floating Rate Notes if Minimum/Maximum Reference Rate is different for any Interest Period. 

118  Insert for Range Accrual Notes if Minimum/Maximum Reference Rate is different for any Interest Period. 

119  Insert for Inverse Floating Rate Notes if Minimum/Maximum Reference Rate is different for any Interest Period. 

120  Insert for Inverse Floating Rate Notes if Minimum/Maximum Reference Rate is different for any Interest Period. 

121  Delete if Minimum/Maximum Reference Rate is not applicable for all Interest Periods. 

122  Delete if Minimum/Maximum Reference Rate is not applicable for all Interest Periods. 

123  Delete if Minimum/Maximum Reference Rate is not applicable for all Interest Periods. 
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*insert additional columns for "Interest Rate" and "Reference Observation" for each Interest Period if different 

(insert table below into paragraph 14(ii) (Range Accrual Note Provisions) of the Pro Forma Pricing 

Supplement if Dual Reference Observation or Triple Reference Observation is applicable, and if the 

Interest Rate, Barrier 1 and Barrier 2, or the Upper Range 1 and Lower Range 1, Upper Range 2 and 

Lower Range 2, as applicable, is different for each Interest Period, as required) 

[Range Accrual Table] 

[Interest 

Period 

End 

Date(s) 

[Interest 

Rate] 

Accrual Condition 1 Accrual Condition 2 [Accrual Condition 3 

[Barrier 1] 

[Lower 

Range 1] 

[Reference 

Observatio

n 1]* 

[Upper 

Range 1] 

[Barrier 2] 

[Lower 

Range 2] 

[Reference 

Observatio

n 2]* 

[Upper 

Range 2] 

[Barrier 3] 

[Lower 

Range 3] 

[Reference 

Observatio

n 3]* 

[Upper 

Range 3] 

[insert 

date(s)] 

(repeat 

as 

required) 

[specify] 

(repeat 

as 

required) 

[specify] 

(repeat as 

required) 

[specify] 

(repeat 

as 

required) 

[specify] 

(repeat as 

required) 

[specify] 

(repeat as 

required)] 

[specify] 

(repeat as 

required) 

[specify] 

(repeat as 

required)] 

*insert additional columns for "Reference Observation 1" under the heading "Accrual Condition 1", "Reference 

Observation 2" under the heading "Accrual Condition 2" and "Reference Observation 3" under the heading 

"Accrual Condition 3", for each Interest Period if different. 

 

(insert table below into paragraph 14(i)(E)IV (Range Accrual Note Provisions:) of the Pro Forma 

Pricing Supplement if "Lev", Adj", "RA Cap", "RA Floor" and "Protection Level" are different for each 

Interest Period, as required) 

[Range Accrual Table] 

[Interest Period 

End Date(s) 

Lev Adj RA Cap RA Floor [Protection 

Level 

[insert date(s)] 

(repeat as 

required) 

[specify] 

(repeat as 

required) 

[specify] 

(repeat as 

required) 

[specify] 

(repeat as 

required) 

[specify] 

(repeat as 

required) 

[specify] (repeat 

as required)] 

 

(insert table below into paragraph 14(vi) (Spread Note Provisions) of the Pro Forma Pricing Supplement 

if Relevant Spread Rate, or the Margin (Spread Interest Rate), Interest Participation Rate (Spread 

Interest Rate), Minimum Interest Rate and/or Maximum Interest Rate in respect of the Relevant Spread 

Rate for each Interest Period is different) 

[Rate Table for Spread Note Provisions] 

[Interest Period End Date(s)] [Relevant 

Spread 

Rate]124 

[Margin (Spread 

Interest Rate)]125 

[Interest 

Participation Rate 

(Spread Interest 

Rate)]126 

[Minimum/Maximum 

Interest Rate]127 

[Interest Payment Date(s) / [] [in 

each year] [adjusted in accordance 

[No] [Option 

One] / [Spread 

Cap] applicable 

[Not Applicable / [+/-][

] per cent. per annum] 

(repeat as required) 

[] / [Not Applicable] 

(repeat as required) 

                                                      
124  Insert if different for each Interest Period. 

125  Insert if Margin (Spread Interest Rate) is different for each Interest Period. 

126  Insert if Interest Participation Rate (Spread Interest Rate) is different for each Interest Period. 

127  Delete if Minimum/Maximum Interest Rate is not applicable or is the same for all Interest Periods. 
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with [specify Business Day 

Convention]/not adjusted]] 

 

(insert table below into paragraph 14(vi) (Spread Note Provisions) of the Pro Forma Pricing Supplement 

if Spread Rate 1 Margin, Spread Rate 2 Margin, Spread Rate 1 Interest Participation Rate, Spread Rate 

2 Interest Participation Rate, Minimum Reference Rate and/or Maximum Reference Rate for each 

Interest Period is different) 

Interest 

Period End 

Date(s) 

[Spread Rate 1] [Spread Rate 2] 

[Spread Rate 3]* 

[Spread 

Rate 1 

Margin] 

[Spread Rate 1 Interest 

Participation Rate]128 

[Minimum/Maximum 

Reference Rate]* 

[Spread 

Rate 2 

Margin]* 

[Spread 

Rate 3 

Margin]* 

[Spread Rate 2 Interest 

Participation Rate] [Spread 

Rate 3 Interest Participation 

Rate]129 

[Minimum/Maximum 

Reference Rate]* 

[insert 

date(s)] 

(repeat as 

required) 

+/- 

[specify] 

(repeat as 

required) 

[specify] (repeat as required) +/- [specify] 

(repeat as 

required) 

[specify] (repeat as required)] 

*insert, if applicable, an additional column for "Spread Rate 3", and additional columns for "Spread Rate 3 

Margin", "Spread Rate 3 Interest Participation Rate" and/or "Minimum/Maximum Reference Rate" if different 

for each Interest Period. 

 

(insert table below into paragraph 14(viii) (Synthetic Forward Rate Note Provisions) of the Pro Forma 

Pricing Supplement if Relevant SF Rate, or the Margin (SF Interest Rate), Interest Participation Rate 

(SF Interest Rate), Minimum Interest Rate and/or Maximum Interest Rate in respect of the Relevant SF 

Rate for each Interest Period is different) 

[Rate Table for Synthetic Forward Rate Note Provisions] 

[Interest Period End 

Date(s)] 
[Relevant SF Rate]130 

[Margin (SF Interest 

Rate)]131 

[Interest 

Participation Rate 

(SF Interest Rate)]132 

[Minimum/Maximum 

Interest Rate]133 

[Interest Payment 

Date(s) / [] [in each 

year] [adjusted in 

accordance with 

[specify Business Day 

Convention]/not 

adjusted]] 

[Synthetic Forward 

Option One] / 

[Synthetic Forward 

Option Two] 

[Not Applicable / [+/-

][] per cent. per 

annum] (repeat as 

required) 

[] / [Not Applicable] 

(repeat as required) 

 

(insert table below into paragraph 14(viii) (Synthetic Forward Rate Note Provisions) of the Pro Forma 

Pricing Supplement if Rate 1 Margin, Rate 2 Margin, Rate 1 Interest Participation Rate, Rate 2 Interest 

Participation Rate, SF Rate 1 Margin, SF Rate 2 Margin, SF Rate 1 Interest Participation Rate, SF Rate 

                                                      
128  Insert additional columns for Spread Rate 1 Interest Participation Rate or Spread Rate 2 Interest Participation Rate if different for each 

 Interest Period. 

129  Insert additional columns for Spread Rate 1 Interest Participation Rate or Spread Rate 2 Interest Participation Rate if different for each 

 Interest Period. 

130  Insert if different for each Interest Period. 

131  Insert if Margin (SF Interest Rate) is different for each Interest Period. 

132  Insert if Interest Participation Rate (SF Interest Rate) is different for each Interest Period. 

133  Insert if Minimum/Maximum Interest Rate is different for each Interest Period. 
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2 Interest Participation Rate, Minimum Reference Rate and/or Maximum Reference Rate for each 

Interest Period is different) 

Interest 

Period End 

Date(s) 

[SF] [Rate 1]* [SF] [Rate 2]* 

[SF] [Rate 1 

Margin]* 

[SF] [Rate 1 Interest 

Participation Rate] 

[Minimum/Maximu

m Reference Rate]* 

[SF] 

[Rate 2 

Margin]* 

[SF] [Rate 2 Interest 

Participation Rate] 

[Minimum/Maximu

m Reference Rate]* 

[insert date(s)] 

(repeat as 

required) 

+/- [specify] 

(repeat as 

required) 

[specify] (repeat as 

required) 

+/- 

[specify] 

(repeat as 

required) 

[specify] (repeat as 

required)] 

*insert, if applicable, additional columns if different for each Interest Period. 
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(insert table below into paragraph 14(ix) (Previous Coupon Linked Note Provisions) of the Pro Forma 

Pricing Supplement if the Previous Coupon Reference Rate, Rate 1 and Rate 2 for each Interest Period 

or Interest Payment Date is different) 

[Rate Table for Previous Coupon Linked Notes] 

Previous Coupon Linked Interest Rate 

[Interest Period 

End Date(s)] 

[Previous Coupon 

Linked Payment 

Date] 

[Margin (Previous 

Coupon Linked 

Interest Rate)]134 

[Interest 

Participation Rate 

(Previous Coupon 

Linked Interest 

Rate)]135 

[Previous Coupon 

Reference Rate] 
[Rate 1]136 [Rate 2]137 

[Minimum / 

Maximum 

Interest 

Rate]138 

[Interest Payment 

Date(s) / [] [in 

each year] 

[adjusted in 

accordance with 

[specify Business 

Day 

Convention]/not 

adjusted]] 

[Not Applicable / 

[+/-] [] per cent. 

per annum] (repeat 

as required) 

Previous Coupon[, 

[plus/minus] [(i)] Rate 

1][, multiplied by Rate 

1 Participation Rate] [, 

[plus/minus] (ii) Rate 

2][, multiplied by Rate 

2 Participation Rate] 

(repeat as required) 

[] / [Not Applicable] 

(repeat as required) 

[Relevant Swap Rate: 

[EUR/GBP/USD/Mid-

Market] Swap Rate 

Designated Maturity: [

] 

[Relevant Financial 

Centre: []] 

Relevant Time: [] 

Reference Currency: [

] 

Interest Determination 

Date(s): [] 

Page: [] 

Reference Banks: []] 

(insert if required) 

[] / [Not 

Applicable] 

(repeat as 

required)  

 

 

(insert table below into paragraph 14(ix) (Previous Coupon Linked Note Provisions) of the Pro Forma 

Pricing Supplement if the Rate 1 Participation Rate, Rate 2 Participation Rate, Minimum / Maximum 

Reference Rate for each Interest Period or Interest Payment Date is different) 

[Rate Table for Previous Coupon Linked Notes] 

Previous Coupon Reference Rate 

[Interest Period End 

Date(s)] [Previous 

Coupon Linked 

Payment Date] 

Rate 1 Rate 2 

[Rate 1 

Participation 

Rate]139 

[Minimum / 

Maximum 

Reference 

Rate]140 

[Rate 2 

Participation 

Rate]141 

[Minimum / 

Maximum 

Reference 

Rate]142 

                                                      
134  Delete if Margin is not applicable for all Interest Periods. 

135  Delete if Interest Participation Rate is not applicable for all Interest Periods. 

136  Delete if Rate 1 for a Previous Coupon Reference Rate is the same for all Interest Periods. 

137  Delete if Rate 2 for a Previous Coupon Reference Rate is the same for all Interest Periods. 

138  Delete if Minimum/Maximum Interest Rate is not applicable for all Interest Periods. 

139  Delete if Interest Participation Rate is not applicable for all Interest Periods. 

140  Delete if Minimum/Maximum Reference Rate is not applicable for all Interest Periods. 

141  Delete if Interest Participation Rate is not applicable for all Interest Periods. 

142  Delete if Minimum/Maximum Reference Rate is not applicable for all Interest Periods. 
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[insert date(s)] (repeat as 

required) 

[specify] (repeat 

as required) 

[specify] (repeat as 

required) 

[specify] (repeat 

as required) 

[specify] (repeat as 

required)] 

 

(insert table below into paragraph 14(x) (FX Performance Note Provisions) of the Pro Forma Pricing 

Supplement if the Reserve Coupon Rate for each Interest Period or Interest Payment Date is different) 

[FX Performance Table for FX Performance Notes] 

[Interest 

Period 

End 

Date(s)] 

[Interest 

Payment 

Date(s)] 

[FX Performance 

1] 

[FX 

Performance 

Valuation 

Date 1] 

[FX Performance 

2] 

[FX 

Performance 

Valuation 

Date 2] 

FX 

Performance 

Participation 

rate 

[insert 

date(s)] 

(repeat as 

required) 

[[] / FX 

Performance 1 shall 

be determined by 

reference to the 

Underlying 

specified in 

paragraph 13(ii) 

above / The rate 

determined as set 

out in paragraph 

14(xi)II above] 

(repeat as required) 

[[] / Not 

Applicable] 

(repeat as 

required) 

[[] / FX 

Performance 2 shall 

be determined by 

reference to the 

Underlying 

designated as such in 

paragraph 13(ii) 

above / The rate 

determined as set out 

in paragraph 

14(xi)III above] 

(repeat as required) 

[[] / Not 

Applicable] 

(repeat as 

required) 

[[] / Not 

Applicable] 

(repeat as 

required) 

 

(insert table below into paragraph 14(xi) (Reserve Coupon Note Provisions) of the Pro Forma Pricing 

Supplement if the Reserve Coupon Rate for each Interest Period or Interest Payment Date is different) 

[Reserve Coupon Table for Reserve Coupon Notes] 

[Interest Period End Date(s)] [Interest 

Payment Date(s)] 

Reserve Coupon 

[insert date(s)] (repeat as required) [] per cent. per annum (repeat as required) 

 

(insert table below into paragraph 20(iv) (Mandatory Early Redemption:) of the Pro Forma Final Terms 

if the Mandatory Early Redemption Amount for each Mandatory Early Redemption Date is different) 

[Mandatory Early Redemption Table] 

 
Mandatory Early 

Redemption Date(s) 

Specified MER 

Determination Date(s) 

Mandatory Early 

Redemption Amount 

[TARN Rate] 

[insert date(s)] (repeat 

as required) 

[insert date(s)] 

(repeat as required) 

[specify] (repeat as 

required) 

[specify] 

(repeat as required) 
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PRO FORMA PRICING SUPPLEMENT DRAFTING NOTES SCHEDULE 2 

(Details of Reference Rate(s) (or Specified Rate(s) in the case of Inverse Floating Rate Notes) to be 

inserted into the Pro Forma Pricing Supplement, as required) 

[Reference Rate [One(s)]/Specified Rate [One] 

(insert for Inverse Floating Rate Notes): 

[Fixed Interest Rate/Floating Interest 

Rate/CMS Interest Rate/Forward Rate] 

(insert if any Reference Rate is a Fixed Interest 

Rate) [Specified Fixed Rate: (delete if not 

applicable) 

[] per cent. per annum 

 [Margin (for the Specified Fixed Rate):] 

(delete if not applicable) 

[] 

 [Interest Participation Rate (for the 

Specified Fixed Rate):] (delete if not 

applicable) 

[] 

(insert if any Reference Rate is a Floating Interest 

Rate) [Manner in which the Floating Interest 

Rate(s) is/are to be determined: 

[Screen Rate Determination / USD LIBOR 

Screen Rate Determination / ISDA 

Determination / SONIA Floating Rate 

Determination] applies] 

(insert if any Reference Rate is a Floating Interest 

Rate and Screen Rate Determination is applicable) 

[Screen Rate Determination: 

[Applicable/Not Applicable] 

 [Reference Rate: [insert currency] [EURIBOR / LIBOR / 

STIBOR / NIBOR / CIBOR / ROBOR / 

TIBOR / HIBOR] [BBSW (being the Sydney 

average mid rate for AUD bills of exchange)] 

[BKBM (being the Wellington rate for New 

Zealand Dollar bills of exchange)] [As set out 

in the Reference Rate Table] (if more than one 

interest rate, specify Interest Period End Dates 

to which each interest rate applies by inserting 

a Reference Rate Table, the form of which is set 

out in Drafting Notes Schedule 1) 

 Designated Maturity: [] month[s] [(the Designated Maturity) 

(include where Linear Interpolation is 

applicable)] [Not Applicable] [As set out in the 

Reference Rate Table] 

 Specified Time: [][As specified in Valuation and Settlement 

Condition 5(h) (Definitions)] [Not Applicable] 

[As set out in the Reference Rate Table] 

 Relevant Financial Centre: [] [As specified in Valuation and Settlement 

Condition 5(h) (Definitions)] [Not Applicable] 

[As set out in the Reference Rate Table] 

 Interest Determination Date(s): [Daily/Periodic] Rate Determination is 

applicable: 

[(Specify e.g. any relevant Valuation 

Date(s))/[(specify)] day on which commercial 

banks are open for business (including dealing 

in foreign exchange and foreign currency 

deposits) in [(specify)] prior to the start of each 
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Interest Period/First day of each Interest 

Period/[(specify)] day on which the TARGET2 

System is open prior to the start of each Interest 

Period] [As specified in Valuation and 

Settlement Condition 5(h) (Definitions)] [As 

set out in the Reference Rate Table] 

 Page: [] 

 Reference Banks: [][As specified in Valuation and Settlement 

Condition 5(h) (Definitions)] 

 [Margin (for the Screen Rate):] (delete if 

not applicable) 

[] 

 [Interest Participation Rate (for the Screen 

Rate):] (delete if not applicable) 

[] 

(insert if any Reference Rate is a Floating Interest 

Rate and USD LIBOR Screen Rate Determination is 

applicable) [USD LIBOR Screen Rate 

Determination: 

[Applicable/Not Applicable] 

 Reference Rate: [USD LIBOR] 

[As set out in the Reference Rate Table] (If 

more than one specify Interest Period End 

Dates to which each interest rate applies by 

inserting a Reference Rate Table, the form of 

which is set out in Drafting Notes Schedule 1) 

 Designated Maturity: 

 

[[] month[s]] [(the "Designated Maturity") 

(include where Linear Interpolation is 

applicable)] [As set out in the Reference Rate 

Table] 

 Interest Determination Date(s): [Daily/Periodic] Rate Determination is 

applicable: 

[Second day on which commercial banks are 

open for business (including dealings in foreign 

exchange and foreign currency deposits) in 

London prior to the start of each Interest 

Period] [As specified in Valuation and 

Settlement Condition 5(h) (Definitions)] [As set 

out in the Reference Rate Table] 

 Page: [Reuters Screen LIBOR01] [As set out in the 

Reference Rate Table]] 

 Specified Time: [][As specified in Valuation and Settlement 

Condition 5(h) (Definitions)] [Not Applicable] 

[As set out in the Reference Rate Table] 

 Reference Banks: [][As specified in Valuation and Settlement 

Condition 5(h) (Definitions)] 

 [Margin (for the USD LIBOR Screen 

Rate):] (delete if not applicable) 

[] 
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 [Interest Participation Rate (for the USD 

LIBOR Screen Rate):] (delete if not 

applicable) 

[] 

(insert if any Reference Rate is a Floating Interest 

Rate and ISDA Determination is applicable) [ISDA 

Determination: 

[Applicable/Not Applicable] 

 Floating Rate Option: [] 

 Designated Maturity: [] 

 Reset Date: [][First day of the relevant Interest Period]] 

 [Margin (for the ISDA Rate):] (delete if 

not applicable) 

[] 

 [Interest Participation Rate (for the ISDA 

Rate):] (delete if not applicable) 

[] 

 

(insert if Reference Rate is a SONIA Floating Rate) 

[SONIA Floating Rate Determination: 

[Applicable/Not Applicable] 

 Reference Rate: [] 

 Compounded Daily SONIA (Shift): [Applicable/Not Applicable] 

 Compounded Daily SONIA (Lag): [Applicable/Not Applicable] 

 Page: []/[SONIAOSR=] 

 Interest Determination Date(s): [Fifth London Banking Day prior to the end of 

each Interest Period]/[]] 

 [Margin (for the SONIA Floating Rate):] 

(delete if not applicable) 

[] 

(insert if Reference Rate is a CMS Interest Rate) 

[CMS Interest Rate: 

[Single CMS Interest Rate/Worse of CMS 

Interest Rates/CMS Spread Interest Rate] 

 ["CMS Reference 

Rate [1]"] (If CMS 

Interest Rate is 

"Worse of CMS 

Interest Rates" or 

"CMS Spread Interest 

Rate", insert heading 

"CMS Reference Rate 

1") 

["CMS Reference 

Rate 2"] (If CMS 

Interest Rate is 

"Worse of CMS 

Interest Rates" or 

"CMS Spread Interest 

Rate", insert this 

column) 

 Relevant Swap Rate: [EUR/GBP/USD/ 

Mid-Market] Swap 

Rate 

[[EUR/GBP/USD/ 

Mid-Market] Swap 

Rate 

 Designated Maturity: [][month[s]/year[s]] [][month[s]/year[s]] 

 Relevant Financial Centre:] (Insert if 

Relevant Swap Rate is Mid-Market Swap 

Rate 

[] [] 
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 Relevant Time: []  []  

 Reference Currency: [] []  

 Interest Determination Date(s): [[Daily/Periodic] Rate 

Determination is 

applicable: []] [] 

[[Daily/Periodic] 

Rate Determination is 

applicable: []] [] 

 Page: [] [] 

 Reference Banks: [][As specified in 

Valuation and 

Settlement Condition 

5(b)(ii)(D) (CMS 

Reference Rate 

Fallback Provisions)] 

[][As specified in 

Valuation and 

Settlement Condition 

5(b)(ii)(D) (CMS 

Reference Rate 

Fallback Provisions)] 

 Margin [1] (for CMS Reference Rate [1]): [Not Applicable/[+/-][] per cent. per annum] 

(specify each Margin [1] if more than one by 

inserting a Rate Table, the form of which is in 

Drafting Notes Schedule 1) 

 (If CMS Interest Rate is "Worse of CMS 

Interest Rates" or "CMS Spread Interest Rate", 

insert the following sub-paragraph) 

 Margin 2 (for CMS Reference Rate 2):] [Not Applicable/[+/-][] per cent. per annum] 

(specify each Margin 2 if more than one by 

inserting a Rate Table, the form of which is in 

Drafting Notes Schedule 1) 

 Interest Participation Rate [1] (for CMS 

Reference Rate [1]): 

[]/[Not Applicable]  

(specify each Interest Participation Rate [1] if 

more than one by inserting a Rate Table, the 

form of which is in Drafting Notes Schedule 1) 

 (If CMS Interest Rate is "Worse of CMS 

Interest Rates" or "CMS Spread Interest Rate", 

insert the following sub-paragraph) 

 Interest Participation Rate 2 (for CMS 

Reference Rate 2): 

[]/[Not Applicable] 

(specify each Interest Participation Rate 2 if 

more than one by inserting a Rate Table, the 

form of which is in Drafting Notes Schedule 1)] 

(insert if any Reference Rate is a Forward Rate)  

 [Reference Rate: Implied Forward Rate: [specify] forward rate 

(if more than one forward rate, specify Interest 

Period End Dates to which each forward rate 

applies by inserting a Reference Rate Table, 

the form of which is set out in Drafting Notes 

Schedule 1) 

 Relevant Financial Centre: [] 

 Specified Time: [] 

 Interest Determination Date(s): Periodic Rate Determination is applicable: 
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[Specify] 

 Forward Rate Reference Banks: [][As specified in Valuation and Settlement 

Condition 5(b)(iii) (Forward Rate Notes)]] 

[Reference Rate [One(s)/Two(s)] /Specified Rate 

Two (insert for Inverse Floating Rate Notes):] 

[Fixed Interest Rate/ Floating Interest 

Rate/CMS Interest Rate] (repeat above details 

as required for Reference Rate Two or if there 

is more than one Reference Rate Ones, or 

Specified Rate Two for Inverse Floating Rate 

Notes) 

[Insert if applicable:  

(insert if any Reference Rate is subject to a 

Minimum Reference Rate) [Minimum Reference 

Rate: 

[] [Not Applicable]] [] [Not Applicable]] 

(insert if any Reference Rate is subject to a 

Maximum Reference Rate) [Maximum Reference 

Rate: 

[] [Not Applicable]] [] [Not 

Applicable]]] 
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[SCHEDULE TO PRICING SUPPLEMENT] 

(Insert as a Schedule to the Pricing Supplement as required) 

(Insert if Reference Observation (or if Dual Reference Observation or Triple Reference Observation 

is applicable, Reference Observation 1 and Reference Observation 2) is different for each Interest 

Period) 

[Reference Observation Table] 

 Reference Observation [1] [2] [3]* 

 Reference Rate [One[s]]  
(repeat as required if more than one Reference Rate One) 

Interest Period End 

Date(s) 

Specified Fixed Rate/Reference 

Rate/Floating Rate 

Option/Relevant Swap Rate 

[Page] [Relevant 

Financial 

Centre]143 

[Reset Date] 

[Interest 

Determination 

Date(s)]144 

[Reference 

Banks]145 

[Specified 

Time/Relevant 

Time]146 

[Interest Payment 

Date(s) / [] [in each 

year] [adjusted in 

accordance with 

[specify Business Day 

Convention]/not 

adjusted]] (See 

General Condition 

6(g) (Business Day 

Convention)) 

[Specified Fixed Rate: [] % per 

annum] 

[Reference Rate: [] month[s] 

[(the Designated Maturity) 

(include where Linear 

Interpolation is applicable)] 

[insert currency] [EURIBOR / 

LIBOR / STIBOR / NIBOR / 

CIBOR / ROBOR / TIBOR / 

HIBOR] [BBSW (being the 

Sydney average mid rate for 

AUD bills of exchange)] [BKBM 

(being the Wellington rate for 

New Zealand Dollar bills of 

exchange)]] 

[Floating Rate Option: []] 

month[s] (the Designated 

Maturity) []] [SONIA Floating 

Rate (specify details)] 

[Relevant Swap Rate: 

[month[s]/year[s]] (the 

Designated Maturity) 

[EUR/GBP/USD/Mid-Market] 

Swap Rate 

Reference Currency: []] 

[] [] [] 

 [Reference Rate Ones] 

                                                      
143  Insert if not specified in the Valuation and Settlement Conditions. 

144  Insert if not specified in the Valuation and Settlement Conditions. 

145 Insert if Reference Rate is other than LIBOR, EURIBOR, BBSW or BKBM. 

146  Insert if not specified in the Valuation and Settlement Conditions. 
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 Specified Fixed Rate/Reference 

Rate/Floating Rate 

Option/Relevant Swap Rate 

[Page] [Relevant 

Financial 

Centre]147 

[Reset Date] 

[Interest 

Determination 

Date(s)]148 

[Reference 

Banks]149 

[Specified 

Time/Relevant 

Time]150 

 [Reference Rate Two[s]]  
(repeat as required if more than one Reference Rate Two) 

 Specified Fixed Rate/Reference 

Rate/Floating Rate 

Option/Relevant Swap Rate 

[Page] [Relevant 

Financial 

Centre]151 

[Reset Date] 

[Interest 

Determination 

Date(s)]152 

[Reference 

Banks]153 

[Specified 

Time/Relevant 

Time]154 

 [Reference Rate Two[s]] 

 Specified Fixed Rate/Reference 

Rate/Floating Rate 

Option/Relevant Swap Rate 

[Page] [Relevant 

Financial 

Centre]155 

[Reset Date] 

[Interest 

Determination 

Date(s)]156 

[Reference 

Banks]157 

[Specified 

Time/Relevant 

Time]158 

* Insert additional columns for Reference Observation 2 and/or Reference Observation 3 if different for 

each Interest Period 

(Insert if Rollerball Reference Observation or Rollerball Barrier is different for each Mandatory 

Early Redemption Date) 

[Rollerball Reference Determination Table] 

 [Rollerball Reference Observation] [Rollerball Barrier]* 

Interest Period End 

Date(s) 

[Specified Fixed 

Rate/]Reference Rate/Floating 

[Page

] 

[Relevant 

Financial 

Centre]159 

[Reference 

Banks]161 

                                                      
147  Insert if not specified in the Valuation and Settlement Conditions. 

148  Insert if not specified in the Valuation and Settlement Conditions. 

149 Insert if Reference Rate is other than LIBOR, EURIBOR, BBSW or BKBM. 

150  Insert if not specified in the Valuation and Settlement Conditions. 

151  Insert if not specified in the Valuation and Settlement Conditions. 

152  Insert if not specified in the Valuation and Settlement Conditions. 

153 Insert if Reference Rate is other than LIBOR, EURIBOR, BBSW or BKBM. 

154  Insert if not specified in the Valuation and Settlement Conditions. 

155  Insert if not specified in the Valuation and Settlement Conditions. 

156  Insert if not specified in the Valuation and Settlement Conditions. 

157 Insert if Reference Rate is other than LIBOR, EURIBOR, BBSW or BKBM. 

158  Insert if not specified in the Valuation and Settlement Conditions. 

159  Insert if not specified in the Valuation and Settlement Conditions. 

161 Insert if Reference Rate is other than LIBOR, EURIBOR, BBSW or BKBM. 
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Rate Option/Relevant Swap 

Rate 

[Reset Date] 

[MER 

Determinatio

n Date(s)]160 

[Specified 

Time/Relevant 

Time]162 

[Interest Payment 

Date(s) / [] [in each 

year] [adjusted in 

accordance with 

[specify Business 

Day Convention]/not 

adjusted]] (See 

General Condition 

6(g) (Business Day 

Convention)) 

[Specified Fixed Rate: [] % per 

annum] 

[Reference Rate: [] month[s] 

[(the Designated Maturity) 

(include where Linear 

Interpolation is applicable)] 

[insert currency] [EURIBOR / 

LIBOR / STIBOR / NIBOR / 

CIBOR / ROBOR / TIBOR / 

HIBOR] [BBSW (being the 

Sydney average mid rate for 

AUD bills of exchange)] 

[BKBM (being the Wellington 

rate for New Zealand Dollar bills 

of exchange)]] 

[Floating Rate Option: []] 

month[s] (the Designated 

Maturity) []] [SONIA Floating 

Rate (specify details)] 

[Relevant Swap Rate: 

[month[s]/year[s]] (the 

Designated Maturity) 

[EUR/GBP/USD/Mid-Market] 

Swap Rate 

Reference Currency: []] 

[] [] [] 

* Insert additional columns for Rollerball Barrier if different for each Mandatory Early Redemption 

Date

                                                      
160  Insert if not specified in the Valuation and Settlement Conditions. 

162  Insert if not specified in the Valuation and Settlement Conditions. 
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APPENDIX 1 – CREDIT LINKED NOTES 

(a) N-th to Default Basket Credit Linked Notes – Appendix 1  

Reference 

Entity  

Transaction 

Type: 

Standard 

Reference 

Obligation 

Reference 

Obligations: 

Seniority Level: 

[●] [●] [Applicable]/[Not 

Applicable] 

[Specify 

Reference 

Obligations, 

where applicable 

including a short 

description 

thereof if the 

Reference Entity 

is not a 

sovereign] 

[Senior Level] 

[Subordinated 

Level] 

[Senior Non-

Preferred Level] 

[●] [●] [Applicable]/[Not 

Applicable] 

[Specify 

Reference 

Obligations, 

where applicable, 

including a short 

description 

thereof if the 

Reference Entity 

is not a 

sovereign] 

[Senior Level] 

[Subordinated 

Level] 

[Senior Non-

Preferred Level] 

 

(Repeat rows as necessary) 

(b) [Linear Basket Credit Linked Notes][Portfolio Tranched Credit Linked Notes] – Appendix 1 

Reference Entity 

and Transaction 

Type: 

Reference Entity 

Weighting: 

Reference 

Obligations: 

Reference Entity 

Notional 

Amount: 

Seniority Level: 

[●] [●] [Specify 

Reference 

Obligations, 

including a short 

description 

thereof if the 

Reference Entity 

is not a sovereign, 

where applicable] 

[●] [Senior Level]/ 

[Subordinated 

Level] /[Senior 

Non-Preferred 

Level] 

[●] [●] [Specify 

Reference 

Obligations, 

including a short 

description 

thereof if the 

Reference Entity 

is not a sovereign, 

where applicable] 

[●] [Senior Level]/ 

[Subordinated 

Level] /[Senior 

Non-Preferred 

Level] 

 

(Repeat rows as necessary) 
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(c) [Index Untranched Credit Linked Notes ]/[Index Tranched Credit Linked Notes] – Appendix 1 

The table below reflects data from the Index Annex as at Index Annex Date which will be subject to 

adjustments effected to the Index Annex. 

Reference Entity 

and Transaction 

Type: 

Reference Entity 

Weighting: 

Reference 

Obligations: 

Reference Entity 

Notional 

Amount: 

Seniority Level: 

[●] [●] [Specify 

Reference 

Obligations, 

including a short 

description 

thereof if the 

Reference Entity 

is not a sovereign, 

where applicable] 

[●] [Senior Level]/ 

[Subordinated 

Level] /[Senior 

Non-Preferred 

Level] 

[●] [●] [Specify 

Reference 

Obligations, 

including a short 

description 

thereof if the 

Reference Entity 

is not a sovereign, 

where applicable] 

[●] [Senior Level]/ 

[Subordinated 

Level] /[Senior 

Non-Preferred 

Level] 

 

(Repeat rows as necessary) 

(d) [Index Tranched Credit Linked Notes] – Settled Entity Matrix  

The table below reflects data from the Index Annex as at  Index Annex Date. 

Settled Entity:  Weighted Average Final Final 

Price: 

Weighting: 

[Specify] [Specify] [Specify] 

[Specify] [Specify] [Specify] 

 

(Repeat rows as necessary) 
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APPENDIX 2 – INDEX SKEW NOTES 

The table below reflects data from the Index Annex as at Index Annex Date which will be subject to 

adjustments effected to the Index Annex. 

Reference 

Entity:  

Transaction 

Type: 

Weighting: Reference 

Entity 

Notional 

Amount: 

Standard 

Reference 

Obligation 

Reference 

Obligations: 

[Specify] [Specify] [Specify] [Specify] [Applicable]/[Not 

Applicable] 

[Specify 

Reference 

Obligations, 

where 

applicable , 

including a 

short 

description 

thereof if the 

Reference 

Entity is not a 

sovereign] 

[Specify] [Specify] [Specify] [Specify] [Applicable]/[Not 

Applicable] 

[Specify 

Reference 

Obligations, 

where 

applicable, 

including a 

short 

description 

thereof if the 

Reference 

Entity is not a 

sovereign] 

 

(Repeat rows as necessary) 

Index Skew Notes – Hypothetical Single Name Set 

Reference 

Entity 

Transaction 

Type 

Standard 

Reference 

Obligation 

Reference 

Obligation 

Seniority 

Level 

Floating 

Rate Payer 

Calculation 

Amount 

(Insert 

Currency) 

[Specify] [Specify] [Applicable]/[Not 

Applicable] 

[Specify 

Reference 

Obligations, 

where 

applicable , 

including a 

short 

description 

thereof if the 

Reference 

Entity is not a 

sovereign] 

[Senior 

Level] 

[Subordinated 

Level] 

[Senior Non 

Preferred 

Level] 

[Specify] 
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