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IV. GENERAL CONDITIONS

IV. GENERAL CONDITIONS

Introduction

The following "General Conditions" of the Securities must be read in their entirety, together
with Part A — Product specific terms and Part B — General terms of the section entitled "Issue
Specific Terms" of the applicable Final Terms (the "Issue Specific Terms") of the relevant Se-
ries of Securities which supplement and complete the General Conditions.

The General Conditions will be completed by the additional provisions in relation to the relevant
underlying (the "Underlying Specific Provisions") set out in the Annex to the General Condi-
tions. The Issue Specific Terms will specify in Part B — General terms which set of Underlying
Specific Provisions apply to the relevant Series of Securities and will complete the relevant Un-
derlying Specific Provisions.

Issue Specific Terms and General Conditions, including the applicable Underlying Specific Pro-
visions together constitute the "Conditions" of the relevant Series of Securities. Terms not oth-
erwise defined in these General Conditions shall have the meaning given in the applicable Issue
Specific Terms or, as the case may be, the applicable Final Terms.

The applicable Final Terms for each Series of Securities will specify whether the governing law
of the relevant Series is English law ("English Securities") or German law ("German Securi-
ties"). Certain of the provisions of these General Conditions apply only to English Securities or,
as the case may be, German Securities which are bearer notes pursuant to Section 793 of the
German Civil Code (BGB), in each case, as set out in these General Conditions below.

German Securities issued by the Issuer will, save as set out below, be represented by a permanent
global bearer note (the "Global Bearer Note") or be issued in accordance with the German
Electronic Securities Act (Gesetz iiber elektronische Wertpapiere) ("eWpG") as electronic se-
curities within the meaning of section 4 (2) eWpG in the form of central register securities (the
"Electronic Securities").

If the German Securities will be represented by a Global Bearer Note, this Global Bearer Note
will be deposited with the applicable Clearing System. Each Global Bearer Note representing
the Securities (or any amount thereof) of a relevant Series will indicate the number of Securities
as specified in the applicable Final Terms and set out therein or incorporate by reference therein
(subject to the law applicable in relation to the registration) the applicable Issue Specific Terms,
as replicated in the applicable Final Terms, and the General Conditions (including the applicable
Underlying Specific Provisions).

A replacement of the Securities represented by the Global Bearer Note by Electronic Securities
with identical content is possible at any time and without the consent of the Security Holders in
accordance with section 6 (3) eWpG. If the Issuer replaces Securities represented by a Global
Bearer Note with Electronic Securities, it shall make the replacement known to the Security
Holders in accordance with Section 11 of the General Conditions.

In case of German Securities issued by the Issuer as Electronic Securities, these Electronic Se-
curities will be entered in a central register (the "Central Register") by way of collective regis-
tration. Clearstream Banking AG, Frankfurt am Main, Mergenthalerallee 61, 65760 Eschborn



IV. GENERAL CONDITIONS

("Clearstream Frankfurt") and/or another registrar entity as may be specified in Part B (general
terms) of the applicable Issue Specific Terms will maintain the Central Register as registrar en-
tity ("Registrar Entity"). The Registrar Entity is registered as the registered holder according
to section 3 Abs. 1 eWpG for the Electronic Securities. The applicable Issue Specific Terms, as
replicated in the applicable Final Terms, and the General Conditions (including the applicable
Underlying Specific Provisions) will be recorded in such Central Register. The Registrar Entity
will administer the collective registration as registered holder on a fiduciary basis for the Security
Holders. The Security Holder has no right to individual registration in the Central Register.

English Securities issued by the Issuer will, save as set out below, be represented by a registered
global note (the "Global ICSD Registered Note") deposited with, and registered in the name of
a nominee for, a common depositary for Euroclear and Clearstream Luxembourg (the "ICSDs"
and each an "ICSD"). Each Global ICSD Registered Note representing the Securities (or any
amount thereof) of a relevant Series will indicate the number of Securities as specified in the
applicable Final Terms and set out therein or incorporate by reference therein (subject to the law
applicable in relation to the registration) the applicable Issue Specific Terms, as replicated in the
applicable Final Terms, and the General Conditions (including the applicable Underlying Spe-
cific Provisions).

German Securities with a Global Bearer Note and English Securities may, in addition, also be
issued by the Issuer and registered with:

(a) Euroclear Finland in the Euroclear Finland System ("Euroclear Finland Registered Se-
curities") and issued in uncertificated and dematerialized book-entry form in accordance
with Finnish Regulations;

(b) Euroclear Sweden ("Euroclear Sweden Registered Securities") and issued in uncertif-
icated and dematerialized book-entry form in accordance with the SFIA Act (as defined
in Section 3 of the General Conditions); and

(©) VPS ("VPS Registered Securities") and issued in uncertificated and dematerialized
book-entry form in accordance with the NFIA Act (as defined in Section 3 of the General
Conditions),

in each case, as specified in the applicable Issue Specific Terms. "Nordic Registered Securities"
means Euroclear Sweden Registered Securities, VPS Registered Securities and Euroclear Fin-
land Registered Securities.

German Securities with a Global Bearer Note and English Securities may, in addition, also be
issued by the Issuer and registered with Nederlands Centraal Instituut voor Giraal Effecten-
verkeer B.V. ("Euroclear Netherlands Registered Securities") and issued in uncertificated and
dematerialized book-entry form in accordance with the Euroclear Netherlands Rules (as defined
in Section 3 of these General Conditions).

German Securities with a Global Bearer Note and English Securities may, in addition, also be
issued by the Issuer and inscribed in the books of Euroclear France ("Euroclear France Regis-
tered Securities") and in dematerialized bearer form in accordance with the French Monetary
and Financial Code.
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No Securities will be issued to Security Holders in definitive form.

The English Securities are constituted by, and have the benefit of, a deed of covenant, the date
of which will be set out in Part B (general terms) of the applicable Issue Specific Terms (as
amended and restated or supplemented from time to time, the "Deed of Covenant"). German
Securities which also constitute Nordic Registered Securities or Euroclear Netherlands Regis-
tered Securities and English Securities are issued pursuant to, and subject to the benefit of, a
Programme Agreement, (as amended and restated or supplemented from time to time, the "Pro-
gramme Agreement") or, as the case may be, an agency agreement (as amended and restated
or supplemented from time to time, the "Agency Agreement"), in each case, as specified in Part
B (general terms) of the applicable Issue Specific Terms.

In relation to German Securities which are specified in the applicable Issue Specific Terms to be
listed and admitted to trading on an Italian regulated market or any Italian multilateral trading
facility (the "Italian Listed Securities") (to the extent required by the rules of the relevant reg-
ulated market or multilateral trading facility), reference (if any) to "discretion" or "sole discre-
tion" or "absolute discretion" shall be replaced by reference to "reasonable discretion as defined
under § 315 or § 317 respectively of the German Civil Code (BGB)" and any determination by
the Calculation Agent (or any other Agent(s)) shall be done with "reasonable discretion as de-
fined under § 315 or § 317 respectively of the German Civil Code (BGB)".

Section 1
(Security Right, Status, Definitions)

(1) Security Right

Each security (each a "Security") of a series (each a "Series") of Securities identified by
its WKN and/or ISIN (being the WKN and/or ISIN specified in the applicable Final
Terms), entitles its holder (each a "Security Holder") to receive on the Settlement Date
from the Issuer, in the manner prescribed by the Conditions, such amount as is specified
in the relevant Issue Specific Terms (the "Settlement Amount") as follows:

(a) where Settlement means "Cash", payment of the Settlement Amount to the rele-
vant Security Holder; and/or

(b)  where Settlement means "Physical", delivery of the Physical Delivery Amount to
the relevant Security Holder; and/or

(c) where Settlement means either "Cash" or "Physical", payment of the Settlement
Amount or delivery of the Physical Delivery Amount to the relevant Security
Holder, in each case, subject to and in accordance with the Conditions.

If provided for in the applicable Issue Specific Terms, the Security Holder is also entitled
to receive on the respective Coupon Payment Date(s) a Coupon Amount which will be
determined pursuant to Section 4 of the General Conditions.
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In relation to Italian Listed Securities the Settlement Amount (to the extent specified in
the Conditions) shall not be adjusted to account fully for any reasonable expenses and
costs of the Issuer and/or its affiliates, including those relating to the unwinding of any
underlying and/or related hedging and funding arrangements, as determined by the Cal-
culation Agent.

Status of the Securities

Status of the Securities

The Securities of each Series constitute direct, unsecured, and unsubordinated obliga-
tions of the Issuer, which rank equally among themselves and with all other present and
future unsecured and unsubordinated obligations of the Issuer, save for those obligations
that may be preferred by provisions of law that are mandatory and of general application.
In case of insolvency proceedings concerning the assets of the Issuer, among the unsub-
ordinated claims against the Issuer at the time of opening of insolvency proceedings, the
obligations under the Securites have the higher rank pursuant to § 46f (5) German Bank-
ing Act (Kreditwesengesetz) (preferred senior).

Express Recognition of the U.S. Special Resolution Regimes

In the event the Issuer becomes subject to a proceeding under the Federal Deposit Insur-
ance Act or Title II of the Dodd Frank Wall Street Reform and Consumer Protection Act
(together, "U.S. Special Resolution Regimes"), the transfer of the Securities, and any
interest and obligation in or under the Securities, from the Issuer will be effective to the
same extent as the transfer would be effective under such U.S. Special Resolution Re-
gimes notwithstanding the jurisdiction in which any Security Holder is domiciled or lo-
cated or the fact that the governing law of the Securities are the laws of a jurisdiction
other than the laws of the United States or a state of the United States. In the event the
Issuer or an Affiliate of the Issuer, including The Goldman Sachs Group, Inc. ("GSG"),
becomes subject to a proceeding under a U.S. Special Resolution Regime, Default Rights
against the Issuer with respect to the Securities are permitted to be exercised to no greater
extent than such Default Rights could be exercised under such U.S. Special Resolution
Regimes notwithstanding the jurisdiction in which any Security Holder is domiciled or
located or the fact that the governing law of the Securities are the laws of a jurisdiction
other than the laws of the United States or a state of the United States.

For purposes of this section, "Affiliate" has the meaning assigned to that term, and shall
be interpreted in accordance with, 12 U.S.C. 1841(k), and "Default Rights" has the
meaning assigned to that term, and shall be interpreted in accordance with, 12 C.F.R. §§
252.81,47.2 and 382.1, as applicable.

Currency Conversion and Rounding

In relation to Cash Settlement:

If "Currency Conversion" is specified to apply pursuant to Part B (general terms) of
the applicable Issue Specific Terms and an Exchange Rate is set out therein, the
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Settlement Amount will be converted from the Reference Currency into the Settlement
Currency at the Exchange Rate. If "Currency Conversion" is specified to apply in Part
B (general terms) of the applicable Issue Specific Terms, but no Exchange Rate is set out
therein, the Settlement Amount will be converted from the Reference Currency into the
Settlement Currency by the Calculation Agent at an exchange rate of one unit of the
Reference Currency to one unit of the Settlement Currency ("Quanto").

The Settlement Amount will be rounded to the Settlement Amount Rounding.

In relation to Physical Settlement:

Where the Physical Delivery Amount comprises fractions of Physical Delivery Units, a
Security Holder will receive the Physical Delivery Amount comprising the nearest num-
ber (rounded down) of Physical Delivery Units. Securities of any Series belonging to the
same Security Holder shall, unless "Aggregation" is specified not to apply in the appli-
cable Issue Specific Terms, be aggregated for the purposes of determining the relevant
number of Physical Delivery Units to be delivered, provided that the aggregate number
of Physical Delivery Units, in respect of the same Security Holder, will be rounded down
to the nearest whole number. If specified in the applicable Issue Specific Terms a Secu-
rity Holder will also receive an amount in cash (the "Fractional Cash Amount") (if any)
in the Settlement Currency which, unless otherwise specified in the applicable Issue Spe-
cific Terms, shall be equal to the product of (i) the Fractional Entitlement and (ii) the
relevant Reference Price. The Settlement Amount Rounding does not apply.

Definitions

"Calculation Amount" is set out in Part A (product specific terms) of the applicable
Issue Specific Terms (if applicable).

"Calculation Date" is the date defined in the applicable Underlying Specific Provisions.

"Exchange Rate" is the exchange rate defined in Part B (general terms) of the applicable
Issue Specific Terms, expressed in the Reference Currency for one unit of the Settlement
Currency and which is published by the Exchange Rate Sponsor at the Relevant Ex-
change Date. If the conversion occurs at a time when an updated exchange rate is not yet
published by the Exchange Rate Sponsor on the relevant date, the conversion will be
carried out by the Calculation Agent based on the last exchange rate published by the
Exchange Rate Sponsor. If the Exchange Rate Sponsor does not publish any exchange
rate on the relevant date, the exchange rate shall correspond to the exchange rate pub-
lished by another financial information service selected by the Calculation Agent. If the
exchange rate should no longer be published in any of the above ways, the Calculation
Agent has the right to determine, in its reasonable discretion, an exchange rate having
regard to existing market conditions (including, but not limited to, the prevailing ex-
change rate).

"Exchange Rate Sponsor" is the entity whose details are specified in Part B (general
terms) of the applicable Issue Specific Terms.

6
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"Final Valuation Date" means (subject to adjustment (as a Reference Date) in accord-
ance with the applicable Underlying Specific Provisions):

- if "European Exercise Style" is the applicable exercise style pursuant to Section 2 of
the General Conditions, the Final Valuation Date as set out in Part B (general terms) of
the applicable Issue Specific Terms. If the Final Valuation Date does not fall on a Cal-
culation Date, the Final Valuation Date shall be, unless otherwise specified within Part
B (general terms) of the applicable Issue Specific Terms, the next following Calculation
Date.

- if "American Exercise Style" or "Bermudan Exercise Style" is the applicable exercise
style pursuant to Section 2 of the General Conditions:

(a) the Exercise Date (if the Underlying Price is customarily determined on a Calcu-
lation Date following the Exercise Time) or, if the Exercise Date is not a Calcula-
tion Date and unless otherwise specified within Part B (general terms) of the ap-
plicable Issue Specific Terms, the next following Calculation Date; or

(b) unless otherwise specified within Part B (general terms) of the applicable Issue
Specific Terms, the Calculation Date immediately following the Exercise Date (if
the Underlying Price is customarily determined on a Calculation Date prior to the
Exercise Time).

If, in the case of Securities of any Series with a fixed term, the Exercise Date falls on the
last day of the Exercise Period, the date on which the Exercise Period ends shall be the
Final Valuation Date, or, if this date is not a Calculation Date, then the Final Valuation
Date shall be the next following Calculation Date.

"Fractional Entitlement" means, in respect of a Security, the fraction of the Physical
Delivery Unit existing prior to the rounding down to the nearest whole number.

"Initial Reference Price" has the meaning given to it in Part A (product specific terms)
of the applicable Issue Specific Terms and will be determined on the Initial Valuation
Date (if not otherwise specified in the applicable Issue Specific Terms).

"Initial Valuation Date" means, subject to adjustment (as a Reference Date) in accord-
ance with the applicable Underlying Specific Provisions, the Initial Valuation Date as
set out in Part B (general terms) of the applicable Issue Specific Terms. If the Initial
Valuation Date does not fall on a Calculation Date, the Initial Valuation Date shall be
the next following Calculation Date.

"Multiplier" is set out in Part A (product specific terms) of the applicable Issue Specific
Terms (if applicable).

"Nominal" is set out in Part A (product specific terms) of the applicable Issue Specific
Terms (if applicable).

"Physical Delivery Amount" is specified in Part B (general terms) of the applicable
Issue Specific Terms, or if no such Physical Delivery Amount is so specified, Physical
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Delivery Amount shall mean the number of Physical Delivery Units set out in the Issue
Specific Terms.

"Physical Delivery Unit" means the number of units of the relevant asset as set out in
Part B (general terms) of the applicable Issue Specific Terms.

"Reference Currency" is set out in Part B (general terms) of the applicable Issue Spe-
cific Terms.

"Reference Price" has the meaning given to it in Part A (product specific terms) of the
applicable Issue Specific Terms and will be determined on the basis of the Underlying
Price at the Final Valuation Date (if not otherwise provided for in the applicable Issue
Specific Terms).

"Relevant Exchange Date" is set out in Part B (general terms) of the applicable Issue
Specific Terms.

"Settlement Amount Rounding" is set out in Part B (general terms) of the applicable
Issue Specific Terms.

"Settlement Currency" is set out in Part B (general terms) of the applicable Issue Spe-
cific Terms.

"Settlement Date" is set out in Part B (general terms) of the applicable Issue Specific
Terms.

"Valuation Date" is, subject to adjustment (as a Reference Date) in accordance with the
applicable Underlying Specific Provisions, the date(s) set out in Part B (general terms)
of the applicable Issue Specific Terms.

Section 2
(Exercise)

General

The obligations in relation to the Settlement Amount described in Section 1 (1) of the
General Conditions fall due on the Settlement Date when the Security is duly exercised.

Exercise of Securities by the Security Holder

Delivery of an Exercise Notice — Securities other than Nordic Registered Securities

Each Security, unless previously terminated, redeemed or purchased and cancelled and
subject as provided in the Conditions, is exercisable on any Business Day during the
Exercise Period (in the case of Securities with American Exercise Style) or on any Ber-
muda Exercise Date (in the case of Securities with Bermudan Exercise Style) by delivery
of an Exercise Notice at or before the Exercise Time to the Principal Programme Agent.
An Exercise Notice delivered after the Exercise Time shall become effective on the next

8
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following Business Day (in the case of Securities with American Exercise Style) or the
next following Bermuda Exercise Date (if any) (in the case of Securities with Bermudan
Exercise Style).

In the case of Global ICSD Registered Notes the Exercise Notice has to be delivered to
(1) the ICSDs by the ICSD Prescribed Time, (ii) the Principal Programme Agent by not
later than 10.00 a.m. (Frankfurt time) and (iii) if a Local Exercise Time is specified in
the applicable Issue Specific Terms, the Calculation Agent by not later than the Local
Exercise Time.

This Section 2(2)(a) of the General Conditions is not applicable to Nordic Registered
Securities.

Automatic Exercise

If "Automatic Exercise" is specified to apply in Part B (general terms) of the applicable
Issue Specific Terms, the Securities will, subject to the provisions of this Section 2 (2)(b)
of the General Conditions be exercised automatically on the Final Valuation Date, and a
Security Holder will not be required to complete an Exercise Notice. Such Automatic
Exercise will only occur if the Settlement Amount is equal to an amount greater than
zero. For the purposes of Nordic Registered Securities or Euroclear Netherlands Regis-
tered Securities, (i) Euroclear Sweden Registered Securities shall be deemed to have
been exercised by 10.00 a.m. (Stockholm time) on the Final Valuation Date, (ii) VPS
Registered Securities shall be deemed to have been exercised by 11.00 p.m. (Oslo time)
on the Final Valuation Date, (ii1) Euroclear Finland Registered Securities shall be
deemed to have been exercised by 10.00 a.m. (Helsinki time) on the Final Valuation
Date, (iv) Euroclear Netherlands Registered Securities shall be deemed to have been ex-
ercised by 10.00 a.m. (Amsterdam time) on the Final Valuation Date, and (v) Euroclear
France Registered Securities shall be deemed to have been exercised by 10.00 a.m. (Paris
time) on the Final Valuation Date.

However, if Automatic Exercise has not been specified to apply in Part B (general terms)
of the applicable Issue Specific Terms, any exercisable Security not exercised by the
Final Valuation Date shall expire worthless on such day and the Issuer shall have no
further obligations in respect of any such Security. A declaration that neither the Security
Holder nor the beneficial owner of the Securities is a U.S. person is deemed issued au-
tomatically.

Exercise Notice — Securities other than Nordic Registered Securities and Euroclear
France Registered Securities

"Exercise Notice" is a notice of the Security Holder which declares the exercise of one
or more Securities and which contains the following information:

(1) the name, address, telephone and facsimile details of the Security Holder,
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(i1) the designation and the number of the Securities which are the subject of the
applicable Exercise Notice,

(iii))  a suitable bank and/or securities account, to which any Settlement Amount is to
be credited or delivered, in the case of Cash Settlement, in the Settlement Cur-
rency,

(iv)  a declaration, that neither the Security Holder nor the beneficial owner of the
Securities is a U.S. person or is located within the United States (within the mean-
ing of Regulation S),

(v) an irrevocable undertaking by the Security Holder to pay any taxes and capital,
stamp, issue, registration and transfer taxes and duties ("Taxes") arising on the
exercise of the relevant Securities and an instruction from the Security Holder to
the relevant Clearing System to deduct an amount in respect thereof from any
Settlement Amount due to such Security Holder or otherwise to debit (on or at
any time after the Exercise Date) a specified account of the Security Holder at
the relevant Clearing System with an amount or amounts in respect thereof, and

(vi)  authorisation for the production of such declaration as described in Section
2(2)(c)(iv) in applicable administrative or legal proceedings.

The terms used in this sub-paragraph have the meaning ascribed to them in Regulation
S promulgated under the United States Securities Act of 1933, as amended from time to
time.

The Securities must, in the case of German Securities, have been received by the Princi-
pal Programme Agent through credit of the Securities to the account of the Principal
Programme Agent at the Clearing System and, in the case of Securities of any Series
represented by a Global ICSD Registered Note, through credit of the relevant Securities
to the account of the Fiscal Agent at the ICSDs.

This Section 2 (2)(c) of the General Conditions is not applicable to Nordic Registered
Securities and Euroclear France Registered Securities.

Exercise Notice — Euroclear France Registered Securities

"Exercise Notice" is a notice of the Security Holder which declares the exercise of one
or more Securities and which contains the following information:

(1) the name, address, telephone and facsimile details of the Security Holder
and the Euroclear France Accountholder through which the Securities are held,

(i1) the designation and the number of the Securities which are the subject of
the applicable Exercise Notice,

(iii)  a suitable bank and/or securities account, to which any Settlement
Amount is to be credited or delivered, in the case of Cash Settlement, in the Set-
tlement Currency,

10
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(iv)  an instruction and authorisation to the French Paying Agent to instruct
the relevant Euroclear France Accountholder to debit on or prior the Settlement
Date the Security Holder’s account with the Securities to which the Exercise No-
tice relates;

(v) a declaration, that neither the Security Holder nor the beneficial owner of
the Securities is a U.S. person or is located within the United States (within the
meaning of Regulation S),

(vi)  an irrevocable undertaking by the Security Holder to pay any taxes and
capital, stamp, issue, registration and transfer taxes and duties ("Taxes") arising
on the exercise of the relevant Securities and an instruction from the Security
Holder to the relevant Clearing System to deduct an amount in respect thereof
from any Settlement Amount due to such Security Holder or otherwise to debit
(on or at any time after the Exercise Date) a specified account of the Security
Holder at the relevant Clearing System with an amount or amounts in respect
thereof, and

(vii)  authorisation for the production of such declaration as described in Sec-
tion 2(2)(d)(v) in applicable administrative or legal proceedings.

The terms used in this sub-paragraph have the meaning ascribed to them in Regulation
S promulgated under the United States Securities Act of 1933, as amended from time to
time.

This Section 2(2)(d) of the General Conditions is not applicable to Securities other than
Euroclear France Registered Securities.

Minimum or Maximum Exercise Amount

Where a "Minimum Exercise Amount" has been specified to apply in Part B (general
terms) of the applicable Issue Specific Terms, the number of Securities exercised on any
Exercise Date by a Security Holder, as determined by the Calculation Agent, must not
be less than such Minimum Exercise Amount or, if the number of Securities exercised
on the relevant Exercise Date is a number in excess of the Minimum Exercise Amount
and an "Integral Exercise Amount" has been specified in Part B (general terms) of the
applicable Issue Specific Terms, the number of Securities exercised on any Exercise Date
must be, in all cases, an integral multiple of the Integral Exercise Amount. Any purported
exercise of Securities in breach of this provision shall be void and of no effect.

Where a "Maximum Exercise Amount" has been specified in Part B (general terms) of
the applicable Issue Specific Terms, if the Calculation Agent determines that the number
of Securities being exercised on any Exercise Date by any Security Holder or any number
of Security Holders (whether or not acting in concert) exceeds such Maximum Exercise
Amount (a number of Securities equal to the Maximum Exercise Amount hereinafter
referred to as the "Quota"), the Issuer may deem the Exercise Date for the first Quota,

11
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selected on the basis of the chronological order in which the relevant Exercise Notices
have been delivered, to be such day and the Exercise Date for each additional Quota (and
any remaining Securities thereof), selected in the same way as above, to be each of the
succeeding Exercise Dates until all such relevant Securities have been duly exercised on
an Exercise Date, provided, however, that for any such relevant Security for which the
relevant Exercise Date would thereby fall after the final Exercise Date, such final Exer-
cise Date shall be the Exercise Date of the relevant Security. In any case where more
than a Quota is exercised on the same day by Security Holder(s), the determination of
the chronological order of settlement in respect of such Securities shall be at the reason-
able discretion of the Issuer.

This Section 2 (2)(e) of the General Conditions is not applicable to Nordic Registered
Securities.

Renouncement Notice for Italian Listed Securities

In the case of Italian Listed Securities which will be listed and admitted to trading on an
Italian regulated market or any Italian multilateral trading facility — including the SeDeX
market managed and organised by Borsa Italiana S.p.A. (the "Italian Stock Exchange")
— the Securities will be exercised automatically on the Exercise Date. However prior to
the Renouncement Notice cut-off time specified in the Issue Specific Terms (the "Re-
nouncement Notice Cut-Off Time"), each Security Holder may renounce Automatic
Exercise of the relevant Italian Listed Security(ies) by the delivery or sending by fax of
a duly completed renouncement notice substantially in the form set out in Annex to the
General Conditions — Standard Form of Renouncement Notice (the "Renouncement No-
tice") - in accordance with the rules of the Italian Stock Exchange or any other Italian
regulated market or multilateral trading facility so requiring (applicable from time to
time), to the relevant Clearing System, the Calculation Agent, the Principal Programme
Agent and the Agent in Italy (if any), with a copy to the Issuer and any other relevant
Agent(s). Once delivered a Renouncement Notice shall be irrevocable and may not be
withdrawn. If a duly completed Renouncement Notice is validly delivered prior to the
Renouncement Notice Cut-Off Time, the relevant Security Holder will not be entitled to
receive any amounts payable by the Issuer in respect of relevant Italian Listed Securities
and the Issuer shall have no further liability in respect of such Italian Listed Securities.
After delivery of a Renouncement Notice, the relevant Security Holder may not transfer
the relevant Italian Listed Securities which are the subject of such Renouncement Notice.
Any determination as to whether a Renouncement Notice is duly completed and in proper
form shall be made by the relevant Clearing System (in consultation with the Issuer, the
Principal Programme Agent and the Agent in Italy (if any)), in good faith and in a rea-
sonable manner, and shall be conclusive and binding on the Issuer, the Agents and the
relevant Security Holder. Subject as set out below, any Renouncement Notice so deter-
mined to be incomplete or not in proper form shall be null and void. If such Renounce-
ment Notice is subsequently corrected to the satisfaction of the relevant Clearing System
(in consultation with the Issuer, the Principal Programme Agent and the Agent in Italy
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(if any)), it shall be deemed to be a new Renouncement Notice submitted at the time such
correction was delivered to the Agent in Italy. In the event that a Security Holder does
not execute, where applicable, a duly completed Renouncement Notice in accordance
with the provisions hereof, the relevant Italian Listed Securities shall be exercised auto-
matically and shall be repaid in the manner set out in the relevant Issue Specific Terms
and Final Terms, and the Issuer's obligations in respect of such Italian Listed Securities
shall be discharged and no further liability in respect thereof shall attach to the Issuer.

Verification of the Security Holder — English Securities represented by a Global ICSD
Registered Note only

Upon receipt of an Exercise Notice in respect of any English Securities represented by a
Global ICSD Registered Notes, the Principal Programme Agent shall request each ICSD
to confirm in writing to the Principal Programme Agent, the Calculation Agent and the
Issuer that, according to the books of the relevant ICSD, the person exercising the rele-
vant Securities referred to in the Exercise Notice is the holder thereof. If the number of
Securities specified in such Exercise Notice exceeds the number of Securities held in the
specified account of the person exercising the relevant Securities, the Exercise Notice
shall become null and void, and the Principal Programme Agent shall so notify the Issuer
and the Calculation Agent. If the number of Securities specified in such Exercise Notice
does not exceed the number of Securities held in such specified account then, on or prior
to the Settlement Date, the ICSDs will debit such account with the Securities being ex-
ercised.

Definitions

"Bermuda Exercise Dates" are set out in Part B (general terms) of the Issue Specific
Terms.

"Business Day" is set out in Part B (general terms) of the Issue Specific Terms.

"Exercise Date" means, subject to (i) an extraordinary termination pursuant to the Un-
derlying Specific Provisions or Section 12 of the General Conditions (in the case of Ger-
man Securities) or (ii) an ordinary termination pursuant to Section 6 of the General Con-
ditions (to the extent the applicable Issue Specific Provisions provide an ordinary termi-
nation right of the Issuer):

- if "European Exercise Style" has been specified to apply in Part B (general terms)
of the applicable Issue Specific Terms, the Final Valuation Date;

- if "American Exercise Style" has been specified to apply in Part B (general terms)
of the applicable Issue Specific Terms, the Business Day during the Exercise Pe-
riod on which the Securities are duly exercised; and
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- if "Bermudan Exercise Style" has been specified to apply in Part B (general
terms) of the applicable Issue Specific Terms, the Bermuda Exercise Date on
which the Securities are duly exercised, or, if such day is not a Business Day, the
next following Business Day.

"Exercise Period" is set out in Part B (general terms) of the applicable Issue Specific
Terms.

"Exercise Style" is set out in Part B (general terms) of the applicable Issue Specific
Terms.

"Exercise Time" is the time set out in Part B (general terms) of the applicable Issue
Specific Terms.

"ICSD Prescribed Time" is the time set out in Part B (general terms) of the applicable
Issue Specific Terms.

"Local Exercise Time" is the time set out in Part B (general terms) of the applicable
Issue Specific Terms.

Section 3
(Settlement)

Settlement - Securities other than Nordic Registered Securities and Euroclear France

Registered Securities

Any cash amounts payable by the Issuer shall be transferred to the relevant Clearing
System for distribution to the Security Holder. The Issuer will be discharged of its pay-
ment and/or delivery obligations by payment and/or delivery to, or to the order of, the
relevant Clearing System (or a depositary or nominee thereof) in respect of the amount
so paid or delivered. In relation to Italian Listed Securities listed on SeDeX market of
the Italian Stock Exchange or on any other regulated market or multilateral trading facil-
ity so requiring (as specified in the Issue Specific Terms), the Security Holders may hold
such Securities via an account with, or through an account with a participant of, Monte
Titoli S.p.A. Monte Titoli S.p.A. which will, in turn, have an account ("bridge") with one
or more Clearing Systems (as the case may be).

Where Settlement means Cash Settlement, the Issuer shall on and for value on the Set-
tlement Date, transfer an amount equal to the aggregate Settlement Amount of the duly
exercised Securities to the account of the Principal Programme Agent, whereupon the
Principal Programme Agent shall transfer such amount to the account at the relevant
Clearing System specified in the relevant Exercise Notice for value on the Settlement
Date.

If, however, Settlement means Physical Settlement then, on delivery of an Exercise No-
tice in respect of any Security and the payment of any applicable Taxes as aforesaid from
the relevant account of the Security Holder to the relevant account of the Principal
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Programme Agent (in favour of the Issuer), the Issuer shall, on the relevant Settlement
Date, transfer or procure the transfer of the Physical Delivery Amount in respect of the
relevant Securities for credit to the account specified in the relevant Exercise Notice.

Any determination as to whether an Exercise Notice is duly completed and in proper
form shall be made by (i) the relevant Clearing System, in consultation with the Principal
Programme Agent or (ii) if the relevant Clearing System does not review the respective
Exercise Notice, the Principal Programme Agent in its reasonable discretion and shall be
conclusive and binding on the Issuer, the Agents and the relevant Security Holder. Any
Exercise Notice so determined to be incomplete or not in proper form or which is not
copied to the Principal Programme Agent immediately after being sent to the relevant
Clearing System shall be null and void. If such Exercise Notice is subsequently corrected
to the satisfaction of the relevant Clearing System it shall be deemed to be a new Exercise
Notice submitted at the time such correction is delivered to the relevant Clearing System.

Delivery of an Exercise Notice shall constitute an irrevocable election and undertaking
by the relevant Security Holder to exercise the Securities specified therein. After the
delivery of an Exercise Notice (other than an Exercise Notice which shall become void),
the holder of the Securities specified in such Exercise Notice may not transfer such Se-
curities prior to the Settlement Date. This obligation under the General Conditions does
not affect the free transferability of the Securities which is legally granted.

Settlement - Nordic Registered Securities

Settlement - Euroclear Sweden Registered Instruments

No later than the sixth Business Day immediately preceding the Settlement Date of any
Series of Euroclear Sweden Registered Securities, and in accordance with the Pro-
gramme Agreement or, as the case may be, the Agency Agreement, the Issuer shall trans-
fer an amount equal to the aggregate Settlement Amount of such Series to the Swedish
Custody Cash Account whereupon the Swedish Paying Agent will transfer such aggre-
gate Settlement Amount from the Swedish Custody Cash Account to the Swedish Cash
Transfer Account. Subject to foregoing, Euroclear Sweden will debit the Swedish Cash
Transfer Account for value on the Settlement Date and forward the Settlement Amount
to the Security Holders in accordance with the Programme Agreement or, as the case
may be, the Agency Agreement.

Settlement - VPS Registered Instruments

No later than the first Business Day immediately preceding the Settlement Date of any
Series of VPS Registered Securities in accordance with the Programme Agreement or,
as the case may be, the Agency Agreement, the Issuer shall transfer an amount in Nor-
wegian Krone equal to the aggregate Settlement Amount of such Series to the Norwegian
Custody Cash Account whereupon the Norwegian Paying Agent will transfer such Set-
tlement Amount from the Norwegian Custody Cash Account to the Norwegian Cash
Transfer Account to which VPS has access in connection with payments to Security
Holders. Subject to the foregoing, VPS will debit the Norwegian Cash Transfer Account
for value on the Settlement Date and forward the Settlement Amount to the Security
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Holders in accordance with the Programme Agreement or, as the case may be, the
Agency Agreement.

Settlement - Euroclear Finland Registered Instruments

The settlement of Euroclear Finland Registered Securities shall be carried out in accord-
ance with the Finnish Regulations. Pursuant to the Finnish Regulations, the last trading
day of a Finnish registered a certificate with comparable terms is five Business Days
before the Expiration Date of that security (on payment of net value of the security) in
the relevant Euroclear Finland System in which the Euroclear Finland Registered Secu-
rities are registered (the "OM system"). Euroclear Finland provides the Issuer or the
Finnish Paying Agent with a calculation of the balances needed for each relevant account
operator and agent of an account operator accepted by Euroclear Finland as a member of
the OM system in accordance with the Finnish Regulations (the "Account Operator").
The Issuer shall transfer an amount in euros equal to the aggregate Settlement Amount
to the Finnish Custody Cash Account one Business Day prior to the Settlement Date so
that the relevant Settlement Amount can be transferred to the Account Operators. The
Finnish Paying Agent shall transfer the payments to the Account Operators operating on
behalf of the Euroclear Finland Security Holders on the Business Day prior to the Set-
tlement Date by 1.00 p.m. (Helsinki time). The Account Operators shall then forward the
payments to the respective Euroclear Finland Security Holders.

In respect of Finnish registered certificates with comparable terms, the Issuer shall de-
liver a confirmation of the Settlement Amount to the Finnish Paying Agent to be for-
warded to Euroclear Finland five Business Days prior to the Settlement Date. Euroclear
Finland provides the Issuer or Finnish Paying Agent with a calculation of the balances
needed for each relevant Account Operator. The Issuer shall transfer an amount in euros
equal to the aggregate Settlement Amount to the Finnish Custody Cash Account one
Business Day prior to the Settlement Date. The Finnish Paying Agent shall transfer the
payments to the Account Operators operating on behalf of the Euroclear Finland Security
Holders on the Settlement Date by 10.00 a.m. (Helsinki time). The Account Operators
shall then forward the payments to the respective Euroclear Finland Security Holders.

All payment actions relating to Settlement Amounts are subject to detailed deadlines in
accordance with the Finnish Regulations.

The description in this Section 3(2)(c) of the General Conditions as to the payment pro-
cedures and other actions of Euroclear Finland and the Account Operator is based solely
on the Issuer's understanding of the Finnish Regulations. The Issuer does not make any
representation or warranty that such information is accurate or, in any event, that Eu-
roclear Finland (or its agents or operators) will make such payments or undertake such
actions or duties in accordance with such description. Accordingly, notwithstanding an-
ything else herein, none of the Issuer or any Agent has any responsibility for the perfor-
mance by Euroclear Finland (or its agents or operators) of their respective payment,
delivery, Euroclear Finland Security Holder identification, or other obligations in re-
spect of the Securities as described herein and/or under the rules and procedures gov-
erning their operations.
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Settlement — Euroclear France Registered Securities

Any cash amounts payable by the Issuer shall be made by transfer to the account denom-
inated in the relevant currency of the relevant Euroclear France Accountholders for the
benefit of the Euroclear France Security Holders. The Issuer will be discharged of its
payment and/or delivery obligations by payment and/or delivery to, or to the order of,
the relevant Euroclear France Accountholders in respect of the amount so paid or deliv-
ered.

Where Settlement means Cash Settlement, the Issuer shall on and for value on the Set-
tlement Date, transfer an amount equal to the aggregate Settlement Amount of the duly
exercised Securities to the account of the French Paying Agent, whereupon the French
Paying Agent shall transfer such amount to the relevant Security Holder’s account or
Euroclear France Accountholder’s account specified in the relevant Exercise Notice for
value on the Settlement Date.

If, however, Settlement means Physical Settlement then, on delivery of an Exercise No-
tice in respect of any Security and the payment of any applicable as aforesaid from the
relevant account of the Security Holder to the relevant account of the French Paying
Agent (in favour of the Issuer), the Issuer shall, on the relevant Settlement Date, transfer
or procure the transfer of the Physical Delivery Amount in respect of the relevant Secu-
rities for credit to the Security Holder’s account or Euroclear France Accountholder’s
account specified in the relevant Exercise Notice.

Any determination as to whether an Exercise Notice is duly completed and in proper
form shall be made by the French Paying Agent in its reasonable discretion and shall be
conclusive and binding on the Issuer, the Agents and the relevant Security Holder. Any
Exercise Notice so determined to be incomplete or not in proper form shall be null and
void. If such Exercise Notice is subsequently corrected to the satisfaction of the French
Paying Agent it shall be deemed to be a new Exercise Notice submitted at the time such
correction is delivered to the French Paying Agent.

Delivery of an Exercise Notice shall constitute an irrevocable election and undertaking
by the relevant Security Holder to exercise the Securities specified therein. After the
delivery of an Exercise Notice (other than an Exercise Notice which shall become void),
the holder of the Securities specified in such Exercise Notice may not transfer such Se-
curities prior to the Settlement Date. This obligation under the General Conditions does
not affect the free transferability of the Securities which is legally granted.

Settlement Currency Conversion

Any cash amount payable by the Issuer shall be paid in the Settlement Currency. If pay-
ment of any amount to a Security Holder, according to the rules of the relevant Clearing
System, cannot be made in the Settlement Currency, such payment shall be made in the
currency principally used by the relevant Clearing System for payments to holders
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holding accounts with such Clearing System, following a conversion of the relevant
amount from the Settlement Currency.

Entitlement to payments in respect of Global ICSD Registered Notes, Nordic Registered

Securities, Euroclear Netherlands Registered Securities and Euroclear France Regis-

tered Securities

Global ICSD Registered Notes

Payments in respect of Global ICSD Registered Notes shall be made to the persons on
the register of Security Holders of the relevant Series of Securities on the relevant Record
Date, for which purposes the "Record Date" shall be the close of business on the Clear-
ing System Business Day before the due date for payment, where the "Clearing System
Business Day" means a day on which the relevant clearing system is open for business.

Euroclear Sweden Registered Securities

Payments of principal and/or interest in respect of the Euroclear Sweden Registered Se-
curities shall be made to the Euroclear Sweden Security Holders registered as such on
the fourth business day (as defined by the then applicable Euroclear Sweden Rules) be-
fore the due date for such payment, or such other business day falling closer to the due
date as then may be stipulated in the Euroclear Sweden Rules and will be made in ac-
cordance with the Euroclear Sweden Rules. Such day shall be the "Record Date" in
respect of the Euroclear Sweden Registered Securities in accordance with the Euroclear
Sweden Rules.

VPS Registered Securities

Payments of principal and/or interest in respect of the VPS Registered Securities shall
be made to the VPS Security Holders registered as such on the fourteenth calendar day
before the due date for such payment, or such other business day falling closer to the due
date as then may be stipulated in the VPS Rules and will be made in accordance with the
VPS Rules. Such day shall be the "Record Date" in respect of the VPS Registered Se-
curities in accordance with the VPS Rules.

Euroclear Finland Registered Securities

Payments of principal and/or interest in respect of the Euroclear Finland Registered Se-
curities shall be made to the Euroclear Finland Security Holders on the basis of infor-
mation recorded in the relevant Euroclear Finland Security Holder's book-entry securi-
ties account on the first Business Day before the due date for such payment. Such day
shall be the "Record Date" in respect of the Euroclear Finland Registered Securities in
accordance with the Euroclear Finland Rules. Euroclear Finland Security Holders will
not be entitled to any interest or other compensation for any delay after the due date in
receiving the amount due as a result of the due date for payment not being a Payment
Date.
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Euroclear Netherlands Registered Securities

Payments of principal and/or interest in respect of the Euroclear Netherlands Registered
Securities shall be made to the Euroclear Netherlands Security Holders registered as such
on the business day (as defined by the then applicable Euroclear Netherlands Rules) be-
fore the due date for such payment, or such other business day falling closer to the due
date as then may be stipulated in the Euroclear Netherlands Rules and will be made in
accordance with the Euroclear Netherlands Rules. Such day shall be the "Record Date"
in respect of the Euroclear Netherlands Registered Securities in accordance with the Eu-
roclear Netherlands Rules.

Euroclear France Registered Securities

Payments of principal and/or interest in respect of the Euroclear France Registered Se-
curities shall be made to the Euroclear France Security Holders registered as such on the
business day (as defined by the then applicable Euroclear France Rules) before the due
date for such payment, or such other business day falling closer to the due date as then
may be stipulated in the Euroclear France Rules and will be made in accordance with the
Euroclear France Rules. Such day shall be the "Record Date" in respect of the Euroclear
France Registered Securities in accordance with the Euroclear France Rules.

Payment Date

If any date for payment of any amount by the Issuer in respect of any Security is not a
Payment Date, the Security Holder thereof shall not be entitled to payment until the next
following Payment Date and shall not be entitled to any interest or other payment in
respect of such delay.

As used herein, a "Payment Date" means, unless otherwise specified in Part B (general
terms) of the applicable Issue Specific Terms, a day which is:

(1) a day on which each Clearing System is open for business; and

(11) either (1) in relation to any sum payable in a currency other than euro, a day
(other than a Saturday or Sunday) on which commercial banks and foreign ex-
change markets settle payments and are open for general business (including
dealings in foreign exchange and foreign currency deposits) in the principal fi-
nancial centre of the country of such currency or (2) in relation to any sum pay-
able in euro, a day that the real-time gross settlement system operated by Eu-
rosystem (T2), or any successor system thereto, is open; and in addition

(iii))  (a) in the case of Euroclear Sweden Registered Securities, a day (other than a
Saturday or Sunday) on which banks in Sweden are open for business, or (b) in
the case of VPS Registered Securities, a day (other than a Saturday or Sunday)
on which banks in Norway are open for business, or (c¢) in the case of Euroclear
Finland Registered Securities, a day on which Euroclear Finland and the
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Euroclear Finland System (in which the Euroclear Finland Registered Securities
are registered) are open for business in accordance with the Euroclear Finland
Rules.

Deliveries

Any deliveries of any Physical Delivery Amount due under any Security shall be made
at the risk of the relevant Security Holder and shall be transferred to the relevant Clearing
System for delivery to the relevant Security Holder, provided that where the Calculation
Agent determines in its reasonable discretion that the delivery by the Issuer is fully or
partly impractical, illegal or unduly onerous to the Issuer, then the Calculation Agent
shall have the option to determine that the Issuer will make the delivery of any Physical
Delivery Amount in such other commercially reasonable manner as the Calculation
Agent may determine to be appropriate for such delivery and shall notify the Security
Holders in accordance with Section 11 of the General Conditions. Any Physical Delivery
Amount to be delivered shall be evidenced in such manner as the Issuer determines to be
customary for the relevant Physical Delivery Amount. The Issuer shall be under no ob-
ligation to register or procure the registration of any Security Holder or any other person
as the registered holder in respect of the amount to be delivered in any register of holders,
including, but not limited to, a register of members of a share company.

This Section 3 (7) of the General Conditions is not applicable to Nordic Registered Se-
curities.

Settlement Disruption

If and to the extent that any delivery of any Physical Delivery Amount becomes due
under a Security and (i) if the Settlement Date is not a Payment Date and/or (ii) prior to
such delivery of any Physical Delivery Amount an event beyond the control of the Issuer
occurs as a result of which the Issuer cannot make such delivery in accordance with these
General Conditions at the relevant time for such delivery (a "Settlement Disruption
Event"), then the Settlement Date for such delivery of the relevant Physical Delivery
Amount shall be postponed to the first following Payment Date on which no such event
is subsisting.

For so long as the Settlement Disruption Event is subsisting, then in lieu of the affected
delivery of the relevant Physical Delivery Amount and notwithstanding any other provi-
sion hereof, the Issuer may elect in its reasonable discretion to satisfy this obligation in
respect of the relevant Security by payment to the relevant Security Holder of the Dis-
ruption Settlement Amount on the fifth Payment Date following the date that notice of
such election is given to the Security Holders in accordance with Section 11 of the Gen-
eral Conditions. Payment of the Disruption Settlement Amount will be made in such
manner as will be notified in accordance with Section 11 of the General Conditions. The
Calculation Agent shall give notice as soon as practicable in accordance with Section 11
that a Settlement Disruption Event has occurred.

20



(€)

IV. GENERAL CONDITIONS

No Security Holder or any other person shall be entitled to any payment in respect of a
Security as a result of any delay in a delivery of any Physical Delivery Amount due to
the occurrence of a Settlement Disruption Event, and no liability in respect thereof shall
attach to the Issuer and/or the Calculation Agent.

This Section 3 (8) of the General Conditions is not applicable to Nordic Registered Se-
curities.

Consequences of an Index Cessation/Benchmark Event or Administrator/Benchmark

Event

(1)  Notwithstanding anything else in the General Conditions, if the Calculation Agent
determines that an Index Cessation/Benchmark Event has occurred or is existing
on any day in respect of any Securities, then (subject to the final paragraph of this
paragraph (9)(1)) the Calculation Agent shall (or, in the case of a Non-Represent-
ativeness Event or a Methodology Change Event, may) determine the Reference
Rate for the relevant period (as applicable) as follows (such that, in respect of any
such period, the Reference Rate shall be determined by the first of (A) or (B) below
(applied sequentially) which the Calculation Agent determines in its reasonable
discretion by weighing up the interests of the Security Holders and the interests of
the Issuer is able to be utilised in order to determine the Reference Rate for such
period in a manner that to the greatest possible extent upholds the economic char-
acter of the Securities, as applicable):

(A) the Reference Rate shall be determined by reference to the rate which the
Calculation Agent determines in its reasonable discretion has replaced the
relevant Reference Rate in customary market usage in the international debt
capital markets for the purposes of determining rates of interest in respect of
bonds denominated in the Settlement Currency or Reference Currency or
Base Currency (as applicable) and of a comparable duration to the relevant
period, or, if the Calculation Agent determines that there is no such rate,
such other rate as the Calculation Agent determines in its reasonable
discretion is most comparable to the relevant Reference Rate;

(B) the Reference Rate shall be the rate determined in respect of the immediately
preceding period, provided that if no Reference Rate has been determined in
respect of any such preceding period (or there is no such preceding period)
the Reference Rate shall be the rate as determined by the Calculation Agent
in its reasonable discretion, provided that, in the case of each of paragraph
(A) and (B) (excluding the proviso within paragraph (B)), the application of
the provisions of such paragraph (as applicable) is and would not be
unlawful at any time under any applicable law or regulation and would not
contravene any applicable licensing requirements to determine the
Reference Rate in accordance with the terms of such provisions.
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If the Calculation Agent determines the Reference Rate in accordance with (A) or
(B) above, it may make such adjustment(s) that it determines in its reasonable
discretion to be appropriate, if any, to any variable, calculation methodology,
valuation, settlement, payment terms or any other terms of the Securities to
account for such change to the method of determination of the Reference Rate
including (but not limited to) any such adjustment(s) that the Calculation Agent
determines in its reasonable discretion are required in order to reduce or eliminate,
to the extent reasonable practicable, any change in the economic value of the
Securities from such change to the method of determination of the Reference Rate.

If the Calculation Agent determines in its reasonable discretion that the application
of (A) or (B) above would not achieve a commercially reasonable result, the
Calculation Agent may determine that the Securities shall be early redeemed. The
Issuer shall give notice to the Security Holders of the General Conditions
designating the early payment date (the "Early Payment Date"). In the case of an
early redemption the Issuer will cause to be paid to each Security Holder in respect
of'each Security held by it an amount equal to the Termination Amount (as defined
in the applicable Underlying Specific Provisions). Payment of the Termination
Amount will be made in such manner as shall be notified to the Security Holders
in accordance with Section 11 of the General Conditions.

If the Calculation Agent determines that an Administrator/Benchmark Event and
its related Administrator/ Benchmark Event Date have occurred or is existing on
any day in respect of any Securities, the Calculation Agent may determine that the
Securities shall be early redeemed. The Issuer shall give notice to the Security
Holders in accordance with Section 11 of the General Conditions designating the
early payment date (the "Early Payment Date"). In the case of an early redemption
the Issuer will cause to be paid to each Security Holder in respect of each Security
held by it an amount equal to the Termination Amount (as defined in the applicable
Underlying Specific Provisions). Payment of the Termination Amount will be
made in such manner as shall be notified to the Security Holders in accordance
with Section 11 of the General Conditions.

Taxation, other laws and regulation

All payments and/or deliveries will be subject in all cases to (a) any fiscal or other laws

and regulations applicable thereto in the place of payment and/or delivery (including,

where applicable, laws requiring the deduction or withholding for, or on account of, any

tax, duty or other charge whatsoever) and (b) any taxes, including any withholding or

deduction required pursuant to an agreement described in Section 1471(b) of the U.S.

Internal Revenue Code of 1986 (the "Code") or otherwise imposed pursuant to Sections

1471 through 1474 of the Code and any regulations or agreements thereunder or official

interpretations thereof ("FATCA") or any law implementing an intergovernmental ap-
proach to FATCA.
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Disclaimer as to Clearing Systems and their agents and operators

Any description in these General Conditions as to payments being made or any other
actions or duties being undertaken by any Clearing System (or its agents or operators) is
based solely on the Issuer's understanding of the relevant rules and/or operations of such
Clearing System (and its agents and operators). The Issuer does not make any represen-
tation or warranty that such information is accurate or, in any event, that the relevant
Clearing System (or its agents or operators) will make such payments or undertake such
actions or duties in accordance with such description. Accordingly, notwithstanding an-
ything else herein, none of the Issuer, the Principal Programme Agent, the Calculation
Agent, the Norwegian Paying Agent, the Swedish Paying Agent, the Finnish Paying
Agent or the Agents has any responsibility for the performance by any Clearing System
(or its agents or operators) of their respective payment, delivery, Security Holder identi-
fication, or other obligations in respect of the Securities as described herein and/or under
the rules and procedures governing their operations.

Definitions

"Administrator/Benchmark Event" means, in respect of any Securities and a Relevant
Benchmark, the occurrence or existence, as determined by the Calculation Agent, of any
of the following events in respect of such Relevant Benchmark:

(a) any authorisation, registration, recognition, endorsement, equivalence
decision, approval or inclusion in any official register in respect of a Rel-
evant Benchmark or the administrator or sponsor of a Relevant Bench-
mark has not been, or will not be, obtained or has been, or will be, re-
jected, refused, suspended or withdrawn by the relevant competent au-
thority or other relevant official body, or any prohibition by a relevant
competent authority or other relevant official body, in each case with the
effect that the Issuer and/or the Calculation Agent (as applicable) and/or
any other relevant entity is not, or will not be, permitted under any appli-
cable law or regulation to use the Relevant Benchmark to perform its or
their respective obligations under the Securities; or

(b) any material change to the methodology or formula for the Relevant
Benchmark or any other means of calculating the Relevant Benchmark,
as determined by the Calculation Agent ("Material Methodology
Change Event");

"Administrator/Benchmark Event Date" means, in respect of a Relevant Benchmark,
the date determined by the Calculation Agent to be:

(a) in the case of paragraph (a) of the definition of "Administrator/Bench-
mark Event", the date from which the Relevant Benchmark may no
longer be used under any applicable law or regulation by Issuer and/or
the Calculation Agent (as applicable) and/or any other relevant entity to
perform its or their respective obligations under the Securities; or
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(b) in the case of paragraph (b) of the definition of "Administrator/Bench-
mark Event", the date on which the change to the methodology or formula
for the Relevant Benchmark becomes effective,

or, in each case, if such date occurs before the Initial Valuation Date, the Initial
Valuation Date.

"Clearing System" is set out in Part B (general terms) of the applicable Issue Specific
Terms.

"Disruption Settlement Amount" has the meaning given in the Issue Specific Terms,
provided that, in relation to Italian Listed Securities, the Disruption Settlement Amount
(to the extent specified in the Conditions) shall not be adjusted to account fully for any
reasonable expenses and costs of the Issuer and/or its affiliates, including those relating
to the unwinding of any underlying and/or related hedging and funding arrangements.

"Euroclear Finland" means Euroclear Finland Oy, the Finnish Central Securities De-
pository Ltd.

"Euroclear Finland Register" means the register opened in the Euroclear Finland Sys-
tem for Euroclear Finland Registered Securities.

"Euroclear Finland Rules" means the rules issued by Euroclear Finland.

"Euroclear Finland System" means the technical system at Euroclear Finland for the
registration of securities and the clearing and settlement of securities transactions.

"Euroclear France" means Euroclear France S.A., 66 rue de la Victoire, 75009 Paris,
France, or any successor or replacement thereto.

"Euroclear France Accountholders" means any authorised financial intermediary in-
stitution entitled to hold securities accounts, directly or indirectly, with Euroclear France,
and includes Euroclear Bank SA/NV and the depository bank for Clearstream Banking,
société anonyme.

"Euroclear France Rules" means the terms and conditions governing the use of Euro-
clear France and the operating procedures of Euroclear France, as may be amended, sup-
plemented or modified from time to time.

"Euroclear Netherlands" means Nederlands Centraal Instituut voor Giraal Effecten-
verkeer B.V., the Netherlands Central Securities Depositary.

"Euroclear Netherlands Register" means the register opened in the Euroclear Nether-
lands System for Euroclear Netherlands Registered Securities issued or to be issued by
the Issuer.
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"Euroclear Netherlands Rules" means the Securities Giro Transfer Act (Wet giraal
effectenverkeer) and all other applicable Dutch laws, regulations and operating proce-
dures applicable to and/or issued by Euroclear Netherlands.

"Euroclear Netherlands System" means the technical system at Euroclear Netherlands
for the registration of securities and the clearing and settlement of securities transactions.

"Euroclear Sweden" means Euroclear Sweden AB, the Swedish Central Securities De-
positary.

"Euroclear Sweden Register' means the register opened in the Euroclear Sweden Sys-
tem for Euroclear Sweden Registered Securities issued or to be issued by the Issuer.

"Euroclear Sweden Rules" means the SFIA Act and all other applicable Swedish laws,
regulations and operating procedures applicable to and/or issued by Euroclear Sweden.

"Euroclear Sweden System" means the technical system at Euroclear Sweden for the
registration of securities and the clearing and settlement of securities transactions.

"Finnish Custody Cash Account" means a cash account in euro opened in the name of
the Issuer and maintained by the Finnish Paying Agent.

"Finnish Regulations" means the Finnish Securities Markets Act (1989/495), Act on the
Book-Entry System (1991/826), Act on Book-Entry Accounts (1991/827), the Rules of
the Finnish Central Securities Depository Ltd and the Rules of the OMX Nordic Ex-
change Helsinki Oy.

"Index Cessation/Benchmark Event" means, in respect of any Securities and a
Relevant Benchmark, the occurrence or existence, as determined by the Calculation
Agent, of one or more of the following events:

(a) the bankruptcy, insolvency, receivership or the institution of analogous
proceedings to any of the foregoing (as determined by the Calculation Agent) of
the administrator of the Relevant Benchmark provided that, at that time, there is
no successor administrator that will continue to provide the Relevant Benchmark;

(b) the administrator of the Relevant Benchmark has ceased or will cease to provide
the Relevant Benchmark permanently or indefinitely, provided that, at that time,
there is no successor administrator that will continue to provide the Relevant
Benchmark;

(c) the Relevant Benchmark has been or will be permanently or indefinitely
discontinued;

(d) an announcement by the supervisor of the administrator of the Relevant
Benchmark announcing that the Relevant Benchmark may no longer be used;

(e) a public statement or publication of information by the regulatory supervisor for
the administrator of the Relevant Benchmark announcing that the Relevant
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Benchmark is no longer representative of the market or economic reality that it is
intended to measure (a "Non-Representativeness Event"); or

(f)  achange to the methodology or formula for the Relevant Benchmark or any other
means of calculating the Relevant Benchmark which is material in the context of
the Securities, as determined by the Calculation Agent (a "Methodology Change
Event").

"NFIA Act" means the Norwegian Securities Register Act of 2002 (in Norwegian: lov
om registrering av finansielle instrumenter av 5 juli 2002 nr. 64);

"Norwegian Cash Transfer Account" means a cash account in Norwegian Krone and
in the name of the Norwegian Paying Agent on behalf of the Issuer from which the Nor-
wegian Paying Agent makes payments to VPS Security Holders.

"Norwegian Custody Cash Account" means a cash account in Norwegian Krone
opened in the name of the Issuer and maintained by the Norwegian Paying Agent.

"Norwegian Krone" and "NOK" mean the lawful currency of Norway.

"Relevant Benchmark" means, in respect of any Securities, a Reference Rate, exchange
rate or any rate, level, value or other figure in respect of one or more Underlyings utilised
in order to determine the Settlement Amount or any other amount payable or asset de-
liverable under the Securities."SFIA Act" means the Swedish Financial Instruments Ac-
counts Act (SFS 1998:1479).

"Swedish Cash Transfer Account" means a cash account in Swedish Krona and in the
name of the Swedish Paying Agent on behalf of the Issuer from which the Swedish Pay-
ing Agent makes payments to Euroclear Sweden Security Holders.

"Swedish Custody Cash Account" means a cash account in Swedish Krona opened in
the name of the Issuer and maintained by the Finnish Paying Agent.

"Swedish Krona" means the lawful currency of Sweden.
"VPS" means Verdipapirsentralen ASA, the Norwegian Central Securities Depositary.

"VPS Register" means the register opened in the VPS System for VPS Registered Se-
curities.

"VPS Rules" means the NFIA Act and all other applicable Norwegian laws, regulations
and operating procedures applicable to and/or issued by the VPS.

"VPS System" means the technical system at VPS for the registration of instruments and
the clearing and settlement of security transactions.
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Section 4
(Coupon)

Coupon Payment

No Coupon Amount

Unless "Coupon Payment" is specified to apply in Part B (general terms) of the appli-
cable Issue Specific Terms, the Securities bear no coupon and pay no periodic amounts.

Coupon Amount

If in Part B (general terms) of the applicable Issue Specific Terms "Coupon Payment"
is specified to apply and/or is specified to apply if a Switch Event has occurred, the Issuer
shall, on each Coupon Payment Date and/or on each Coupon Payment Date following to
the Switch Event, pay the relevant Coupon Amount.

If "Coupon" is specified in Part B (general terms) of the Issue Specific Terms and a
Coupon Amount is required to be calculated for a period ending on (but excluding) a
date other than a Coupon Payment Date, such Coupon Amount will be calculated on the
basis of the number of days in the Coupon Period, the Coupon applicable to such period
and the Coupon Day Count Fraction. If Coupon Payment is specified in the applicable
Issue Specific Terms, the Coupon Amount(s) shall be the only periodic amount(s) paya-
ble for the relevant Series of Securities, and no other interest amounts shall accrue in
respect of the relevant Series of Securities.

Accrual of Coupon

Coupon Amounts shall cease to be payable from (and including) the Coupon Cessation
Date. Other than the payment of the Coupon Amount as aforesaid, no periodic amount
is payable under or pursuant to the Conditions. In addition no interest shall accrue in
respect of the Securities whether by reason of late payment of a Coupon Amount or
otherwise.

Definitions

"Coupon" has the meaning given to it in Part B (general terms) of the applicable Issue
Specific Terms.

"Coupon Amount" means, in respect of the Nominal and/or Calculation Amount, an
amount calculated by the Calculation Agent as specified under "Coupon Amount" in Part
B (general terms) of the applicable Issue Specific Terms or, if not specified there, calcu-
lated as follows:

Coupon Amount = Nominal and/or Calculation Amount x Coupon x (if specified
in the applicable Issue Specific Terms) Coupon Day Count Fraction
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Each Coupon Amount will be rounded to the nearest two decimal places in the Settle-

ment Currency, with 0.005 being rounded upwards.

"Coupon Cessation Date" has the meaning given to it in Part B (general terms) of the

applicable Issue Specific Terms.

"Coupon Day Count Fraction" means, in respect of the calculation of a coupon amount

on any Security for any period of time (the "Calculation Period"):

(a)

(b)

(c)

- if "Actual/Actual (ICMA)" is specified in Part B (general terms) of the appli-
cable Issue Specific Terms —

(A) if the Calculation Period (from and including the first day of such period but
excluding the last day of such period) is equal to or shorter than the Determina-
tion Period during which the Calculation Period ends, the number of days in such
Calculation Period (from (and including) the first day of such period to (but ex-
cluding) the last) divided by the product of (1) the number of days in such De-
termination Period and (2) the number of Coupon Payment Dates that occur in
one calendar year or that would occur in one calendar year if interest were paya-
ble in respect of the whole of such year; or

(B) if the Calculation Period is longer than the Determination Period during
which the Calculation Period ends, the sum of: (A) the number of days in such
Calculation Period falling in the Determination Period in which the Calculation
Period begins divided by the product of (1) the number of days in such Determi-
nation Period and (2) the number of Coupon Payment Dates that occur in one
calendar year or that would occur in one calendar year if interest were payable in
respect of the whole of such year, and (B) the number of days in such Calculation
Period falling in the next Determination Period divided by the product of (1) the
number of days in such Determination Period and (2) the number of Coupon
Payment Dates that occur in one calendar year or that would occur in one calen-
dar year if interest were payable in respect of the whole of such year.

- if "Actual/365" or "Actual/Actual (ISDA)" is specified in Part B (general
terms) of the applicable Issue Specific Terms —

the actual number of days in the Calculation Period divided by 365 (or, if any
portion of that Calculation Period falls in a leap year, the sum of (A) the actual
number of days in that portion of the Calculation Period falling in a leap year
divided by 366; and (B) the actual number of days in that portion of the Calcula-
tion Period falling in a non-leap year divided by 365);

- if "Actual/365 (Fixed)" is specified in Part B (general terms) of the applicable
Issue Specific Terms —

the actual number of days in the Calculation Period divided by 365;
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(d) - if "Actual/360" is specified in Part B (general terms) of the applicable Issue
Specific Terms —

the actual number of days in the Calculation Period divided by 360;

(e) -1 "30/360", "360/360" or "Bond Basis" is specified in Part B (general terms)
of the applicable Issue Specific Terms —

the number of days in the Calculation Period divided by 360, the number of days
to be calculated on the basis of a year of 360 days with 12 30-day months (unless
(1) the last day of the Calculation Period is the 31st day of a month but the first
day of the Calculation Period is a day other than the 30th or 31st day of a month,
in which case the month that includes that last day shall not be considered to be
shortened to a 30-day month, or (ii) the last day of the Calculation Period is the
last day of the month of February in which case the month of February shall not
be considered to be lengthened to a 30-day month);

() - if "30E/360" or "Eurobond Basis" is specified in Part B (general terms) of the
applicable Issue Specific Terms —

the number of days in the Calculation Period divided by 360 (the number of days
to be calculated on the basis of a year of 360 days with 12 30-day months, without
regard to the date of the first day or last day of the Calculation Period unless, in
the case of the final Calculation Period, the Coupon Cessation Date is the last
day of the month of February, in which case the month of February shall not be
considered to be lengthened to a 30-day month);

(2) - if "1/1" is specified in Part B (general terms) of the applicable Issue Specific
Terms — 1.

"Coupon Payment Date" means each day specified as being a Coupon Payment Date
in Part B (general terms) of the applicable Issue Specific Terms.

"Coupon Period" means, unless otherwise specified within Part B (general terms) of the
applicable Issue Specific Terms the period commencing on (and including) the Interest
Commencement Date to (but excluding) the first Coupon Payment Date and (where there
is more than one Coupon Period) each period commencing on (and including) a Coupon
Payment Date to (but excluding) the next following Coupon Payment Date and, if any
Coupon Amount is required to be calculated for a period ending other than on (but ex-
cluding) a relevant Coupon Payment Date, the period commencing on and including the
most recent Coupon Payment Date (or if none the Interest Commencement Date) to but
excluding the relevant payment date.

"Determination Period" means, if Actual/Actual (ICMA) is specified in the applicable
Issue Specific Terms, the period from (and including) the Interest Commencement Date
up to (and excluding) the first Coupon Payment Date or from (and including) each Cou-
pon Payment Date up to (and excluding) the next Coupon Payment Date.
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"Interest Commencement Date" has the meaning given to it in Part B (general terms)
of the applicable Issue Specific Terms.

"Switch Event" has the meaning given to it Part A (product specific terms) of the appli-
cable Issue Specific Terms.

Section 5
(Barrier Event)

Barrier Event in the case of Bonus Securities, Capped Bonus Securities, Barrier Reverse

Convertible Securities, Participation Securities, Market Timer Securities, Capped Min-

imum Amount Securities, Autocallable Securities, Twin Win Securities, Capped Market

Timer Securities, Lock-In Securities and Dolphin Securities (Bearish)

If "Barrier Event — Touch" is specified in Part A (product specific terms) of the appli-
cable Issue Specific Terms, a "Barrier Event" occurs if the Observation Price of the
Underlying reaches or falls below the Barrier on the Final Valuation Date or, if the ap-
plicable Issue Specific Terms stipulate an Observation Period, on an Observation Date
within the Observation Period.

If "Barrier Event — Break" is specified in Part A (product specific terms) of the appli-
cable Issue Specific Terms, a "Barrier Event" occurs if the Observation Price of the
Underlying falls below the Barrier on the Final Valuation Date or, if the applicable Issue
Specific Terms stipulate an Observation Period, on an Observation Date within the Ob-
servation Period.

Barrier Event in the case of Reverse Bonus Securities, Capped Reverse Bonus Securi-
ties and Dolphin Securities (Bullish)

If "Barrier Event — Touch" is specified in Part A (product specific terms) of the appli-
cable Issue Specific Terms, a "Barrier Event" occurs if the Observation Price of the
Underlying reaches or exceeds the Barrier on the Final Valuation Date or, if the applica-
ble Issue Specific Terms stipulate an Observation Period, on an Observation Date within
the Observation Period.

If "Barrier Event — Break" is specified in Part A (product specific terms) of the appli-
cable Issue Specific Terms, a "Barrier Event" occurs if the Observation Price of the
Underlying exceeds the Barrier on the Final Valuation Date or, if the applicable Issue
Specific Terms stipulate an Observation Period, on an Observation Date within the Ob-
servation Period.

Barrier Event in the case of Multi Bonus Securities, Multi Capped Bonus Securities,

Multi Barrier Reverse Convertible Securities, Multi Autocallable Securities

If "Barrier Event — Touch" is specified in Part A (product specific terms) of the appli-
cable Issue Specific Terms, a "Barrier Event" occurs if the Observation Price of at least
one Basket Component reaches or falls below the Barrier on the Final Valuation Date or,
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if the applicable Issue Specific Terms stipulate an Observation Period, on an Observation
Date within the Observation Period.

If "Barrier Event — Break" is specified in Part A (product specific terms) of the appli-
cable Issue Specific Terms, a "Barrier Event" occurs if the Observation Price of at least
one Basket Component falls below the Barrier on the Final Valuation Date or, if the
applicable Issue Specific Terms stipulate an Observation Period, on an Observation Date
within the Observation Period.

Barrier Event in the case of Best of Certificates

If "Barrier Event — Touch" is specified in Part A (product specific terms) of the appli-
cable Issue Specific Terms, a "Barrier Event" occurs if the Basket Performance reaches
or falls below the Barrier on the Final Valuation Date.

If "Barrier Event — Break" is specified in Part A (product specific terms) of the appli-
cable Issue Specific Terms, a "Barrier Event" occurs if the Basket Performance falls
below the Barrier on the Final Valuation Date.

Definitions

"Barrier" means the barrier specified in Part A (product specific terms) of the applicable
Issue Specific Terms.

"Basket Performance" means the basket performance specified in Part A (product spe-
cific terms) of the applicable Issue Specific Terms.

"Observation Date" means each Calculation Date within the Observation Period.

"Observation Period" means the observation period, if any, specified in Part A (product
specific terms) of the applicable Issue Specific Terms.

"Observation Price" means the observation price of the Underlying specified in Part A
(product specific terms) of the applicable Issue Specific Terms.

Section 6

(Ordinary Termination Right of the Issuer; Adjustment and Termination Right following

(M

a Change in Law Event)

Ordinary Termination Right of the Issuer

If "Ordinary Termination Right of the Issuer" has been specified in Part B (general
terms) of the applicable Issue Specific Terms to be not applicable the Issuer has no ordi-
nary termination right.

If "Ordinary Termination Right of the Issuer" has been specified in Part B (general
terms) of the applicable Issue Specific Terms to be applicable, the Issuer has an uncon-
ditional and irrevocable right, upon its issue of a Termination Notice (as defined in par-
agraph (3)(a) below), to redeem the Securities in whole, but not in part, at the Settlement
Amount or, if a Termination Amount in the case of an ordinary termination is set out in
Part B (general terms) of the applicable Issue Specific Terms, at the Termination Amount
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in the case of an ordinary termination in respect of each Security. For the purposes of
calculating the Settlement Amount the Termination Date is regarded as the Final Valua-
tion Date. Should this date not be a Calculation Date, the immediately following Calcu-
lation Date is regarded as the Final Valuation Date. The Settlement Amount or Termina-
tion Amount (as the case may be) in the case of an ordinary termination of the Securities
will be due on the Settlement Date.

In relation to Italian Listed Securities the Settlement Amount and/or the Termination
Amount in the case of an ordinary termination (to the extent specified in the Conditions)
shall not be adjusted to account fully for any reasonable expenses and costs of the Issuer
and/or its affiliates, including those relating to the unwinding of any underlying and/or
related hedging and funding arrangements.

Adjustment and termination right following a Change in Law Event

At any time following the occurrence of a Change in Law Event, the Issuer shall have
the right

(1)  to make such adjustment(s) to one or more of the terms of the Securities including
but not limited to variable, calculation methodology, valuation, settlement, pay-
ment terms or any other terms of the Securities that the Calculation Agent deter-
mines in its reasonable discretion to be appropriate to account for such the Change
in Law and to determine the effective date of such adjustment; or if an adjustment
according to this ((1)) is not possible

(i1))  upon its issue of a Termination Notice (as defined in paragraph (3)(b) below), to
early redeem the Securities in whole, but not in part, at the Non-scheduled Early
Repayment Amount.

A "Change in Law Event" shall be deemed to have occurred upon the Issuer becoming
aware of (i) the adoption or announcement of, or any change in, any relevant law, rule,
regulation, judgment, order, sanction, directive of any governmental, administrative, leg-
islative or judicial authority or power (including any tax law and any Sanction Rules (as
defined in paragraph (3) below) as if applicable to the Issuer and/or its affiliates in rela-
tion to the Securities and/or related Hedge Positions and/or Hedging Positions) ("appli-
cable law"), or (ii) the promulgation of, or any change in, the formal or informal inter-
pretation by a court, tribunal, governmental, administrative, legislative, regulatory or ju-
dicial authority or power with competent jurisdiction (including, without limitation, any
taxing authority) or any relevant exchange or relevant Clearing System of any applicable
law or regulation (including any tax law or rule or requirement), which has the effect (as
determined by the Issuer in its reasonable discretion) that:

(i) its performance under the Securities or its performance or that of any of its
affiliates under any related Hedge Positions and/or Hedging Positions; or

(ii) the performance of any of its affiliates under the Securities had such affiliate
been an issuer of the Securities or under any related Hedge Positions had such
affiliate been a party to any such Hedge Positions and/or Hedging Positions,
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has or will become unlawful or impractical in whole or in part or there is a substantial
likelihood of the same in the immediate future.

Definitions

"Non-scheduled Early Repayment Amount" means, on any day an amount in respect
of each Security which is determined by the Calculation Agent in its reasonable discre-
tion as a fair market price of that Security immediately prior to the Termination Date (as
defined in paragraph (3)(b) below), taking into account the remaining time value of the
relevant Security. When determining the Non-scheduled Early Repayment Amount, the
Calculation Agent may, infer alia, also consider the probability of default of the Issuer
based on the credit spreads quoted on the market or on the yields of bonds of the Issuer
that are traded with sufficient liquidity at the time of determining the Non-scheduled
Early Repayment Amount. In relation to Italian Listed Securities (to the extent required
by the relevant regulated market and/or multilateral trading facility), the Non-scheduled
Early Repayment Amount (to the extent specified in the Conditions) shall not be adjusted
to account fully for any reasonable expenses and costs of the Issuer and/or its affiliates,
including those relating to the unwinding of any underlying and/or related hedging and
funding arrangements as determined by the Calculation Agent.

"Optional Redemption Date" has the meaning given to it in Part B (general terms) of
the applicable Issue Specific Terms.

"Sanction Rules" means any applicable law, rule, regulation, judgment, order, sanction,
directive or designation of any governmental, administrative, legislative or judicial au-
thority or power, in each case, relating to any economic or financial sanctions and em-
bargo programmes, including, but not limited to, those enacted, administered and/or en-
forced, from time to time, by (or by any agency or other authority of) the United States,
the United Kingdom, the European Union (or any Member State thereof), Switzerland
or the United Nations, and which financial sanctions and embargo programs may include
(without limitation), those restrictions applicable to designated or blocked persons.

"Termination Amount in the case of an ordinary termination" is the amount allocated
to the respective Optional Redemption Date in Part B (general terms) of the applicable
Issue Specific Terms.

"Termination Notice" means

(a) with respect to an Ordinary Termination Right of the Issuer in accordance with para-
graph (1) of this Section

(1) in the case of Securities where no Termination Notice Dates are set out in Part
B (general terms) of the applicable Issue Specific Terms:
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an irrevocable notice given by the Issuer to the Security Holders in accordance
with Section 11 of the General Conditions that the Issuer will exercise its termi-
nation right, which notice shall specify the date on which the early redemption
of the Securities as aforesaid is to be effected (the "Termination Date"), pro-
vided that if a Termination Period is specified in the applicable Issue Specific
Terms, any such Termination Date must (i) be on a date which falls within the
applicable Termination Period and (ii) not fall on a date which is earlier than the
Business Day falling immediately after the Termination Notice Time Span in
accordance with Section 11 of the General Conditions and provided further that
if such date is not a Business Day, then the relevant Termination Date will be the
next following Business Day. The exercise by the Issuer of the termination right
shall not preclude Security Holders from selling or transferring or, if applicable,
exercising all or any part of their holding of Securities, providing that any such
exercise, sale or transfer, as the case may be, is effected no later than the third
Business Day immediately preceding the Termination Date.

(i1) in the case of Securities where Termination Notice Dates are set out in Part
B (general terms) of the applicable Issue Specific Terms:

an irrevocable notice given by the Issuer to the Security Holders in accordance
with Section 11 of the General Conditions on a Termination Notice Date that the
Issuer will exercise its termination right, which notice shall specify the relevant
Optional Redemption Date on which the early redemption of the Securities is to
be effected (the "Termination Date"). The Termination Notice shall also repli-
cate the relevant Termination Amount in the case of an ordinary termination. The
exercise by the Issuer of the termination right shall not preclude Security Holders
from selling or transferring or, if applicable, exercising all or any part of their
holding of Securities, providing that any such exercise, sale or transfer, as the
case may be, is effected no later than the third Business Day immediately pre-
ceding the Termination Date.

(b) with respect to termination right following a Change in Law Event in accordance

with paragraph (2) of this Section:

an irrevocable notice given by the Issuer to the Security Holders in accordance
with Section 11 of the General Conditions that the Issuer will exercise its termi-
nation right, which notice shall specify the date on which the early redemption
of the Securities as aforesaid is to be effected (the "Termination Date").

"Termination Notice Date" has the meaning given to it in Part B (general terms) of the
applicable Issue Specific Terms. If the Termination Notice Date is no Calculation Date
the Termination Notice Date will be postponed to the next following Calculation Date.

"Termination Notice Time Span" has the meaning given to it in Part B (general terms)
of the applicable Issue Specific Terms.

34



(M

IV. GENERAL CONDITIONS

"Termination Period" has the meaning given to it in Part B (general terms) of the ap-
plicable Issue Specific Terms.

Section 7
(Transferability, Security Holder)

Transferability

In the case of German Securities with a Global Bearer Note, the Securities are transfer-
able as co-ownership rights in the Global Bearer Note in accordance with applicable
rules and procedures for the time being of the Clearing System. In the case of German
Securities for which it is specified pursuant to Part B (general terms) of the applicable
Issue Specific Terms that "Electronic Security" is applicable, the Electronic Securities
are transferable as co-ownership interests by fractions in the registered Electronic Secu-
rities in accordance with applicable rules and procedures for the time being of the Clear-
ing System that is Clearstream Banking AG, Frankfurt am Main, Mergenthalerallee 61,
65760 Eschborn ("Clearstream Frankfurt") and/or another registrar entity as may be
specified pursuant to Part B (general terms) of the applicable Issue Specific Terms as
registrar entity ("Registrar Entity").

In the case of English Securities transfers of interests in a Global ICSD Registered Note
will be effected by the relevant ICSD and (in turn) by direct and (if appropriate) indirect
participants in such ICSD acting on behalf of transferors and transferees of such benefi-
cial interests.

Transfers of Nordic Registered Securities and Euroclear Netherlands Registered Securi-
ties and Euroclear France Registered Securities may be effected only through the Clear-
ing System(s) in which the Securities to be transferred are held. Title will pass in the case
of (i) Euroclear Sweden Registered Securities, upon entry in the Euroclear Sweden Reg-
ister and in accordance with the SFIA Act, (ii)) VPS Registered Securities, upon entry in
the VPS Register and in accordance with the VPS Rules, (iii) in the case of Euroclear
Finland Registered Securities, upon entry in the Euroclear Finland Register and in ac-
cordance with the Finnish Regulations, (iv) in the case of Euroclear Netherlands Regis-
tered Securities, upon entry in the Euroclear Netherland Register and in accordance with
the Euroclear Netherlands Rules, and (v) in the case of Euroclear France Registered Se-
curities, upon registration of the transfer in the accounts of Euroclear France Ac-
countholders in accordance with the French Monetary and Financial Code and the Euro-
clear France Rules.

Any number of Securities may, subject to the foregoing provisions of this Section 7 (1),
be transferred in one or more transaction in the Securities unless (a) the Securities are
listed on a stock exchange and the rules of that stock exchange govern the number of
Securities which may be transferred in a transaction in the Securities, in which case the
applicable rules of that stock exchange, as amended from time to time, must be complied
with, or (b) the applicable Issue Specific Terms specifies a "Minimum Trading Num-
ber", in which case the smallest number of Securities that may be transferred in a single

35



2
(a)

(b)

(c)

IV. GENERAL CONDITIONS

transaction in the Securities shall be the Minimum Trading Number (and, if a "Permitted
Trading Multiple" is also specified in the applicable Issue Specific Terms, the smallest
number of Securities that may be transferred in a transaction in the Securities shall be
the Minimum Trading Number, or, if more than the Minimum Trading Number of Secu-
rities is to be transferred in a transaction in the Securities, the Securities must be trans-
ferred in a number equal to the sum of the Minimum Trading Number plus an integral
multiple of the Permitted Trading Multiple), or such other Minimum Trading Number or
other Permitted Trading Multiple as the Issuer may from time to time notify the Security
Holders in accordance with Section 11 of the General Conditions.

Security Holder

Global Bearer Note - German Securities

In respect of Securities represented by a Global Bearer Note, if the Governing Law is
specified in the Issue Specific Terms to be German Law, the terms "Security Holders"
will, subject to Section 7(2)(c) of the General Conditions, be construed to mean those
persons recognised as the legal owner of the Securities pursuant to German law.

Electronic Securities — German Securities

In the case of German Securities issued as Electronic Securities, the term "Security
Holder" will be construed to mean persons recognised under German law as the legal
owners of the Securities. "Security Holder" means, in the case of Electronic Securities,
any holder of a co-ownership interest in the Electronic Securities registered in the Central
Register. The Central Register will be maintained by the Registrar Entity as set out in
Part B (general terms) of the applicable Issue Specific Terms.

Global ICSD Registered Note - English Securities

In the case of English Securities represented by a Global ICSD Registered Note, the term
"Security Holder" will be construed to mean the person for the time being appearing in
the books of any ICSD as the holder of a particular number or Nominal and/or Calcula-
tion Amount of such Securities (in which regard any certificate or document issued by
the relevant ICSD as to the number or Nominal and/or Calculation Amount, as the case
may be, of such Securities standing to the account of any person shall be conclusive and
binding for all purposes save in the case of manifest error or proven error) shall be treated
by the Issuer, the Calculation Agent, the Principal Programme Agent, each ICSD and all
other persons dealing with such person as the holder thereof and as the person entitled to
exercise the rights represented thereby for all purposes other than with respect to the
payment of the Settlement Amount or any interest in respect of such number or Nominal
and/or Calculation Amount, as the case may be, of such Securities, for which purpose
the nominee for the common depositary in respect of the relevant Global ICSD Regis-
tered Note (the "Common Nominee") shall be treated by the Issuer, the Calculation
Agent, the Principal Programme Agent and all other persons dealing with such person as
the holder of such number or Nominal and/or Calculation Amount, as the case may be,
of such Securities in accordance with and subject to the terms of the relevant Global
ICSD Registered Note and the expression "Security Holder" and related expressions

36



(d)

IV. GENERAL CONDITIONS

shall be construed accordingly, notwithstanding any notice to the contrary, except that
(i) Euroclear shall not be treated as the Security Holder of any Security held in an account
with Clearstream Luxembourg, on behalf of Euroclear Belgium's accountholders and (ii)
Clearstream Luxembourg shall not be treated as the Security Holder of any Security held
in an account with Euroclear on behalf of Clearstream Luxembourg's accountholders.
The foregoing provisions of this Section 7(2)(b) shall be subject to Section 7(2)(c) of the
General Conditions.

The Issuer will cause a register ("ICSD Registered Note Register") to be kept at the
specified office of the Registrar outside the United Kingdom on which will be entered
the name and address of the Common Nominee and, from time to time, any other holders
of the Securities and the particulars of the Securities held by them.

Nordic Registered Securities and Euroclear Netherlands Registered Securities and Eu-
roclear France Registered Securities:

Notwithstanding the foregoing provisions of Section 7(2)(a) and Section 7(2)(b) of the
General Conditions, in respect of any German Securities with a Global Bearer Note and
English Securities which, in addition, constitute:

(1) Euroclear Sweden Registered Securities, the person for the time being shown in
the Euroclear Sweden Register shall be treated for all purposes by the Issuer, the
Principal Programme Agent, the Swedish Paying Agent, any Agents, Euroclear
Sweden and all other persons dealing with such person as the holder thereof (a
"Euroclear Sweden Security Holder") and as the person entitled to exercise the
rights represented thereby notwithstanding any notice to the contrary;

(i1) VPS Registered Securities, the person for the time being shown in the VPS
Register shall, in accordance with the VPS Rules, be treated for all purposes by
the Issuer, the Principal Programme Agent, the Norwegian Paying Agent, any
Agents, VPS and all other persons dealing with such person as the holder thereof
(a "VPS Security Holder") and as the person entitled to exercise the rights
represented thereby notwithstanding any notice to the contrary;

(iii))  Euroclear Finland Registered Securities, the person for the time being shown in
the Euroclear Finland Register shall be treated for all purposes by the Issuer, the
Principal Programme Agent, the Finnish Paying Agent, any Agents, Euroclear
Finland and all other persons dealing with such person as the holder thereof (an
"Euroclear Finland Security Holder") and as the person entitled to exercise the
rights represented thereby notwithstanding any notice to the contrary;

(iv)  Euroclear Netherlands Registered Securities, the person for the time being shown
in the Euroclear Netherlands Register shall be treated for all purposes by the
Issuer, the Principal Programme Agent, the Dutch Paying Agent, any Agents,
Euroclear Netherlands and all other persons dealing with such person as the
holder thereof (an "Euroclear Netherlands Security Holder") and as the person
entitled to exercise the rights represented thereby notwithstanding any notice to
the contrary; and
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(v) Euroclear France Registered Securities, the person for the time being shown in
the books of the Euroclear France Accountholder shall be treated for all purposes
by the Issuer, the Principal Programme Agent, the French Paying Agent, any
Agents, Euroclear France and all other persons dealing with such person as the
holder thereof (an "Euroclear France Security Holder") and as the person
entitled to exercise the rights represented thereby notwithstanding any notice to
the contrary.

Section 8
(Agents)

The "Calculation Agent", the "Principal Programme Agent", the "Fiscal Agent", the
"Registrar", the "Norwegian Paying Agent", the "Swedish Paying Agent", the "Finn-
ish Paying Agent", the "Dutch Paying Agent", the "French Paying Agent" and/or the
"Additional Agent(s)" are set out in Part B (general terms) of the applicable Issue Spe-
cific Terms. The Issuer has the right at any time to replace the Calculation Agent, the
Principal Programme Agent or any Agent with a different bank or, to the extent permitted
by law, by a financial services institution with registered seat in one of the member states
of the European Union, to appoint one or several additional calculation agents or pay-
ment agents and to revoke their appointment. Any replacement, appointment and revo-
cation of the Calculation Agent, the Principal Programme Agent or, as the case may be,
any other Agent as aforesaid will be announced in accordance with Section 11 of the
General Conditions.

Each of the Calculation Agent, the Principal Programme Agent and any other Agent(s)
have the right at all times to resign from their office as Calculation Agent, Principal
Programme Agent or, as the case may be, Agent. The resignation becomes effective only
upon appointment of a different bank or, to the extent permitted by law, a financial ser-
vices institution with registered seat in one of the member states of the European Union
as Calculation Agent, the Principal Programme Agent or Agent by the Issuer. Resigna-
tion and appointment are announced in accordance with Section 11 of the General Con-
ditions.

The Calculation Agent, the Principal Programme Agent and any other Agent(s) act, in
each case, solely as agents of the Issuer and do not assume any obligation or duty to, or
any relationship of agency or trust for or with, the Security Holders. The Calculation
Agent, the Principal Programme Agent and any other Agent shall be exempt from the
restrictions of self-dealing.

None of the Issuer, the Calculation Agent, the Principal Programme Agent or any other
Agent is required to verify the authorization of those persons exercising Securities.

Section 9
(Substitution of Issuer)
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Substitution of Issuer for German Securities

In respect of German Securities the following provisions apply:

The Issuer has the right at all times, without the consent of the Security Holders, to sub-

stitute a different company (the "New Issuer") in the place of the Issuer in respect to all

obligations from or in connection with the Securities, provided that:

(a)

(b)

(©)

(d)

the New Issuer assumes all obligations of the Issuer under or in connection with
the Securities;

the New Issuer has committed itself to indemnify each Security Holder in respect
to all taxes, charges, assessments, or fees of public authorities, which are imposed
on it as a result of the replacement of the Issuer with the New Issuer;

the Issuer unconditionally and irrevocably guarantees all obligations of the New
Issuer under the Securities for the benefit of the Security Holders and provided
that the text of that guarantee is published in accordance with Section 11 of the
General Conditions; and

all measures, conditions, and steps that have to be initiated, fulfilled, and carried
out (including obtaining necessary consents), in order to ensure that the Securi-
ties constitute lawful, effective, and binding obligations of the New Issuer, have
been initiated, fulfilled, and carried out and the Securities are legally valid and
effective without restrictions.

Substitution of Issuer for English Securities

In respect of English Securities the following provisions apply:

The Issuer is entitled at any time, without the consent of the Security Holders, to substi-

tute the Issuer with another company (the "New Issuer") in respect of all its obligations

under or in relation to any Series of Securities, provided that:

(a)

(b)

(©)

(d)

the New Issuer assumes, by means of a deed poll substantially in the form provided
for in the Programme Agreement, all obligations of the Issuer arising from or in
connection with the relevant Series of Securities (the "Assumption");

the Assumption does not have any adverse legal and tax consequences for Security
Holders of the relevant Series of Securities;

the New Issuer provides an indemnity in favour of the Security Holders of the
relevant Series of Securities in relation to any additional Taxes that become paya-
ble solely as a result of the substitution of the Issuer for the New Issuer; and

the New Issuer has obtained all necessary approvals from any regulatory authori-
ties in order that the New Issuer can fulfil all obligations arising from or in con-
nection with the relevant Series of Securities.

References to Issuer
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In the event that the Issuer is replaced by the New Issuer, any reference to the Issuer in
the Conditions shall then be considered as a reference to the New Issuer.

Publication and consequences of Substitution

The substitution of the Issuer shall be announced in accordance with Section 11 of the
General Conditions. After the substitution has been effected in accordance with the rel-
evant provisions of this Section, the New Issuer shall replace the Issuer in all respects
and the Issuer shall be released from all obligations under and in respect of the Securities,
subject to Section 9(1)(c) of the General Conditions.

Section 10
(Further Issuances of Securities, Purchase of Securities, Cancellation)

Further Issuances of Securities

The Issuer may from time to time, without the consent of the Security Holders, create
and issue further Securities having the same terms and conditions as the Securities (ex-
cept for, in certain cases, the Issue Date, the Issue Size and the Settlement Date) and
reference to "Securities" shall be construed accordingly.

Purchases of Securities

The Issuer and any of their respective subsidiaries may at any time purchase Securities
at any price in the open market or otherwise. Such Securities may be held, reissued,
resold or cancelled, all at the discretion of the Issuer.

Cancellation

All Securities exercised or, as the case may be, redeemed in full shall be cancelled forth-
with and may not be reissued or resold. Securities repurchased as aforesaid may, at the
discretion of the Issuer in accordance with paragraph (2) of this Section, be cancelled.

Section 11
(Notices)

Publication

Publications concerning the Securities will, subject to paragraph (2) and (6) of this Sec-
tion, be made on the "Website" set out in the applicable Issue Specific Terms (or on any
other website on which the Issuer elects to publish announcements having given prior
notice of at least six weeks in accordance with the provisions of these Conditions). To
the extent that required by law, or exchange regulations or if the Issuer otherwise con-
siders it practical and helpful to Security Holders, announcements will be made, subject
to paragraph (2) and (6) of this Section, in addition in a newspaper of general circulation
in the Offer States. Any such announcement will be deemed to have been made on the
date of first publication of such announcement.
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Notice via Clearing System

The Issuer has, in respect of any Securities (which are not represented by a Global ICSD
Registered Note), the right, in addition to the publication of a notice pursuant to para-
graph (1) of this Section to deliver a notice to the relevant Clearing System for commu-
nication by the Clearing System to the Security Holders. Even if the notice is communi-
cated by the relevant Clearing System the first publication pursuant to paragraph (1) sen-
tence 3 remains decisive for the time of effectiveness of the notice.

The Issuer has the right in respect of any English Securities represented by a Global
ICSD Registered Note, in lieu of the publication of a notice pursuant to paragraph (1) of
this Section, to deliver to the ICSDs a notice for communication to the Security Holders
in accordance with the customary rules of the ICSDs. Any such notice shall be deemed
to have been given to the holders of beneficial interests in the Global ICSD Registered
Note on the day immediately following the day on which such notice was given to the
ICSDs.

Luxembourg Stock Exchange Publication

If and for so long as any Securities are listed on the official list of the Luxembourg Stock
Exchange and the rules of the exchange so require, notices to the relevant Security Hold-
ers will be published, in addition to the requirements of paragraph (1) and (2) of this
Section, on the Luxembourg Stock Exchange's website, www.luxse.com.

London Stock Exchange Publication

In relation to Securities admitted to the official list of the Financial Services Authority
and to trading on the London Stock Exchange's Regulated Market, all notices to Security
Holders will be valid if published in one daily newspaper of general circulation in the
United Kingdom (expected to be the Financial Times).

Italian Stock Exchange Publication

If and for so long as the Securities are listed on the Italian Stock Exchange and the rules
of the exchange so require, notices to the Security Holders will be published on the Ital-
ian Stock Exchange's website, www.borsaitaliana.it.

Nordic Registered Securities

With respect to Nordic Registered Securities, the Issuer shall, in respect of this Section
11 only, only comply with the following obligations set out in this paragraph 6 of this
Section:

In respect of Euroclear Sweden Registered Securities, the Issuer may either publish
information and notices in at least one Swedish daily newspaper with nationwide
coverage in the Kingdom of Sweden or send such information and notices to the Swedish
Paying Agent who (at the expense of the Issuer) will, as soon as reasonably possible,
publish the information and notices in at least one Swedish daily newspaper with
nationwide coverage in the Kingdom of Sweden. Notwithstanding any confidentiality
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obligations, the Issuer shall be entitled to obtain information (including information on
Euroclear Sweden Security Holders) from the Euroclear Sweden Register, and Euroclear
Sweden shall be entitled to provide such information to the Issuer and to the Swedish
Paying Agent, respectively.

In respect of VPS Registered Securities, the Issuer may either publish information and
notices in at least one Norwegian daily newspaper with nationwide coverage in the
Kingdom of Norway or send such information and notices to the Norwegian Paying
Agent who (at the expense of the Issuer) will, as soon as reasonably possible, publish the
information and notices in at least one Norwegian daily newspaper with nationwide
coverage in the Kingdom of Norway. Notwithstanding any confidentiality obligations,
the Issuer shall be entitled to obtain information (including information on VPS Security
Holders) from the VPS Register, and VPS shall be entitled to provide such information
to the Issuer and to the Norwegian Paying Agent, respectively.

In respect of Euroclear Finland Registered Securities, the Issuer may either publish in-
formation and notices in at least one Finnish daily newspaper with nationwide coverage
in the Republic of Finland or send such information and notices to the Finnish Paying
Agent who (at the expense of the Issuer) will as soon as reasonably possible, publish the
information and notices in at least one Finnish daily newspaper with nationwide cover-
age in the Republic of Finland. Notwithstanding any confidentiality obligations, the Is-
suer shall be entitled to obtain information (including information on Euroclear Finland
Security Holders) from the Euroclear Finland Register, and Euroclear Finland shall be
entitled to provide such information to the Issuer and to the Finnish Paying Agent, re-
spectively.

Section 12
(Modifications)

Modifications in the case of German Securities

In respect of German Securities the following provisions apply:

(a) The Issuer has the right and, if the correction is advantageous for the Security
Holder, the obligation after becoming aware thereof to correct obvious spelling
and calculation errors in the Issue Specific Terms without the consent of the Se-
curity Holders regarding the determination of the Settlement Amount. An error
is obvious if it is recognisable to an investor with knowledge of the applicable
type of Securities, particularly taking into account the Issue Price and the other
factors that determine the value of the Security. In order to determine the obvi-
ousness and the applicable understanding of a knowledgeable investor, the Issuer
may involve an expert. Corrections to the Issue Specific Terms are published in
accordance with Section 11 of the General Conditions.

(b) The Issuer has the right to modify any contradictory provisions in the Conditions
without the consent of the Security Holders. The modification may only serve to
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clarify the contradiction and not affect any other changes to the Conditions. The
Issuer furthermore has the right to supplement incomplete provisions in the Con-
ditions without the consent of the Security Holders. The supplement may serve
only to complete the provision and may not affect any other changes to the Con-
ditions. Modifications pursuant to sentence 1 and supplements pursuant to sen-
tence 3 are permitted only if they are reasonable for the Security Holder taking
into account the economic purpose of the Conditions, particularly if they do not
have a material adverse effect on the interests of the Security Holders. Modifica-
tions or supplements to the Conditions are published in accordance with Section
11 of the General Conditions.

In the case of a correction pursuant to sub-paragraph (a) or modification or sup-
plement pursuant to sub-paragraph (b), the Security Holder may terminate the
Securities within four weeks after the notification of the correction or modifica-
tion or supplement with immediate effect by written notice of termination to the
Principal Programme Agent, if as a consequence of the correction or modifica-
tion or supplement, the content or scope of the Issuer’s performance obligations
changes in a manner that is not foreseeable to the Security Holder and detrimental
to it. The Issuer will inform the Security Holder in the notification pursuant to
sub-paragraph (a) or sub-paragraph (b) regarding the possible termination right
including the election right of the Security Holder regarding the Termination
Amount. The termination date for the purposes of this sub-paragraph (c) (the
"Correction Termination Date") is the date on which the Principal Programme
Agent receives the termination notice. An effective exercise of the termination
by the Security Holder requires receipt of a duly executed termination statement
containing the following information: (i) name of the Security Holder, (ii) desig-
nation and number of Securities to be terminated, and (iii) designation of a suit-
able bank account to which the Termination Amount is to be credited.

To the extent that a correction pursuant to sub-paragraph (a) or modification or
supplement pursuant to sub-paragraph (b) is not possible, both the Issuer and
each Security Holder may terminate the Securities, if the preconditions for re-
scission in accordance with Sections 119 ef seq. German Civil Code (BGB) exist
vis-a-vis the respective Security Holders or vis-a-vis the Issuer. The Issuer may
terminate all but not some only of the Securities by notification in accordance
with Section 11 of the General Conditions to the Security Holders; the termina-
tion must contain information about the Security Holder’s election right regard-
ing the Termination Amount. The Security Holder may terminate the Securities
vis-a-vis the Issuer by delivery to the Principal Programme Agent of its termina-
tion notice; regarding the content of the termination notice, the rule in paragraph
(3) sentence 4 applies. The termination by a Security Holder does not have any
effect vis-a-vis the other Security Holders. The Termination Date for purposes
of this sub-paragraph (d) (the "Error Termination Date") is, in the case of a
termination by the Issuer, the date on which the notification is given or, in the
case of a termination by the Security Holder, the date on which the Principal
Programme Agent receives the termination notice. The termination must occur
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without undue delay once the party entitled to terminate has become aware of the
reason for termination.

In the case of an effective termination pursuant to sub-paragraph (c) or sub-par-
agraph (d), the Issuer will pay a Termination Amount to the Security Holders.
The Termination Amount equals either (i) the most recently determined market
price of a Security (as defined below) determined by the Calculation Agent or
(i1) upon request of the Security Holder, the purchase price paid by the Security
Holder when acquiring the Security, if the Security Holder produces evidence
thereof to the Principal Programme Agent. If the Securities are listed, the Market
Price (the "Market Price") of the Securities corresponds to the arithmetic mean
of the cash settlement prices (Kassakurse), which were published on the three (3)
Business Days immediately preceding the Correction Termination Date or the
Error Termination Date (each a "Termination Date") at the "Securities Ex-
change" set out in the applicable Issue Specific Terms. If any of these Business
Days is a Disrupted Day pursuant to the Underlying Specific Provisions, the cash
settlement price on that day is not taken into account when determining the arith-
metic mean. If no cash settlement prices were published on all three (3) Business
Days or all of those days are Disrupted Days pursuant to the Underlying Specific
Provisions, the Market Price corresponds to an amount, which is determined by
the Calculation Agent in its reasonable discretion taking into account the market
conditions existing on the Business Day immediately prior to the Termination
Date. If the Securities are not listed, the Market Price (the "Market Price") of
the Securities corresponds to an amount, which is determined by the Calculation
Agent in its reasonable discretion taking into account the market conditions ex-
isting on the Business Day immediately prior to the Correction Termination Date
or the Error Termination Date (each a "Termination Date"). In relation to Italian
Listed Securities (to the extent required by the relevant regulated market and/or
multilateral trading facility), the Termination Amount (to the extent specified in
the Conditions) shall not be adjusted to account fully for any reasonable expenses
and costs of the Issuer and/or its affiliates, including those relating to the unwind-
ing of any underlying and/or related hedging and funding arrangements, as de-
termined by the Calculation Agent. The Issuer will transfer the Termination
Amount within three (3) Business Days after the Termination Date to the Clear-
ing System for credit to the accounts of the depositors of the Securities or in the
case of a termination by the Security Holder to the account stated in the termina-
tion notice. If the Security Holder requests repayment of the purchase price after
the Termination Date, the balance (the amount by which the purchase price ex-
ceeds the Market Price) is transferred thereafter. The requirements of Section 3
of the General Conditions concerning the payment terms apply accordingly. On
payment of the Termination Amount, all rights of the Security Holders arising
from the terminated Securities cease to have effect. This does not affect any
claims by the Security Holder for compensation of any negative interest pursuant
to Section 122 paragraph 1 BGB, unless these claims are excluded due to the
Security Holder's knowledge or grossly negligent ignorance of the reason for ter-
mination in accordance with Section 122 paragraph 2 BGB.
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In case of German Securities with a Global Bearer Note, the Issuer shall be
deemed, in the case of modifications under the foregoing provisions of this Sec-
tion 12 of the General Conditions, to have the legal authority vis-a-vis the rele-
vant Clearing System to make the necessary corrections or modifications or sup-
plements to Conditions set out in the Global Bearer Note.

In case of German Securities issued as Electronic Securities, the Issuer shall be
deemed, in the case of modifications under the foregoing provisions of this Sec-
tion 12 of the General Conditions, to have the legal authority vis-a-vis the Reg-
istrar Entity to make the necessary corrections or modifications or supplements
to the recorded Conditions and, if applicable, to the record the register details in
accordance with section 13 (1) eWpG.

) Modifications in the case of English Securities

In respect of English Securities the following provisions apply:

(a)

(b)

Modifications

In the case of English Securities, the Programme Agreement, the Agency
Agreement, the Deed of Covenant and the Conditions may be amended by the
Issuer with the approval of the Calculation Agent but without the consent of the
Security Holders if, in the reasonable opinion of the Issuer and the Calculation
Agent, the amendment (i) is of a formal, minor or technical nature, (ii) is made
to correct a manifest or proven error or omission, or (iii) will not materially and
adversely affect the interests of the Security Holders of the relevant Series as a
class.

Meetings of Security Holders

The Programme Agreement and the Agency Agreement contain provisions for
convening meetings of Security Holders to consider matters relating to the rele-
vant Securities, including the modification of any provision of the General Con-
ditions relating to a Series of Securities with the consent of the Issuer. Only Se-
curity Holders of outstanding Securities of the applicable Series (as defined in
the Programme Agreement or, as the case may be, the Agency Agreement) will
be eligible to participate in a meeting of Security Holders of that Series. Such a
meeting shall be convened by the Issuer upon the request in writing of the rele-
vant Security Holders holding not less than one-tenth of the aggregate principal
amount of the outstanding Securities of that Series. The quorum at any meeting
convened to vote on a resolution will be one or more persons holding or repre-
senting more than half of the aggregate principal amount of the outstanding Se-
curities of that Series or, at any adjourned meeting, one or more persons holding
or representing not less than one quarter of the aggregate principal amount of the
outstanding Securities of the relevant Series. Any resolution duly passed at any
such meeting shall be binding on all the Security Holders of the applicable Series,
whether present or not.
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(©) Written resolution

A resolution in writing signed or electronically approved using the systems and
procedures in place from time to time of an ICSD by or on behalf of all Security
Holders of a relevant Series who for the time being are entitled to receive notice
of a meeting of Security Holders of the relevant Series will take effect as if it
were a resolution passed at a meeting of such Security Holders of the relevant
Series. Such a resolution in writing may be contained in one document or several
documents in the same form, each signed by or on behalf of one or more Security
Holders of the relevant Series or may be in the form of SWIFT or other electronic
instructions as permitted by the rules and procedures of the relevant ICSD.

Section 13
(Governing Law, Place of Jurisdiction)

Securities governed by German law

The form and content of German Securities and all rights and obligations set out in the
Conditions, and any related non-contractual obligations, will, subject to Section 13 (3)
of the General Conditions, be governed by, and construed in every respect in accordance
with the laws of Germany.

Frankfurt am Main shall be the place of performance of the German Securities. Frankfurt
am Main will, in addition, be the place of jurisdiction for all lawsuits or other proceedings
from or in connection with the German Securities for merchants, legal persons under
public law, or special assets (Sondervermogen) under public law, and person without a
general place of jurisdiction in Germany. In the aforementioned cases, Frankfurt am
Main is the exclusive place of jurisdiction for all lawsuits against the Issuer.

Securities governed by English law

English Securities and any non-contractual obligations arising out of or in connection
with the English Securities are, subject to Section 13 (3) of the General Conditions, gov-
erned by, and shall be construed in accordance with, English law.

No person shall have any right to enforce any term or condition of the English Securities
under the Contracts (Rights of Third Parties) Act 1999, but this does not affect any right
or remedy of any person which exists or is available apart from that Act.

The courts of England are to have exclusive jurisdiction to settle any disputes which may
arise out of or in connection with the English Securities (including a dispute relating to
any non-contractual obligations arising out of or in connection with the English Securi-
ties).

Nordic Registered Securities, Euroclear Netherlands Registered Securities and Euro-

clear France Registered Securities
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Notwithstanding the foregoing provisions of Section 13 (1) and Section 13 (2) of the
General Conditions, the following provisions shall apply to German Securities with a
Global Bearer Note and English Securities which also constitute Nordic Registered Se-
curities or Euroclear Netherlands Registered Securities:

(a) in the case of Euroclear Finland Registered Securities, Finnish law and jurisdic-
tion will be applicable with regard to the registration of such Securities in Euro-
clear Finland;

(b) in the case of Euroclear Sweden Registered Securities, Swedish law and jurisdic-
tion will be applicable with regard to the registration of Securities in Euroclear
Sweden;

(©) in the case of VPS Registered Securities, Norwegian law and jurisdiction will be
applicable with regard to the registration of Securities in VPS;

(d) in the case of Euroclear Netherlands Registered Securities, Dutch law and juris-
diction will be applicable with regard to the registration of Securities in Euroclear
Netherlands; and

(e) in the case of Euroclear France Registered Securities, French law and jurisdiction
will be applicable with regard to the registration of Securities in Euroclear
France.

Section 14
(Severability)

If any of the provisions of the Conditions is or becomes invalid or unenforceable in whole or in
part, the validity and enforceability of the remaining provisions shall not in any way be affected
or impaired thereby. By purchasing any Securities, each Security Holder will be deemed to have
agreed, in the circumstances referred to in this Section 14, to attempt to substitute, in accordance
with Section 12 of the General Conditions, for any invalid or unenforceable provision a valid or
enforceable provision which achieves to the greatest extent possible the same effect as would
have been achieved by the invalid or unenforceable provision.

Section 15
(Prescription)

Claims against the Issuer for payment or delivery in respect of the English Securities shall be
prescribed and become void unless made within five years from the Settlement Date and no
claims shall be made after such date.

In the case of German Securities the period of presentation pursuant to § 801 section 1 sentence
1 of the German Civil Code ("BGB") is reduced to ten years. Any claim to receive payments
under the German Securities, which has been presented within the period of presentation, will
become time-barred after a period of two years starting at the end of the relevant period for
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presentation and four years in relation to the payment of coupon amounts starting at the end of
the relevant period for presentation.
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Annex to the General Conditions — Underlying Specific Provisions

The Underlying Specific Provisions contain additional provisions in relation to the respective
underlying set out in this Annex to the General Conditions. The Issue Specific Terms will specify
which Underlying Specific Provisions apply to the respective Series of Securities. In relation to
Italian Listed Securities (to the extent required by the rules of the relevant regulated market or
multilateral trading facility), reference (if any) to "discretion" or "sole discretion" or "absolute
discretion" shall be replaced by reference to "reasonable discretion as defined under Section 315
or Section 317 respectively of the German Civil Code (BGB)" and any determination by the
Calculation Agent (or any other Agent(s)) shall be done with "reasonable discretion as defined
under Section 315 or Section 317 respectively of the German Civil Code (BGB)".
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Annex to General Conditions — Share Linked Provisions

Adjustment, Modification and Disruption Provisions for Share Linked Securities

1. Consequences of Non-Scheduled Trading Days, Non-Common Scheduled Trading
Days or Disrupted Days

1.1 Single Share and Reference Dates
1.2 Single Share and Averaging Reference Dates

1.3 Share Basket and Reference Dates — Individual Scheduled Trading Day and Individual
Disrupted Day

1.4 Share Basket and Averaging Reference Dates — Individual Scheduled Trading Day and
Individual Disrupted Day

1.5 Share Basket and Reference Dates — Common Scheduled Trading Day but Individual
Disrupted Day

1.6 Share Basket and Reference Dates — Common Scheduled Trading Day and Common
Disrupted Day

2. Fallback Valuation Date
3. Adjustments

3.1 Occurrence of a Potential Adjustment Event or adjustment to options on a Related
Exchange

32 Occurrence of an Extraordinary Event

33 Occurrence of an Additional Disruption Event

34 Early Redemption or Settlement by Monetisation Amount
4. Correction of Underlying Price

5. Depositary Receipts Provisions

5.1 Application of Depositary Receipts Provisions

5.2 Termination of Deposit Agreement

6. Dividend Amounts

7. Delisting, Discontinuance or Modification of a Share that is a share of an Exchange
Traded Fund

8. Definitions
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Consequences of Non-Scheduled Trading Days, Non-Common Scheduled Trading
Days or Disrupted Days

Single Share and Reference Dates

Where the Share Linked Securities are specified in Part B (general terms) of the
applicable Issue Specific Terms to relate to a single Share, and if the Calculation Agent
determines that any Scheduled Reference Date in respect of such Share is not a
Scheduled Trading Day or is a Disrupted Day, then the Reference Date for such Share
shall be the first succeeding Scheduled Trading Day that the Calculation Agent
determines is not a Disrupted Day in respect of such Share, unless the Calculation Agent
determines that each of the consecutive Scheduled Trading Days equal in number to the
Maximum Days of Disruption in respect of such Share immediately following such
Scheduled Reference Date is a Disrupted Day for such Share. In that case:

the last consecutive Scheduled Trading Day shall be deemed to be the Reference Date
for such Share, notwithstanding the fact that such day is a Disrupted Day for such Share;
and

the Calculation Agent shall, in its reasonable discretion, determine the value for such
Share on that last consecutive Scheduled Trading Day, taking into account any relevant
market conditions at the time of such determination, and such value as determined by the
Calculation Agent pursuant to this paragraph (b) shall be deemed to be the Underlying
Price in respect of the relevant Reference Date,

provided that:

if the consequence of "No Adjustment" is specified in Part B (general terms) of the
applicable Issue Specific Terms, then each Reference Date for the relevant Share shall
be the Scheduled Reference Date, notwithstanding the fact that such Scheduled
Reference Date is not a Scheduled Trading Day or is a Disrupted Day for such Share,
and the Calculation Agent shall, in its reasonable discretion, determine the value for such
Share on that Reference Date, taking into account any relevant market conditions at the
time of such determination, and such value as determined by the Calculation Agent shall
be deemed to be the Underlying Price in respect of the relevant Reference Date.

Single Share and Averaging Reference Dates

Where the Share Linked Securities are specified in Part B (general terms) of the
applicable Issue Specific Terms to relate to a single Share, and, if the Calculation Agent
determines that any Scheduled Averaging Reference Date in respect of such Share is not
a Scheduled Trading Day or is a Disrupted Day and, if in Part B (general terms) of the
applicable Issue Specific Terms the consequence specified is:

"Omission", then such Scheduled Averaging Reference Date will be deemed not to be a
relevant Averaging Reference Date, provided that, if through the operation of this
provision there would not be any Averaging Reference Dates, then the Averaging
Reference Date for such Share shall be the first succeeding Scheduled Trading Day
following the final Scheduled Averaging Reference Date that the Calculation Agent
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determines is not a Disrupted Day in respect of such Share, unless the Calculation Agent
determines that each of the consecutive Scheduled Trading Days equal in number to the
Maximum Days of Disruption in respect of such Share immediately following such final
Scheduled Averaging Reference Date is a Disrupted Day for such Share. In that case:

(i)  the Scheduled Trading Day which falls such number of Scheduled Trading Days
equal to the Maximum Days of Disruption after the relevant Scheduled Averaging
Reference Date shall be deemed to be the Averaging Reference Date for such
Share, notwithstanding the fact that such day is a Disrupted Day for such Share;
and

(i1) the Calculation Agent shall, in its reasonable discretion, determine the value for
such Share on that Scheduled Trading Day, taking into account any relevant
market conditions at the time of such determination, and such value as determined
by the Calculation Agent pursuant to this paragraph (ii) shall be deemed to be the
Underlying Price in respect of the relevant Averaging Reference Date;

"Postponement", then the relevant Averaging Reference Date for such Share shall be
the first succeeding Scheduled Trading Day following such Scheduled Averaging
Reference Date that the Calculation Agent determines is not a Disrupted Day for such
Share, unless the Calculation Agent determines that each of the consecutive Scheduled
Trading Days equal in number to the Maximum Days of Disruption in respect of such
Share immediately following such Scheduled Averaging Reference Date is a Disrupted
Day for such Share. In that case:

(i)  the Scheduled Trading Day which falls such number of Scheduled Trading Days
equal to the Maximum Days of Disruption after the relevant Scheduled Averaging
Reference Date shall be deemed to be the Averaging Reference Date for such
Share, notwithstanding the fact that such day is a Disrupted Day for such Share;
and

(i1) the Calculation Agent shall, in its reasonable discretion, determine the value for
such Share on that Scheduled Trading Day, taking into account any relevant
market conditions at the time of such determination, and such value as determined
by the Calculation Agent pursuant to this paragraph (ii) shall be deemed to be the
Underlying Price in respect of the relevant Averaging Reference Date. For the
avoidance of doubt, an Averaging Reference Date determined in accordance with
this Share Linked Provision 1.2 in respect of a Scheduled Averaging Reference
Date may fall on the same day that another Averaging Reference Date in respect
of another Scheduled Averaging Reference Date falls, whether or not such latter
Averaging Reference Date was also determined in accordance with this Share
Linked Provision 1.2;

"Modified Postponement", then the relevant Averaging Reference Date shall be the first
succeeding Valid Date. If the first succeeding Valid Date has not occurred as of the
relevant Valuation Time on the consecutive Scheduled Trading Days equal in number to
the Maximum Days of Disruption immediately following such Scheduled Averaging
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Reference Date that, but for the occurrence of another Averaging Reference Date or a
Disrupted Day for such Share, would have been the relevant Averaging Reference Date,
then:

(i)  the Scheduled Trading Day which falls such number of Scheduled Trading Days
equal to the Maximum Days of Disruption after the relevant Scheduled Averaging
Reference Date shall be deemed to be the Averaging Reference Date for such
Share, notwithstanding the fact that such day is already an Averaging Reference
Date or is a Disrupted Day for such Share; and

(i1) the Calculation Agent shall, in its reasonable discretion, determine the value for
such Share on that Scheduled Trading Day, taking into account any relevant
market conditions at the time of such determination, and such value as determined
by the Calculation Agent pursuant to this paragraph (ii) shall be deemed to be the
Underlying Price in respect of the relevant Averaging Reference Date),

provided that,

if the consequence of "No Adjustment" is specified in Part B (general terms) of the
applicable Issue Specific Terms, then each Averaging Reference Date for the relevant
Share shall be the Scheduled Averaging Reference Date, notwithstanding the fact that
such Scheduled Averaging Reference Date is not a Scheduled Trading Day or is a
Disrupted Day for such Share, and the Calculation Agent shall, in its reasonable
discretion, determine the value for such Share on that Averaging Reference Date, taking
into account any relevant market conditions at the time of such determination, and such
value as determined by the Calculation Agent shall be deemed to be the Underlying Price
in respect of the relevant Averaging Reference Date); and

if the Calculation Agent determines that any Scheduled Averaging Reference Date is not
a Scheduled Trading Day or is a Disrupted Day in respect of such Share and, Part B
(general terms) of the applicable Issue Specific Terms do not specify the consequence,
then "Postponement" will apply.

Share Basket and Reference Dates — Individual Scheduled Trading Day and
Individual Disrupted Day

Where the Share Linked Securities are specified in Part B (general terms) of the
applicable Issue Specific Terms to relate to a Share Basket and such Issue Specific Terms
specify that "Basket Valuation (Individual Scheduled Trading Day and Individual
Disrupted Day)" applies, and if the Calculation Agent determines that any Scheduled
Reference Date is not a Scheduled Trading Day or is a Disrupted Day for any Basket
Share, then:

if the Calculation Agent determines that such Scheduled Reference Date for any other
Basket Share is a Scheduled Trading Day that is not a Disrupted Day, then the Reference
Date for such Basket Share shall be such Scheduled Reference Date;

if the Calculation Agent determines that such Scheduled Reference Date is not a
Scheduled Trading Day or is a Disrupted Day for a Basket Share, then the Reference
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Date for such Basket Share shall be the first succeeding Scheduled Trading Day which
the Calculation Agent determines is not a Disrupted Day for such Basket Share, unless
the Calculation Agent determines that each of the consecutive Scheduled Trading Days
equal in number to the Maximum Days of Disruption immediately following such
Scheduled Reference Date is a Disrupted Day for such Basket Share. In that case:

(1)  the Scheduled Trading Day which falls such number of Scheduled Trading Days
equal to the Maximum Days of Disruption after the relevant Scheduled Reference
Date shall be deemed to be the Reference Date for such Basket Share,
notwithstanding the fact that such day is a Disrupted Day for such Basket Share;
and

(i1) the Calculation Agent shall, in its reasonable discretion, determine the value for
such Share on that Scheduled Trading Day, taking into account any relevant
market conditions at the time of such determination, and such value as determined
by the Calculation Agent pursuant to this paragraph (ii) shall be deemed to be the
Underlying Price in respect of such Reference Date,

provided that:

if the consequence of "No Adjustment" is specified in Part B (general terms) of the
applicable Issue Specific Terms, then each Reference Date for each Basket Share shall
be the Scheduled Reference Date, notwithstanding the fact that such Scheduled
Reference Date is not a Scheduled Trading Day or is a Disrupted Day for any Basket
Share, and the Calculation Agent shall, in its reasonable discretion, determine the value
for such Basket Share on that Reference Date, taking into account any relevant market
conditions at the time of such determination, and such value as determined by the
Calculation Agent shall be deemed to be the Underlying Price in respect of the relevant
Reference Date.

Share Basket and Averaging Reference Dates — Individual Scheduled Trading Day
and Individual Disrupted Day

Where the Share Linked Securities are specified in Part B (general terms) of the
applicable Issue Specific Terms to relate to a Share Basket and such Issue Specific Terms
specify that "Basket Valuation (Individual Scheduled Trading Day and Individual
Disrupted Day)" applies, and, if the Calculation Agent determines that any Scheduled
Averaging Reference Date in respect of any Basket Share is not a Scheduled Trading
Day or is a Disrupted Day for such Basket Share and:

if in Part B (general terms) of the applicable Issue Specific Terms the consequence
specified is "Omission", such Scheduled Averaging Reference Date will be deemed not
to be a relevant Averaging Reference Date for each Basket Share, provided that, if
through the operation of this provision there would not be any Averaging Reference
Dates, then the sole Averaging Reference Date for each Basket Share shall be determined
by reference to the final Scheduled Averaging Reference Date as follows:
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for each Basket Share for which the Calculation Agent determines that such final
Scheduled Averaging Reference Date is a Scheduled Trading Day that is not a
Disrupted Day, the Averaging Reference Date for such Basket Share shall be such
final Scheduled Averaging Reference Date; and

for each Basket Share for which the Calculation Agent determines that such final
Scheduled Averaging Reference Date is not a Scheduled Trading Day or is a
Disrupted Day, then the Averaging Reference Date for such Basket Share shall be
the first succeeding Scheduled Trading Day following such final Scheduled
Averaging Reference Date that the Calculation Agent determines is not a
Disrupted Day in respect of such Basket Share, unless the Calculation Agent
determines that each of the consecutive Scheduled Trading Days equal in number
to the Maximum Days of Disruption in respect of such Basket Share immediately
following such final Scheduled Averaging Reference Date is a Disrupted Day for
such Basket Share. In that case:

(A) the Scheduled Trading Day which falls such number of Scheduled Trading
Days equal to the Maximum Days of Disruption after the relevant Scheduled
Averaging Reference Date shall be deemed to be the Averaging Reference
Date for such Basket Share, notwithstanding the fact that such day is a
Disrupted Day for such Basket Share; and

(B) the Calculation Agent shall, in its reasonable discretion, determine the value
for such Basket Share on that Scheduled Trading Day, taking into account
any relevant market conditions at the time of such determination, and such
value as determined by the Calculation Agent pursuant to this paragraph (B)
shall be deemed to be the Underlying Price in respect of the relevant
Averaging Reference Date;

if in Part B (general terms) of the applicable Issue Specific Terms the consequence
specified is "Postponement", then:

(i)

(i)

for each Basket Share for which the Calculation Agent determines that such
Scheduled Averaging Reference Date is a Scheduled Trading Day that is not a
Disrupted Day, the Averaging Reference Date for such Basket Share shall be such
Scheduled Averaging Reference Date; and

for each Basket Share for which the Calculation Agent determines that such
Scheduled Averaging Reference Date is not a Scheduled Trading Day or is a
Disrupted Day, then the Averaging Reference Date for such Basket Share shall be
the first succeeding Scheduled Trading Day following such Scheduled Averaging
Reference Date that the Calculation Agent determines is not a Disrupted Day in
respect of such Basket Share, unless the Calculation Agent determines that each
of the consecutive Scheduled Trading Days equal in number to the Maximum Days
of Disruption in respect of such Share immediately following such Scheduled
Averaging Reference Date is a Disrupted Day for such Basket Share. In that case:
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(A) the Scheduled Trading Day which falls such number of Scheduled Trading
Days equal to the Maximum Days of Disruption after the relevant Scheduled
Averaging Reference Date shall be deemed to be the Averaging Reference
Date for such Basket Share, notwithstanding the fact that such day is a
Disrupted Day for such Basket Share; and

(B) the Calculation Agent shall, in its reasonable discretion, determine the value
for such Basket Share on that Scheduled Trading Day, taking into account
any relevant market conditions at the time of such determination, and such
value as determined by the Calculation Agent pursuant to this paragraph (B)
shall be deemed to be the Underlying Price in respect of the relevant
Averaging Reference Date. For the avoidance of doubt, an Averaging
Reference Date determined in accordance with this Share Linked Provision
1.4 in respect of a Scheduled Averaging Reference Date may fall on the
same day that another Averaging Reference Date in respect of another
Scheduled Averaging Reference Date falls, whether or not such latter
Averaging Reference Date was also determined in accordance with this
Share Linked Provision 1.4;

if in Part B (general terms) of the applicable Issue Specific Terms the consequence

specified is "Modified Postponement", then:

(i)

(i)

for each Basket Share for which the Calculation Agent determines that such
Scheduled Averaging Reference Date is a Scheduled Trading Day that is not a
Disrupted Day, the Averaging Reference Date for such Basket Share shall be such
Scheduled Averaging Reference Date; and

for each Basket Share for which the Calculation Agent determines that such
Scheduled Averaging Reference Date is not a Scheduled Trading Day or is a
Disrupted Day, the relevant Averaging Reference Date shall be the first succeeding
Valid Date. If the first succeeding Valid Date has not occurred as of the relevant
Valuation Time on the consecutive Scheduled Trading Days equal in number to
the Maximum Days of Disruption immediately following such Scheduled
Averaging Reference Date that, but for the occurrence of another Averaging
Reference Date or a Disrupted Day for such Basket Share, would have been the
relevant Averaging Reference Date, then:

(A) the Scheduled Trading Day which falls such number of Scheduled Trading
Days equal to the Maximum Days of Disruption after the relevant Scheduled
Averaging Reference Date shall be deemed to be the Averaging Reference
Date for such Basket Share, notwithstanding the fact that such day is already
an Averaging Reference Date or is a Disrupted Day for such Basket Share;
and

(B) the Calculation Agent shall, in its reasonable discretion, determine the value
for such Basket Share on that Scheduled Trading Day, taking into account
any relevant market conditions at the time of such determination, and such
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value as determined by the Calculation Agent pursuant to this paragraph (B)
shall be deemed to be the Underlying Price in respect of the relevant
Averaging Reference Date,

provided that:

if the consequence of "No Adjustment" is specified in Part B (general terms) of the
applicable Issue Specific Terms, then each Averaging Reference Date for each Basket
Share shall be the Scheduled Averaging Reference Date, notwithstanding the fact that
such Scheduled Averaging Reference Date is not a Scheduled Trading Day or is a
Disrupted Day for any Basket Share, and the Calculation Agent shall, in its reasonable
discretion, determine the value for each Basket Share on each Averaging Reference Date,
taking into account any relevant market conditions at the time of such determination (and
such determination by the Calculation Agent pursuant to this paragraph (d) shall be
deemed to be the Underlying Price in respect of the relevant Averaging Reference Date);
and

if the Calculation Agent determines that any Scheduled Averaging Reference Date is not
a Scheduled Trading Day or is a Disrupted Day in respect of any Basket Share, and Part
B (general terms) of the applicable Issue Specific Terms do not specify the consequence,
then "Postponement" will apply.

Share Basket and Reference Dates — Common Scheduled Trading Day but
Individual Disrupted Day

Where the Share Linked Securities are specified in Part B (general terms) of the applicable Issue

Specific Terms to relate to a Share Basket and such Issue Specific Terms specify that "Basket

Valuation (Common Scheduled Trading Day but Individual Disrupted Day)" applies, the

following provisions shall apply:

(a)

(b)

(c)

if the Calculation Agent determines that any Scheduled Reference Date is a Common
Scheduled Trading Day that is not a Disrupted Day for each Basket Share, then the
Reference Date for each Basket Share shall be such Scheduled Reference Date;

if the Calculation Agent determines that any Scheduled Reference Date is not a Common
Scheduled Trading Day, the Reference Date for each Basket Share shall be the first
succeeding Common Scheduled Trading Day following such Scheduled Reference Date;

if the Calculation Agent determines that either (I) any Scheduled Reference Date is a
Common Scheduled Trading Day, but is a Disrupted Day for one or more Basket Shares,
or (I) if paragraph (b) above applies, the relevant Common Scheduled Trading Day
immediately following a Scheduled Reference Date is a Disrupted Day for one or more
Basket Shares, then, in respect of (I) and (II), the following provisions shall apply:

(1)  ifthe Calculation Agent determines that such Common Scheduled Trading Day is
not a Disrupted Day for any Basket Share, then the Reference Date for such Basket
Share shall be such Common Scheduled Trading Day;
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if the Calculation Agent determines that such Common Scheduled Trading Day is
a Disrupted Day for a Basket Share, then the Reference Date for such Basket Share
shall be the first succeeding Scheduled Trading Day which the Calculation Agent
determines is not a Disrupted Day for such Basket Share, unless the Calculation
Agent determines that each of the consecutive Scheduled Trading Days equal in
number to the Maximum Days of Disruption immediately following such
Common Scheduled Trading Day is a Disrupted Day for such Basket Share. In that
case:

(A) the Scheduled Trading Day which falls such number of Scheduled Trading
Days equal to the Maximum Days of Disruption after the relevant Scheduled
Reference Date shall be deemed to be the Reference Date for such Basket
Share, notwithstanding the fact that such day is a Disrupted Day for such
Basket Share; and

(B) the Calculation Agent shall, in its reasonable discretion, determine the value
for such Basket Share on that Scheduled Trading Day, taking into account
any relevant market conditions at the time of such determination, and such
value as determined by the Calculation Agent pursuant to this paragraph (B)
shall be deemed to be the Underlying Price for such Basket Share in respect
of the relevant Reference Date,

provided that:

if the consequence of "No Adjustment" is specified in Part B (general terms) of
the applicable Issue Specific Terms, then each Reference Date for each Basket
Share shall be the Scheduled Reference Date, notwithstanding the fact that such
Scheduled Reference Date is not a Common Scheduled Trading Day or is a
Disrupted Day for any Basket Share, and the Calculation Agent shall, in its
reasonable discretion, determine the value for such Basket Share on that Reference
Date, taking into account any relevant market conditions at the time of such
determination, and such determination by the Calculation Agent shall be deemed
to be the Underlying Price in respect of the relevant Reference Date.

Share Basket and Reference Dates — Common Scheduled Trading Day and

Common Disrupted Day

Where the Share Linked Securities are specified in Part B (general terms) of the applicable Issue

Specific Terms to relate to a Share Basket and such Issue Specific Terms specify that "Basket

Valuation (Common Scheduled Trading Day and Common Disrupted Day)" applies, the

following provisions shall apply:

(a)

(b)

if the Calculation Agent determines that any Scheduled Reference Date is a Common
Scheduled Trading Day that is not a Disrupted Day for each Basket Share, then the
Reference Date for each Basket Share shall be such Scheduled Reference Date;

if the Calculation Agent determines that any Scheduled Reference Date is not a Common

Scheduled Trading Day or is a Disrupted Day for any Basket Share, then the Reference
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Date for each Basket Share shall be the first succeeding Common Scheduled Trading
Day following such Scheduled Reference Date which the Calculation Agent determines
is not a Disrupted Day for each Basket Share, unless the Calculation Agent determines
that each of the consecutive Common Scheduled Trading Days equal in number to the
Maximum Days of Disruption immediately following such Scheduled Reference Date is
a Disrupted Day for one or more Basket Shares. In that case:

(i)  the Common Scheduled Trading Day which falls a number of Common Scheduled
Trading Days equal to the Maximum Days of Disruption after the relevant
Scheduled Reference Date shall be deemed to be such Reference Date for each
Basket Share, notwithstanding the fact that such day is a Disrupted Day for one or
more Basket Shares, (such Basket Shares being "Affected Basket Shares" for
such Reference Date, and each such Basket Share being an "Affected Basket
Share" for such Reference Date);

(i1)) for each Basket Share other than an Affected Basket Share, the relevant
Underlying Price shall be determined by reference to the relevant screen pages by
the Calculation Agent at the applicable Valuation Time on that Common
Scheduled Trading Day; and

(i11)) for each Affected Basket Share, the Calculation Agent shall, in its reasonable
discretion, determine the value for such Affected Basket Share on that Common
Scheduled Trading Day, taking into account any relevant market conditions at the
time of such determination (and such determination by the Calculation Agent
pursuant to this paragraph (iii) shall be deemed to be the Underlying Price of such
Affected Basket Share in respect of such Reference Date),

provided that:

if the consequence of "No Adjustment" is specified in Part B (general terms) of the
applicable Issue Specific Terms, then each Reference Date for each Basket Share shall
be the Scheduled Reference Date, notwithstanding the fact that such Scheduled
Reference Date is not a Scheduled Trading Day or is a Disrupted Day for any Basket
Share, and the Calculation Agent shall, in its reasonable discretion, determine the value
for each Basket Share on that Reference Date, taking into account any relevant market
conditions at the time of such determination (and such determination by the Calculation
Agent shall be deemed to be the Underlying Price in respect of the relevant Reference
Date).

Fallback Valuation Date

Notwithstanding any other terms of these Share Linked Provisions, if a Fallback Valuation Date

is specified in the relevant Final Terms to be applicable to any Reference Date or Averaging

Reference Date (any such date, a "Relevant Date") for a Share (including a Basket Share) (an

"Affected Share"), and if, following adjustment of such Relevant Date pursuant to Share Linked

Provision 1 (Consequences of Non-Scheduled Trading Days, Non-Common Scheduled Trading

Days or Disrupted Days) above the Relevant Date would otherwise fall after the specified
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Fallback Valuation Date in respect of such Affected Share, then such Fallback Valuation Date
shall be deemed to be such Relevant Date for such Affected Share. If such Fallback Valuation
Date is not a Scheduled Trading Day or a Common Scheduled Trading Day, as applicable, or is
a Disrupted Day in respect of such Affected Share, then the Calculation Agent shall, in its
reasonable discretion, determine the value for that Affected Share on the Fallback Valuation
Date, and such determination by the Calculation Agent pursuant to this Share Linked Provision
2 shall be deemed to be the Underlying Price in respect of the relevant Reference Date or
Averaging Reference Date.

3. Adjustments
3.1 Occurrence of a Potential Adjustment Event or adjustment to options on a Related
Exchange

Following the determination by the Calculation Agent that either (a) a Potential Adjustment
Event has occurred or (b) any adjustment has been made to the exercise, settlement payment or
any other terms of listed options or futures contracts of the relevant Shares traded on a Related
Exchange or an Options Exchange, as applicable, the Calculation Agent will determine whether
such Potential Adjustment Event or adjustment to the relevant terms of listed options or futures
contracts on the relevant Shares traded on a Related Exchange or an Options Exchange, as
applicable, has a diluting or concentrative effect on the theoretical value of the Shares and, if so,
will (i) make the corresponding adjustment, if any, to any one or more of the terms of the Share
Linked Securities, including without limitation, any variable or term relevant to the exercise,
settlement or payment under such Share Linked Securities, as the Calculation Agent determines
appropriate to account for that diluting or concentrative effect (provided that no adjustments will
be made to account solely for changes in volatility, expected dividends, stock loan rate, or
liquidity relative to such Shares), and (i1) determine the effective date of that adjustment.

When making changes following the occurrence of a Potential Adjustment Event, the
Calculation Agent may, but need not, determine the appropriate adjustment by reference to the
adjustment in respect of such Potential Adjustment Event made by a Related Exchange or an
Options Exchange to options or futures on the Shares traded on that Related Exchange or Options
Exchange, as relevant.

If a Related Exchange or Options Exchange makes an adjustment to the effect that the relevant
Share is replaced by a basket of shares (for example in the case of a share split), the Calculation
Agent shall be entitled, but not obliged, instead of replacing the Underlying by a Share Basket,
to adjust the Securities in such a way that (i) only the Share from the basket of shares shall
continue to be used as Underlying, which has the highest market capitalization within the basket
of shares immediately after the occurrence of the Potential Adjustment Event (the "Replacement
Share") and (ii) the remaining shares in the basket of shares are hypothetically sold at the first
available price on the first business day following the occurrence of the Potential Adjustment
Event and the proceeds are hypothetically reinvested in the Replacement Share immediately
thereafter by making appropriate adjustments to the relevant variables and values or amounts
payable under such securities. If the determination of the share with the highest market
capitalization would result in an economically unsuitable adjustment, the Calculation Agent shall
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be entitled to select another share from the basket of shares as Replacement Share in accordance
with the preceding sentence. The Calculation Agent shall decide whether this is the case at its
reasonable discretion (Section 315 BGB).

If the Calculation Agent determines in its reasonable discretion that no adjustment it could make
under this paragraph Share Linked Provision 3.1 would produce a commercially reasonable
result, or that an adjustment is not possible, it may direct the Issuer to redeem the Share Linked
Securities under Share Linked Provision 3.4 (Early Redemption or Settlement by Monetisation
Amount) below.

32 Occurrence of an Extraordinary Event

If an Extraordinary Event occurs in relation to any Share then, on or after the relevant
Announcement Date, Merger Date or Tender Offer Date or the date of the Delisting, Insolvency,
Nationalisation, or where the Share is a share of an Exchange Traded Fund, Extraordinary Fund
Event, as the case may be, the consequences shall be as set out in paragraphs (a) to (d) below
(provided that, if a Share is a share of an Exchange Traded Fund, Share Linked Provision 7
(Delisting, Discontinuance or Modification of a Share that is a share of an Exchange Traded
Fund) shall apply in addition to the paragraphs (a) to (d) below):

(a) the Calculation Agent may determine the appropriate adjustment, if any, to be made to
any one or more of the terms of the Share Linked Securities, including without limitation,
any variable or term relevant to the settlement or payment under the Share Linked
Securities, as the Calculation Agent determines appropriate to account for the
Extraordinary Event and determine the effective date of that adjustment. The relevant
adjustments may include, without limitation, adjustments to account for changes in
volatility, expected dividends, stock loan rate or liquidity relevant to the Shares or to the
Share Linked Securities. The Calculation Agent may (but need not) determine the
appropriate adjustment by reference to the adjustment in respect of such Extraordinary
Event made by any Options Exchange to options on the Shares traded on that Options
Exchange; or

(b) following each adjustment to the settlement terms of options on the Shares traded on any
Options Exchange, the Calculation Agent will make the appropriate adjustment, if any,
to any one or more of the terms of the Share Linked Securities, including without
limitation, any variable or term relevant to the settlement or payment under the Share
Linked Securities, as the Calculation Agent determines appropriate, such adjustment will
be effective as of the date determined by the Calculation Agent to be the effective date
of the corresponding adjustment made by the Options Exchange. If options on the Shares
are not traded on the Options Exchange, the Calculation Agent will make such
adjustment, if any, to any one or more of the terms of the Share Linked Securities,
including without limitation, any variable or term relevant to the settlement or payment
under the Share Linked Securities, as the Calculation Agent determines appropriate, with
reference to the rules of and precedents (if any) set by the Options Exchange to account
for the Extraordinary Event that in the determination of the Calculation Agent would
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have given rise to an adjustment by the Options Exchange if such options were so traded;
or

the Calculation Agent may direct the Issuer to redeem all, but not some only, of the Share
Linked Securities under Share Linked Provision 3.4 (Early Redemption or Settlement by
Monetisation Amount) below; or

if Part B (general terms) of the applicable Issue Specific Terms provide that "Share
Substitution" is applicable upon the occurrence of an Extraordinary Event, then on or
after the relevant Announcement Date, Merger Date or Tender Offer Date or the date of
the Delisting, Insolvency, Nationalisation, or where the Share is a share of an Exchange
Traded Fund, an Extraordinary Fund Event, the Issuer shall require the Calculation
Agent to adjust the Shares or Share Basket, as the case may be, to include shares selected
by it (the "Substitute Share(s)") in place of the Shares (the "Event Affected Share(s)")
which are affected by such Extraordinary Event, and such Substitute Share(s) and their
issuer will be deemed to be the "Share" and a "Share Issuer" for the purposes of these
Share Linked Provisions and Part B (general terms) of the applicable Issue Specific
Terms, respectively, and the Calculation Agent may make such adjustment, if any, to
any one or more of the terms of the Share Linked Securities, including without limitation,
any variable or term relevant to the settlement or payment under the Share Linked
Securities, as the Calculation Agent determines appropriate. For the avoidance of doubt,
such Substitute Shares may include depositary receipts and/or shares of exchange traded
funds. In this regard:

(1) such substitution and the relevant adjustment to the terms of the Share Linked
Securities will be deemed to be effective as of the date determined by the
Calculation Agent (the "Substitution Date") which may, but need not, be the
Announcement Date, Merger Date or Tender Offer Date or the date of the
Delisting, Insolvency or Nationalisation or, where the Event Affected Share is a
share of an Exchange Traded Fund, as specified in Part B (general terms) of the
applicable Issue Specific Terms, an Extraordinary Fund Event (as the case may
be);

(i1) the weighting of each Substitute Share in the relevant Share Basket, if applicable,
will be equal to the Share Weighting of the relevant Event Affected Share, unless
otherwise determined by the Calculation Agent;

(111)  if a Merger Event or a Tender Offer occurs between two or more Shares of the
relevant Share Basket, if applicable, Share Substitution will apply; and

(iv)  inorder to be selected as a Substitute Share, each relevant share (or a Depositary
Receipt or a share in an Exchange Traded Fund) must be a share which:

(A) is not already comprised in the Share Basket;

(B) belongs to a similar economic sector as the relevant Event Affected Share;
and
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(C) is of comparable market capitalisation, international standing, and exposure
as the relevant Event Affected Share,

in each case, as determined by the Calculation Agent, provided that if a Merger Event or Tender
Offer has occurred in respect of the Event Affected Share, the Calculation Agent may determine
the Substitute Share to be the shares of the relevant successor to the issuer of such Event Affected
Shares following such Merger Event or Tender Offer as determined by the Calculation Agent
acting in reasonable discretion.

If the Calculation Agent determines in its reasonable discretion that either (A) there is no suitable
Substitute Share(s) in respect of an Event Affected Share(s), or (B) no substitution would
produce a commercially reasonable result, or that an adjustment is not possible, it may direct the
Issuer to redeem the Share Linked Securities under Share Linked Provision 3.4 (Early
Redemption or Settlement by Monetisation Amount) below.

33 Occurrence of an Additional Disruption Event

If the Calculation Agent has determined, in its reasonable discretion, that any Additional
Disruption Event specified as applicable in Part B (general terms) of the applicable Issue Specific
Terms has occurred, it may direct the Issuer to redeem the Share Linked Securities under Share
Linked Provision 3.4 (Early Redemption or Settlement by Monetisation Amount) below.

34 Early Redemption or Settlement by Monetisation Amount
3.4.1 Early Redemption

Where a Minimum Amount is not specified to apply in Part A (Product specific terms) of the
applicable Issue Specific Terms and if, following the occurrence of any of the events listed in
Share Linked Provisions 3.1 (Occurrence of a Potential Adjustment Event or adjustment to
options on a Related Exchange), 3.2 (Occurrence of an Extraordinary Event) or 3.3 (Occurrence
of an Additional Disruption Event) above, the Calculation Agent has directed the Issuer to
redeem the Share Linked Securities, the Issuer shall, within one month following the occurrence
of the relevant event, give notice to the Security Holders in accordance with Section 11 (Notices)
of the General Conditions designating a termination date (the "Termination Date"). With effect
to the Termination Date, the Issuer shall redeem all, but not some only, of the Share Linked
Securities and it shall pay an amount equal to the Termination Amount to each Security Holder
in respect of each Share Linked Security held by it. Payment of the Termination Amount will be
due on the Settlement Date and be made in such manner as shall be notified to the Security
Holders in accordance with Section 11 (Notices) of the General Conditions.

3.4.2 Settlement by Monetisation Amount

Where a Minimum Amount is specified to apply in Part A (Product specific terms) of the
applicable Issue Specific Terms and following the occurrence of any of the events listed in Share
Linked Provisions 3.1 (Occurrence of a Potential Adjustment Event or adjustment to options on
a Related Exchange), 3.2 (Occurrence of an Extraordinary Event) or 3.3 (Occurrence of an
Additional Disruption Event) above and where an adjustment according to these Share Linked
Provisions would, in the reasonable discretion of the Calculation Agent, not produce a
commercially reasonable result, or is not possible, the Issuer is entitled to make an amendment
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declaration (the "Amendment Declaration") pursuant to which the original settlement of the
Share Linked Securities as provided for in the Product specific terms in the applicable Final
Terms (and any remaining coupon payments until the Settlement Date, if applicable) are no
longer owed by the Issuer and the Share Linked Securities will be redeemed by payment of the
Monetisation Amount as Settlement Amount on the Settlement Date. The Amendment
Declaration shall be notified to the Security Holders in accordance with Section 11 (Notices) of
the General Conditions.

4. Correction of Underlying Price

If Part B (general terms) of the applicable Issue Specific Terms specify that "Correction of
Underlying Price" shall be applicable for a relevant Share, then, in the event that any Underlying
Price, published on the Exchange on any date and utilised for any calculation or determination,
is subsequently corrected and the correction is published by the Exchange within one Settlement
Cycle after the original publication, the Calculation Agent will determine the amount (if any)
that is payable or deliverable as a result of that correction, and, to the extent necessary, will
adjust any relevant terms of the Share Linked Securities to account for such correction, provided
that, if a Correction Cut-off Date is applicable for a relevant Share for any relevant date,
corrections published after such Correction Cut-off Date will be disregarded by the Calculation
Agent for the purposes of determining or calculating any relevant amount, and/or whether any
event specified in Part B (general terms) of the applicable Issue Specific Terms has occurred.

5. Depositary Receipts Provisions
5.1 Application of Depositary Receipts Provisions

In relation to any Share Linked Securities to which these Share Linked Provisions apply and for
which Part B (general terms) of the applicable Issue Specific Terms specify that the "Depositary
Receipts Provisions" shall be applicable, (i) each reference in such Share Linked Provisions to
"Share" and "Shares" shall be construed as a reference to "Depositary Receipt" and
"Depositary Receipts" and (ii) the provisions of, and the terms and expressions defined in, this
Share Linked Provision 5 shall apply:

(a) The following terms shall have the following meanings in relation to Depositary
Receipts:

(1) "Deposit Agreement" means the agreement or other instrument constituting the
Depositary Receipts, as from time to time amended or supplemented in accordance
with its terms;

(i1)) "Depositary" means the depositary of the Depositary Receipts appointed as such
under the terms of the Deposit Agreement or any successor depositary thereunder;

(iii)) "Depositary Receipts" means the depositary receipts specified in Part B (general
terms) of the applicable Issue Specific Terms;

(iv) "Underlying Shares" means such shares of the Underlying Share Issuer as
specified in Part B (general terms) of the applicable Issue Specific Terms; and
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(v)  "Underlying Share Issuer" shall be as specified in Part B (general terms) of the
applicable Issue Specific Terms.

(b) The definitions of "Nationalisation", "Insolvency", "Delisting", "Potential
Adjustment Event", "Failure to Deliver", "Insolvency Filing", "Merger Event",
"Tender Offer", "Market Disruption Event", "Exchange Disruption", "Trading
Disruption" and "Early Closure" shall, in each case, be construed in relation to a Share
which is a Depositary Receipt as if: (i) all references in the relevant definitions to a
"Share Issuer" were deleted and replaced with "Depositary and/or Underlying Share
Issuer, as appropriate" and (ii) all references in that definition to a "Share " were deleted
and replaced with "Depositary Receipt and/or Underlying Share, as appropriate".

(©) For the purposes of determining whether a market disruption has occurred and/or is
continuing in respect of a Share which is a Depositary Receipt, the definitions of
"Exchange", "Related Exchange" and "Valuation Time" shall be construed in relation
to the Depositary Receipts as if: (i) all references in the relevant definition to a "Share
Issuer" were deleted and replaced with "Depositary and/or Underlying Share Issuer, as
appropriate" and (ii) all references in that definition to a "Share" were deleted and
replaced with "Depositary Receipt and/or Underlying Share, as appropriate".

(d) The definition of "Potential Adjustment Event" shall be amended in relation to the
Depositary Receipts only to include the following event: "the making of any amendment
or supplement to the terms of the Deposit Agreement".

5.2 Termination of Deposit Agreement

If the Deposit Agreement is terminated, then on or after the date of such termination, references
to Depositary Receipts shall be replaced by references to the Underlying Share and the
Calculation Agent will adjust any relevant terms and will determine the effective date of such
replacement and adjustments. For avoidance of doubt, the Calculation Agent may determine that
a Deposit Agreement has been terminated on the date of the first public announcement by the
Depositary that the Deposit Agreement is (or will be) terminated.

6. Dividend Amounts

If Part B (general terms) of the applicable Issue Specific Terms specify that the "Dividend
Amount Provisions" shall be applicable for a relevant Share, then the relevant Dividend
Amount for a Dividend Period shall be payable in respect of each Share Linked Security on the
corresponding Dividend Payment Date for such Dividend Period.

7. Delisting, Discontinuance or Modification of a Share that is a share of an Exchange
Traded Fund
(a) Where the Share is a share of an Exchange Traded Fund, upon the occurrence of a

Delisting in relation to such Share, the Calculation Agent may, in its reasonable
discretion, either (a) make the determinations and take the actions specified in Share
Linked Provision 3.2, or (b) substitute the Share for a share in another exchange traded
fund (such exchange traded fund, a "Successor Fund") that the Calculation Agent
determines, in its reasonable discretion, to be comparable to the delisted Share. If the
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Calculation Agent determines that no share in a Successor Fund is available, then the
Calculation Agent will, in its reasonable discretion, determine the appropriate
Underlying Prices of the relevant delisted Share in respect of any relevant Reference
Dates or Averaging Reference Dates, as applicable, by a computation methodology that
the Calculation Agent determines will as closely as reasonably possible replicate the
delisted Share. If a share of a Successor Fund is selected, such share in that Successor
Fund will be substituted for the delisted Share for all purposes of the Share Linked
Securities and the Calculation Agent may determine in its reasonable discretion the
appropriate date for the substitution of the delisted Share.

(b) If at any time the index underlying the Exchange Traded Fund and/or the terms and
conditions governing the assets, contracts and instruments invested in or held by the
Exchange Traded Fund are changed in a material respect (as determined by the
Calculation Agent), or if the Exchange Traded Fund in any other way is modified so that
it does not, in the reasonable discretion of the Calculation Agent, fairly represent the net
asset value of the Shares had those changes or modifications not been made, then, from
and after that time, the Calculation Agent will make those calculations and adjustments
in its reasonable discretion as judgment of the Calculation Agent, may be necessary in
order to arrive at a price of an exchange traded fund comparable to the Exchange Traded
Fund or the Successor Fund, as the case may be, as if those changes or modifications had
not been made, and calculate the closing prices with reference to the Exchange Traded
Fund or the Successor Fund, as adjusted. Accordingly, if the Exchange Traded Fund or
a Successor Fund is modified in a way that the price of its shares is a fraction of what it
would have been if it had not been modified (for example, due to a split or a reverse
split), then the Calculation Agent will adjust the price in order to arrive at a price of the
Shares or shares of the Successor Fund as if it had not been modified (for example, as if
the split or the reverse split had not occurred). The Calculation Agent also may determine
that no adjustment is required by the modification of the method of calculation.

8. Definitions

The following terms and expressions shall have the following meanings in relation to Share
Linked Securities to which these Share Linked Provisions apply:

"Acceptable Exchange" means, in respect of any relevant Shares: (a) where the Exchange is
located in the European Union and the United Kingdom, each principal exchange, quotation
system or execution facility on which Shares are traded in each jurisdiction within European
Union, Switzerland and Norway, provided that the Calculation Agent has determined that there
is reasonably comparable liquidity on that exchange, quotation system or execution facility
relative to the liquidity that existed on the Exchange; or (b) where the Exchange is located in the
United States, any of the New York Stock Exchange, NYSE Arca, NYSE Amex, NASDAQ
Global Market or NASDAQ Global Select Market (or their respective successors); or (¢) where
the Exchange is located outside of the European Union or the United States, each principal
exchange, quotation system or execution facility on which Shares are traded in the same
jurisdiction as the Exchange, provided that the Calculation Agent has determined that there is
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reasonably comparable liquidity on that exchange, quotation system or execution facility relative
to the liquidity that existed on the Exchange. For the avoidance of doubt, an Acceptable
Exchange shall exclude any listing service for shares traded over the counter.

"Additional Disruption Events" means a Change in Law, a Failure to Deliver, a Hedging
Disruption, an Illiquidity Event, an Increased Cost of Hedging and an Insolvency Filing (each
an "Additional Disruption Event") specified as such in Part B (general terms) of the applicable
Issue Specific Terms.

"Affected Basket Share" and "Affected Basket Shares" have the meaning given thereto in
Share Linked Provision 1.6 (Share Basket and Reference Dates — Common Scheduled Trading
Day and Common Disrupted Day).

"Announcement Date" means, in respect of (a) a Merger Event, the date of the first public
announcement of a firm intention to engage in a transaction (whether or not subsequently
amended) that would, if completed, result in a Merger Event, (b) a Tender Offer, the date of the
first public announcement of a firm intention to purchase or otherwise obtain the requisite
number of voting shares (whether or not subsequently amended) that would, if completed, result
in a Tender Offer, (c) in the case of a Nationalisation, the date of the first public announcement
to nationalise (whether or not subsequently amended) that would, if completed, result in a
Nationalisation, (d) in the case of an Insolvency, the date of the first public announcement of the
institution of a proceeding or presentation of a petition or passing of a resolution (or other
analogous procedure in any jurisdiction) that leads to the Insolvency, (e) in the case of a
Delisting, the date of the first public announcement by the Exchange that the Shares will cease
(or are intended to cease) to be listed, traded or publicly quoted in the manner described in the
definition of Delisting, and (f) in respect of a Share that is a share of an Exchange Traded Fund
and an Extraordinary Fund Event, the date of the first public announcement of the Extraordinary
Fund Event, or, if there is no such announcement, the date of the first occurrence of such
Extraordinary Fund Event. In respect of any event, if the announcement of such event is made
after the actual closing time for the regular trading session on the relevant Exchange, without
regard to any after hours or any other trading outside of such regular trading session hours, the
Announcement Date shall be deemed to be the next following Scheduled Trading Day.

"Applicable Authority" means any applicable authority having power to tax in respect of any
dividends (as determined by the Calculation Agent).

"Averaging Reference Date" means, if specified in Part B (general terms) of the applicable
Issue Specific Terms, each Reference Date, in each case, subject to adjustment in accordance
with these Share Linked Provisions.

"Basket Share" and "Basket Shares" means each Share which is a component of a Basket, as
specified in Part B (general terms) of the applicable Issue Specific Terms.

"Calculation Date" means, unless otherwise specified in the applicable Issue Specific Terms:
(a) in respect of Shares Linked Securities referencing a single Share, each Scheduled Trading
Day which is not a Disrupted Day for that Share, (b) in respect of Shares Linked Securities
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referencing a Share Basket, each Common Scheduled Trading Day that is not a Disrupted Day
for that Share Basket.

"Calculation Hours" means, unless otherwise specified in the applicable Issue Specific Terms:
(a) in respect of Share Linked Securities referencing a single Share, an intra-day period of time
on a Calculation Date from the opening of the relevant Exchange until its Scheduled Closing
Time, (b) in respect of Share Linked Securities referencing a Share Basket, an intra-day period
of time on a Calculation Date from the opening time of the last Exchange to open until the
Scheduled Closing Time of the first Exchange to close.

"Change in Law" means that on or after the Issue Date, due to (i) the adoption of or any change
in any applicable law or regulation (including, without limitation, any tax law) or (ii) 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 the Issuer and/or any of its affiliates will
incur a materially increased cost in performing its obligations under the Share Linked Securities
(including, without limitation, due to any increase in tax liability, decrease in tax benefit or other
adverse effect on its tax position).

"Common Scheduled Trading Day" means, in respect of a Share Basket, each day which is a
Scheduled Trading Day for each Basket Share in such Share Basket.

"Correction Cut-off Date" means, in respect of any Share, the date(s) specified as such in Part
B (general terms) of the applicable Issue Specific Terms, or, if "Correction Cut-off Date" is
specified in the Issue Specific Terms to be applicable to any date on which the price of such
Share is required to be determined, but no date is specified for the Correction Cut-off Date, then
the Correction Cut-off Date for such Share and such date shall be the second Business Day prior
to the next following date upon which any payment or delivery of assets may have to be made
by the Issuer by reference to the price of such Share on such day.

"Delisting" means, in respect of any relevant Shares, that for any reason (other than a Merger
Event or Tender Offer): (a) the Calculation Agent determines that: (i) such Shares have ceased
to be listed, traded or publicly quoted on the Exchange; (ii) it is not reasonably certain that the
cessation is, or will be, temporary; and (iii) such Shares are not immediately re-listed, re-traded,
or re-quoted on an Acceptable Exchange (for the avoidance of doubt, the suspension of trading
in the Shares on the relevant Exchange for a period of 30 or more consecutive calendar days
would constitute a Delisting); or (b) the Exchange announces that pursuant to the rules of such
Exchange (or the Calculation Agent otherwise determines based on publicly available
information that), such Shares will cease to be listed, traded, or publicly quoted on such
Exchange and the Calculation Agent determines that there is reasonable certainty that such
Shares will not be immediately re-listed, re-traded, or re-quoted on an Acceptable Exchange.

"Disrupted Day" means any Scheduled Trading Day on which a relevant Exchange or any
Related Exchange fails to open for trading during its regular trading session or on which a Market
Disruption Event has occurred.
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"Dividend Amount" means, in respect of a Share, a Dividend Period and a Dividend Payment
Date, either (a) the Record Amount, (b) the Ex Amount, (c) the Paid Amount, or (d) any other
amount specified or otherwise determined as provided in Part B (general terms) of the applicable
Issue Specific Terms.

"Dividend Payment Date" means, in respect of a Dividend Period, each date specified as such
in Part B (general terms) of the applicable Issue Specific Terms.

"Dividend Period" means each relevant period as specified in Part B (general terms) of the
applicable Issue Specific Terms.

"Early Closure" means, in respect of a Share, the closure on any Exchange Business Day of the
relevant Exchange or any Related Exchange prior to its Scheduled Closing Time unless such
earlier closing time is announced by such Exchange or Related Exchange, as the case may be, at
least one-hour prior to the earlier of (i) the actual closing time for the regular trading session on
such Exchange or Related Exchange (as the case may be) on such Exchange Business Day and
(i1) the submission deadline for orders to be entered into such Exchange or Related Exchange
system for execution as at the relevant Valuation Time on such Exchange Business Day.

"ETF Disruption Event" means with respect to an Exchange Traded Fund or shares in an Ex-
change Traded Fund, in the determination of the Calculation Agent the occurrence or existence
on any day of:

(a) apostponement of the date as of which the Exchange is scheduled to determine or publish
the price per share of the Exchange Traded Fund for the purposes of calculating the pro-
ceeds to be paid to a hypothetical investor that has submitted a timely and valid sale order;

(b) the occurrence or continuation of a postponement of the determination by the Exchange
Traded Fund of the price per share or net asset value of the Exchange Traded Fund;

(c) the occurrence or continuation of a postponement of the reporting by the Exchange Traded
Fund to its investors or, if applicable, the publishing by the Exchange Traded Fund or the
relevant publishing service, in each case of the price per share or net asset value of the
Exchange Traded Fund;

(d) the occurrence or continuation of a postponement of the ability of a holder to sell, convert
or redeem shares in the Exchange Traded Fund (whether or not in accordance with the
Fund Documents);

(e) the occurrence or continuation of a postponement of the payment of any or all of the re-
demption proceeds relating to such shares (whether or not in accordance with the Fund
Documents); or

(f) a material lack of liquidity in the market for the shares in the Exchange Traded Fund,
compared with the prevailing circumstances as of the Issue Date, as determined by the
Calculation Agent.

"Event Affected Share" has the meaning given thereto in Share Linked Provision 3.2
(Occurrence of an Extraordinary Event).
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"Ex Amount" means, in respect of a Share and a Dividend Payment Date, 100 per cent. of the
Gross Cash Dividend per Share declared by the Share Issuer to holders of record of a Share
where the date that the Shares have commenced trading ex-dividend on the Exchange occurs
during the relevant Dividend Period corresponding to such Dividend Payment Date.

"Exchange" means, in respect of a Share, each exchange or quotation system specified as such
in Part B (general terms) of the applicable Issue Specific Terms for such Share, any successor to
such exchange or quotation system or any substitute exchange or quotation system to which
trading in such Share has temporarily relocated (provided that the Calculation Agent has
determined that there is comparable liquidity relative to such Share on such temporary substitute
exchange or quotation system as on the original Exchange). If a Share is listed on two or more
exchanges including the relevant Exchange, the Calculation Agent may decide that any other
exchange on which the Share is listed at that time is the substitute exchange (provided that the
Calculation Agent has determined that there is comparable liquidity relative to such Share on
such exchange as on the original Exchange).

"Exchange Business Day" means, in respect of a Share, any Scheduled Trading Day for such
Share on which each Exchange and each Related Exchange for such Share are open for trading
during their respective regular trading sessions, notwithstanding any such Exchange or Related
Exchange closing prior to its Scheduled Closing Time.

"Exchange Disruption" means, in respect of a Share, any event (other than an Early Closure)
that disrupts or impairs (as determined by the Calculation Agent) the ability of market
participants in general (i) to effect transactions in, or obtain market values for, the relevant Share
on the Exchange, or (ii) to effect transactions in, or obtain market values for, futures or options
contracts relating to such Share on any relevant Related Exchange.

"Exchange Traded Fund" means the exchange traded fund specified in Part B (general terms)
of the applicable Issue Specific Terms, and related expressions shall be construed accordingly.

"Extraordinary Dividend" means an amount per Share specified or otherwise determined as
provided in Part B (general terms) of the applicable Issue Specific Terms. If no Extraordinary
Dividend is specified in or otherwise determined in Part B (general terms) of the applicable Issue
Specific Terms, the characterization of a dividend or portion thereof as an Extraordinary
Dividend shall be determined by the Calculation Agent.

"Extraordinary Event" means, in respect of a Share, a Delisting, an Insolvency, a Merger
Event, a Nationalisation, a Tender Offer, and where the Share is a share of an Exchange Traded
Fund, an Extraordinary Fund Event. Extraordinary Events shall include any event leading to the
adjustment of any terms of listed options or futures contracts of the relevant Shares traded on a
Related Exchange or an Options Exchange which is not considered to be a Potential Adjustment
Event or an unscheduled settlement of listed options or futures contracts of the relevant Shares
traded on a Related Exchange or an Options Exchange.

"Extraordinary Fund Event" means the occurrence of any of the following events in respect
of an Exchange Traded Fund or a share or shares in such Exchange Traded Fund:
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any breach or violation of the provisions of the Fund Documents including, but not
limited to: the constitutive and governing documents of the Exchange Traded Fund, the
subscription agreements, any strategy or investment guidelines, and any other agreement
entered into by the Exchange Traded Fund and/or its service providers that is reasonably
likely to affect the value of the Exchange Traded Fund,

the non-execution or partial execution by the Exchange Traded Fund for any reason of a
subscription or redemption order in respect of any shares in the Exchange Traded Fund
given by the Issuer (or any of its affiliates) or any entity that acts as a market maker for
the Exchange Traded Fund (whether or not in accordance with the Fund Documents);

the Exchange Traded Fund:

(i)  is dissolved or has a resolution passed for its dissolution, winding-up, official
liquidation (other than pursuant to a consolidation, amalgamation or merger);

(1)) makes a general assignment or arrangement with or for the benefit of its creditors;
(iii) either:

A. institutes or has instituted against it, by a regulator, supervisor or any similar
official with primary insolvency, rehabilitative or regulatory jurisdiction over
it in the jurisdiction of its incorporation or organisation or the jurisdiction of its
head or home office, a proceeding seeking a judgment of insolvency or
bankruptcy or any other relief under any bankruptcy or insolvency law or other

similar law affecting creditors' rights, or a petition is presented for its winding-
up or liquidation by it or such regulator, supervisor or similar official; or

B. has instituted against it a proceeding seeking a judgment of insolvency or
bankruptcy or other relief under any bankruptcy or insolvency law or other
similar law affecting creditors' rights, or a petition is presented for its winding-
up or liquidation, and such proceeding or petition is instituted or presented by
a person or entity not described in paragraph A above and either (x) results in
a judgment of insolvency or bankruptcy or the entry of an order for relief or the
making of an order for its winding-up or liquidation or (y) is not dismissed,
discharged, stayed or restrained, in each case, within fifteen days of the
institution or presentation thereof;

(iv) seeks or becomes subject to the appointment of an administrator, provisional
liquidator, conservator, receiver, trustee, custodian or other similar official for it
or for all or substantially all its assets;

(v) has a secured party take possession of all or substantially all its assets or has a
distress, execution, attachment, sequestration or other legal process levied,
enforced or sued on or against all or substantially all its assets and such secured
party maintains possession, or any such process is not dismissed, discharged,
stayed or restrained, in each case, within fifteen days thereafter; or
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(vi) causes or is subject to any event with respect to it which, under the applicable laws
of any jurisdiction, has an analogous effect to any of the events specified in clauses
(1) through (v) above;

the administration agent, the manager, the investment adviser or the custodian or the
trustee, as applicable, of the Exchange Traded Fund ceases to act in its capacity as
administrator or manager of, or adviser or custodian or trustee of, the Exchange Traded
Fund, as the case may be;

a material modification of the investment programme, investment objectives, investment
policies, investment strategy, investment process or investment guidelines of the
Exchange Traded Fund;

the failure by the Exchange Traded Fund to comply with any applicable reporting
obligations (including, without limitation, any periodic reporting of the estimated price
per share of the Exchange Traded Fund, periodic statements thereof, return numbers and
composition of the Exchange Traded Fund and the allocation of capital for the Exchange
Traded Fund (where applicable));

a material modification (other than any modifications referred to in (e) above) of the
Exchange Traded Fund (including but not limited to a modification of the prospectus of
the Exchange Traded Fund or the articles of association or other Fund Documents) or
the occurrence of a change or event materially affecting the Exchange Traded Fund
(including, but not limited to, the interruption, breakdown or suspension of the
calculation of the price per share of the Exchange Traded Fund unless such interruption,
breakdown or suspension is cured within two Scheduled Trading Days);

a material modification of the type of assets in which the Exchange Traded Fund invests
or the trading practices of the Exchange Traded Fund (including, but not limited to, a
material deviation from the investment policy and investment objectives set out in the
Fund Documents) which, in the determination of the Calculation Agent, has or is likely
to have a material effect on any Hedge Position;

either:
(i)  the suspension of redemptions of shares in the Exchange Traded Fund;

(i1) the Exchange Traded Fund repurchases or compulsorily redeems any shares in the
Exchange Traded Fund; or

(iii)) the Exchange Traded Fund imposes any restriction, charge or fee in respect of a
redemption or issue of shares in the Exchange Traded Fund (other than any
restriction, charge or fee in existence as at the relevant Issue Date);

the Exchange Traded Fund or its investment adviser or manager has its authorisation or
registration cancelled by any applicable regulatory authority;

the Exchange Traded Fund or the investment adviser, manager or the administration
agent of the Exchange Traded Fund:
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(i) becomes subject to any investigation, proceeding or litigation by any relevant
governmental, legal or regulatory authority involving the alleged violation of
applicable law for any activities relating to or resulting from the operation of the
Exchange Traded Fund, investment adviser, manager or administration agent;

(1) commits an act which constitutes fraud or criminal activity in the performance of
its obligations in respect of the Exchange Traded Fund;

(iii)) makes any material misrepresentation under any document in respect of the
Exchange Traded Fund; or

(iv) announces its intention to cease the business of investment management;
Q) the occurrence of any:

(i) reclassification or change of shares in an Exchange Traded Fund that results in a
transfer of, or an irrevocable commitment to, transfer all of such shares
outstanding;

(i1)) consolidation, amalgamation or merger of an Exchange Traded Fund with or into
another entity; or

(iii)) other takeover offer for the shares of an Exchange Traded Fund that results in a
transfer of or an irrevocable commitment to transfer all such shares (other than
such shares owned or controlled by the offeror);

(m)  any ETF Disruption Event, where such ETF Disruption Event continues for a period of
eight Scheduled Trading Days; or

(n) any event of default (howsoever described) in respect of a counterparty with which the
Exchange Traded Fund has a material position as determined by the Calculation Agent
in accordance with the terms of the agreement governing that position.

"Failure to Deliver" means, if "Physical" or "Cash or Physical" is specified as Settlement in
Part B (general terms) of the applicable Issue Specific Terms, the failure of the Issuer to deliver,
when due, the relevant Shares in respect of the Share Linked Securities, where such failure is
due to illiquidity in the market for such Shares.

"Fallback Valuation Date" means, in respect of any Share, the date(s) specified as such in the
relevant Final Terms, or, if "Fallback Valuation Date" is specified in the Final Terms to be
applicable to any date on which the price of such Share is required to be determined, but no date
is specified for the Fallback Valuation Date, then the Fallback Valuation Date for such Share
and such date shall be the second Business Day prior to the next following date upon which any
payment or delivery of assets may have to be made by the Issuer by reference to the price of
such Share on such day.

"Fund Documents" means in respect of an Exchange Traded Fund, the constitutional documents
in the form of a prospectus, information memorandum, trust deed or any other analogous
documentation, each as may be amended and supplemented from time to time, setting forth the
terms, conditions and rights related to each share.
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"Gross Cash Dividend" means, in respect of a Share, a sum before the withholding or deduction
of taxes at source by or on behalf of any Applicable Authority, and excluding any imputation or
other credits, refunds or deductions granted by an Applicable Authority and any taxes, credits,
refunds or benefits imposed, withheld, assessed or levied thereon. In addition, "Gross Cash
Dividend" shall exclude Extraordinary Dividends, if any, unless otherwise specified in the Issue
Specific Terms. If the Issue Specific Terms specify the Gross Cash Dividend shall include
Extraordinary Dividend, than only any Extraordinary Dividend in the form of cash shall be
included.

"Hedge Positions" means any arrangements entered into by the Hedging Entity at any time in
order to hedge the payment obligations of the Issuer, on an individual or on a portfolio basis,
under the Share Linked Securities including, without limitation, any acquisition, purchase, sale,
entry into or maintenance of one or more (a) positions or contracts in securities, options, future,
foreign exchange or derivatives, (b) stock loan transactions or (c) any other instruments or
arrangements (howsoever described).

"Hedging Disruption" means, in respect of any Share Linked Securities, that the Hedging Entity
is unable, wholly or partially, or it is or has become not reasonably practicable, or it has otherwise
become undesirable, for any reason, for the Hedging Entity, wholly or partially, after using com-
mercially reasonable efforts and reasonable discretion, to (a) hold, acquire, establish, re-estab-
lish, substitute, maintain, unwind or dispose of any transaction(s) or asset(s) it deems necessary
or desirable to hedge the Hedging Entity's obligations in respect of the relevant Share Linked
Securities or (b) realise, recover or remit the proceeds of any such transaction(s) or asset(s), as
determined by the Issuer.

"Hedging Entity" means the Calculation Agent or another member of the Goldman Sachs
Group.

"Increased Cost of Hedging" means that the Hedging Entity would incur materially increased
costs (as compared with circumstances existing on the Issue Date), including, without limitation,
increased tax (including any potential tax which the Calculation Agent considers may arise),
duty, expense or fee (other than brokerage commissions) to (a) hold, acquire, establish, re-
establish, substitute, maintain, unwind or dispose of any transaction(s) or asset(s) it deems
necessary to hedge the Hedging Entity's obligations with respect to the Securities, or (b) realise,
recover or remit the proceeds of any such transaction(s) or asset(s), provided that any such
materially increased amount that is incurred solely due to the deterioration of the
creditworthiness of the Hedging Entity shall not be deemed an Increased Cost of Hedging.

"Insolvency" means, in respect of a Share (other than a share in an Exchange Traded Fund) and
the Share Issuer, that either (a) by reason of the voluntary or involuntary liquidation, bankruptcy,
insolvency, dissolution, or winding-up of or any analogous proceeding affecting the Share
Issuer, (i) all the Shares of such Share Issuer are required to be transferred to a trustee, liquidator,
or other similar official, or (ii) holders of the Shares of such Share Issuer become legally
prohibited from transferring them; or (b) an Insolvency Event occurs in respect of such Share
Issuer.
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"Insolvency Event" means, in respect of a Share and the Share Issuer, that the Share Issuer: (a)
institutes, or has instituted against it by a regulator, supervisor or any similar official with
primary insolvency, rehabilitative or regulatory jurisdiction over it in the jurisdiction of its
incorporation or organisation or the jurisdiction of its head office or home office, or consents to
a proceeding seeking a judgment of insolvency or bankruptcy law or similar law affecting
creditors' rights, or a petition is presented for its winding-up or liquidation or liquidation by it or
such regulator, supervisor or similar official or it consents to such petition; and/or (b) either has
instituted against it a proceeding seeking a judgment of insolvency or bankruptcy or any other
relief under any bankruptcy or insolvency law or other similar law affecting creditors’ rights, or
a petition is presented for its winding-up or liquidation, and such proceeding or petition is
instituted or presented by a person not described in (a) above and either (i) results in a judgment
of insolvency or bankruptcy or the entry of an order for relief or the making of an order for its
winding-up or liquidation or (ii) is not dismissed, discharged, stayed or restrained, in each case
within 15 days of such institution or presentation.

"Insolvency Filing" means, in respect of a Share, that either (a) the Share Issuer (1) institutes or
has instituted against it by a regulator, supervisor or any similar official with primary insolvency,
rehabilitative or regulatory jurisdiction over it in the jurisdiction of its incorporation or
organisation or the jurisdiction of its head or home office, or (ii) consents to, a proceeding
seeking a judgment of insolvency or bankruptcy or any other relief under any bankruptcy or
insolvency law or other similar law affecting creditors' rights, or (b) a petition is presented for
the Share Issuer’s winding-up or liquidation by the Share Issuer or such regulator, supervisor or
similar official or it consents to such a petition, provided that, in each case, proceedings
instituted or petitions presented by creditors and not consented to by the Share Issuer of the
Shares shall not be deemed an Insolvency Filing.

"Illiquidity Event" means, in respect of a Share or a Basket Share, a determination by the
Calculation Agent, acting in its reasonable discretion, that the market in respect of the relevant
Share (or in respect of any relevant Basket Share) is illiquid.

"Market Disruption Event" means, in respect of a Share, the occurrence or existence of (i) a
Trading Disruption, (ii) an Exchange Disruption, which in either case the Calculation Agent
determines is material, at any time during the one-hour period that ends at the relevant Valuation
Time, (iii) an Early Closure, (iv) any change in national or international financial, political or
economic conditions or currency exchange rates or exchange controls, the effect of which is, in
the determination of the Calculation Agent, so material and adverse as to make it impracticable
or inadvisable to proceed with the calculation or determination of any amount payable or
deliverable under the terms and conditions of the Share Linked Securities, or (v) where the Share
is a share of an Exchange Traded Fund, an ETF Disruption Event.

"Maximum Days of Disruption" means in respect of Share Linked Securities that relate to:
(a) a single Share, eight Scheduled Trading Days; or

(b) a Share Basket in respect of which Part B (general terms) of the applicable Issue Specific
Terms do not specify that "Basket Valuation (Common Scheduled Trading Day and
Common Disrupted Day)" applies, eight Scheduled Trading Days; or
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(©) a Share Basket in respect of which Part B (general terms) of the applicable Issue Specific
Terms specify that "Basket Valuation (Common Scheduled Trading Day and Common
Disrupted Day)" applies, eight Common Scheduled Trading Days,

or, in each case, such other number of Scheduled Trading Days or Common Scheduled Trading
Days, as applicable (or other type of days) specified in Part B (general terms) of the applicable
Issue Specific Terms.

"Merger Date" means the closing date of a Merger Event or, where a closing date cannot be
determined under the local law applicable to such Merger Event, such other date as determined
by the Calculation Agent.

"Merger Event" means, in respect of any relevant Shares, any (i) reclassification or change of
such Shares that results in a transfer of, or an irrevocable commitment to transfer all of such
Shares outstanding to another entity or person, (ii) consolidation, amalgamation, merger, or
binding share exchange of a Share Issuer with or into another entity or person (other than a
consolidation, amalgamation, merger, or binding share exchange in which such Share Issuer is
the continuing entity and which does not result in a reclassification or change of all of such
Shares outstanding), (iii) takeover offer, tender offer, exchange offer, solicitation, proposal, or
other event by any entity or person to purchase or otherwise obtain 100 per cent. of the
outstanding Shares of the Share Issuer that results in a transfer of, or an irrevocable commitment
to transfer, all such Shares (other than such Shares owned or controlled by such other entity or
person), or (iv) consolidation, amalgamation, merger, or binding share exchange of the Share
Issuer or its subsidiaries with or into another entity in which the Share Issuer is the continuing
entity and which does not result in a reclassification or change of all such Shares outstanding but
results in the outstanding Shares (other than Shares owned or controlled by such other entity)
immediately prior to such event collectively representing less than 50 per cent. of the outstanding
Shares immediately following such event, in each case if the Merger Date is on or before, (a) in
the case of a Share Linked Security to which Physical Settlement applies, the Settlement Date,
or (b) in any other case, the Final Valuation Date.

"Modified Postponement" has the meaning given thereto in Share Linked Provision 1.2(c)
(Single Share and Averaging Reference Dates) or Share Linked Provision 1.4(c) (Share Basket
and Averaging Reference Dates — Individual Scheduled Trading Day and Individual Disrupted
Day), as applicable.

"Monetisation Amount" means an amount equal to the Minimum Amount plus the Option
Value (whereby the Monetisation Amount is at least equal to the Minimum Amount) and which
is calculated in accordance with the following formula:

Minimum Amount + Option Value X (1 + )"

where the aforementioned terms have the following meanings:

"Monetisation Date" means the date specified as such in the Amendment Declaration.
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"n" means the remaining term of the Share Linked Security expressed in years, calculated
from the Monetisation Date to the Settlement Date, as determined by the Issuer and/or the
Calculation Agent in its reasonable discretion;

"Option" means, in respect of the Share Linked Security, the option component or embedded
derivative(s) in respect of such Share Linked Security equal to the Nominal and/or
Calculation Amount which provides exposure to the Underlying, the terms of which are fixed
on the trade date (being the date determined as such by the Issuer and/or the Calculation
Agent as being the original trade date of the Share Linked Securities) in order to enable the
Issuer to issue such Share Linked Security at the relevant price and on the relevant terms. For
the avoidance of doubt, the bond component in respect of the Nominal and/or Calculation
Amount of the Share Linked Securities is excluded from the Option;

"Option Value" means, in respect of the Share Linked Security, the present value (if any) of
the Option in respect thereof, subject to a minimum of zero, as calculated by the Issuer and/or
the Calculation Agent on the Monetisation Date by reference to such factors as the
Calculation Agent considers to be appropriate including, without limitation:

(a) market prices or values of the Underlying and other relevant economic variables
(such as: interest rates; dividend rates; financing costs; the value, price or level
of the Underlying or other reference asset(s) and any futures or options relating
to any of them; the volatility of the Underlying or other reference asset(s); and
exchange rates (if applicable));

(b) the time remaining to maturity of the Share Linked Security had it remained
outstanding to scheduled maturity; and

(©) internal pricing models;

ne.n

r" means the annualised interest rate that the Issuer offers on the Monetisation Date that
entitles the Issuer to settle the Share Linked Security by the Monetisation Amount in
accordance with Share Linked Provision 3.4.2 (Settlement by Monetisation Amount) for a
debt security with a maturity equivalent to the Settlement Date of the Share Linked Securities,
taking into account the credit risk of the Issuer, as determined by the Calculation Agent in its
reasonable discretion.

"Nationalisation" means that all the Shares or all or substantially all the assets of the Share

Issuer are nationalised, expropriated, or are otherwise required to be transferred to any

governmental agency.

"No Adjustment" has the meaning given thereto in Share Linked Provision 1.1(c) (Single Share

and Reference Dates), Share Linked Provision 1.2(d) (Single Share and Averaging Reference
Dates), Share Linked Provision 1.3(c) (Share Basket and Reference Dates — Individual
Scheduled Trading Day and Individual Disrupted Day), Share Linked Provision 1.4(d) (Share
Basket and Averaging Reference Dates — Individual Scheduled Trading Day and Individual
Disrupted Day), Share Linked Provision 1.5(b) (Share Basket and Reference Dates — Common
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Scheduled Trading Day but Individual Disrupted Day) and Share Linked Provision 1.6(c) (Share
Basket and Reference Dates — Common Scheduled Trading Day and Common Disrupted Day),
as applicable.

"Omission" has the meaning given thereto in Share Linked Provision 1.2(a) (Single Share and
Averaging Reference Dates) or Share Linked Provision 1.4(a) (Share Basket and Averaging
Reference Dates — Individual Scheduled Trading Day and Individual Disrupted Day), as
applicable.

"Options Exchange" means, in respect of a Share, the exchange or quotation system specified
as such in Part B (general terms) of the applicable Issue Specific Terms, any successor to such
exchange or quotation system or any substitute exchange or quotation system, to which trading
in options contracts relating to the relevant Share has temporarily relocated (provided that the
Calculation Agent has determined that there is comparable liquidity relative to such options
contracts on such temporary substitute exchange or quotation system as on the original Options
Exchange) or, if no such exchange or quotation system is specified in Part B (general terms) of
the applicable Issue Specific Terms, the Related Exchange (if such Related Exchange trades
options contracts relating to the relevant Share) or, if more than one such Related Exchange is
specified in Part B (general terms) of the applicable Issue Specific Terms, the Related Exchange
selected by the Calculation Agent as the primary market for listed options contracts relating to
the relevant Share.

"Paid Amount" means, in respect of a Share and a Dividend Payment Date, 100 per cent. of the
Gross Cash Dividend per Share paid by the Share Issuer during the relevant Dividend Period
corresponding to such Dividend Payment Date to holders of record of a Share.

"Postponement" has the meaning given thereto in Share Linked Provision 1.2(b) (Single Share
and Averaging Reference Dates) or Share Linked Provision 1.4(b) (Share Basket and Averaging
Reference Dates — Individual Scheduled Trading Day and Individual Disrupted Day), as
applicable.

"Potential Adjustment Event" means any of the following:

(a) a subdivision, consolidation or reclassification of relevant Shares (unless resulting in a
Merger Event) or a free distribution or dividend of any such Shares to existing holders
of the Shares by way of bonus, capitalisation, or similar issue;

(b) a distribution, issue, or dividend to existing holders of the relevant Shares of (i) such
Shares, or (ii) other share capital or securities granting the right to payment of dividends
and/or the proceeds of liquidation of the Share Issuer equally or proportionately with
such payments to holders of such Shares, or (iii) share capital or other securities of
another issuer acquired or owned (directly or indirectly) by the Share Issuer as a result
of a spin-off or other similar transaction, or (iv) any other type of securities, rights, or
warrants, or other assets, in any case for payment (in cash or in other consideration) at
less than the prevailing market price, all as determined by the Calculation Agent;

(©) an Extraordinary Dividend;

(d) a call by a Share Issuer in respect of relevant Shares that are not fully paid;
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(e) a repurchase by a Share Issuer or any of its subsidiaries of relevant Shares whether out
of profits or capital and whether the consideration for such repurchase is cash, securities,
or otherwise;

® in respect of a Share Issuer, an event that results in any shareholder rights being
distributed or becoming separated from shares of common stock or other shares of the
capital stock of such Share Issuer pursuant to a shareholder rights plan or arrangement
directed against hostile takeovers that provides upon the occurrence of certain events for
a distribution of preferred stock, warrants, debt instruments, or stock rights at a price
below their market value, as determined by the Calculation Agent, provided that any
adjustment effected as a result of such an event shall be readjusted upon any redemption
of such rights; or

(2) any other event having a diluting or concentrative effect on the theoretical value of the
relevant Shares, as determined by the Calculation Agent.

"Record Amount" means, in respect of a Share and a Dividend Payment Date, 100 per cent. of
the Gross Cash Dividend per Share declared by the Share Issuer to holders of record of a Share
on any record date occurring during the relevant Dividend Period corresponding to such
Dividend Payment Date.

"Reference Date" means each Scheduled Reference Date, as adjusted in accordance with these
Share Linked Provisions.

"Related Exchange" means, in respect of a Share, each exchange or quotation system, if any,
specified in Part B (general terms) of the applicable Issue Specific Terms, any successor to such
exchange or quotation system or any substitute exchange or quotation system to which trading
in futures or options contracts relating to such Share has temporarily relocated (provided that the
Calculation Agent has determined that there is comparable liquidity relative to the futures or
options contracts relating to such Share on such temporary substitute exchange or quotation
system as on the original Related Exchange), provided, however, that where "All Exchanges" is
specified as the Related Exchange, "Related Exchange" shall mean each exchange or quotation
system (as determined by the Calculation Agent) where trading has a material effect (as
determined by the Calculation Agent) on the overall market for futures or options contracts
relating to such Share or, in any such case, any transferee or successor exchange of such
exchange or quotation system (provided that the Calculation Agent has determined that there is
comparable liquidity relative to the futures or options contracts relating to such Share on such
temporary substitute exchange or quotation system as on the original Related Exchange).

"Scheduled Averaging Reference Date" means, in respect of a Share, each Scheduled
Reference Date, as specified in Part B (general terms) of the applicable Issue Specific Terms.

"Scheduled Closing Time" means, in respect of a Share and in respect of an Exchange or
Related Exchange and a Scheduled Trading Day, the scheduled weekday closing time of such
Exchange or Related Exchange on such Scheduled Trading Day, without regard to after hours
or any other trading outside of the regular trading session hours for such Exchange or Related
Exchange.
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"Scheduled Reference Date" means, in respect of a Share, each the Final Valuation Date and/or
any other date specified as such in Part B (general terms) of the applicable Issue Specific Terms.

"Scheduled Trading Day" means, in respect of a Share, any day on which each Exchange and
each Related Exchange for such Share specified in Part B (general terms) of the applicable Issue
Specific Terms are scheduled to be open for trading for their respective regular trading sessions.

"Settlement Cycle" means, in respect of a Share, the period of Share Clearance System Business
Days following a trade in the Share on the Exchange in which settlement will customarily occur
according to the rules of such Exchange.

"Settlement Disruption Event" means, in respect of a Share, an event that the Calculation
Agent determines is beyond the control of the Issuer and/or its affiliates as a result of which the
relevant Share Clearance System cannot clear the transfer of such Share.

"Share" means, in respect of an issue of Share Linked Securities relating to a single Share, the
share (including the share of an Exchange Traded Fund), and in respect of an issue of Share
Linked Securities relating to a Share Basket, each Basket Share (including the shares of each
Exchange Traded Fund), in each case specified in Part B (general terms) of the applicable Issue
Specific Terms, and related expressions shall be construed accordingly.

"Share Basket" means a basket composed of Shares in the relative proportions or numbers of
Shares, as specified in Part B (general terms) of the applicable Issue Specific Terms.

"Share Clearance System" means, in respect of a Share, the principal domestic clearance
system customarily used for settling trades in the relevant Shares on any relevant date.

"Share Clearance System Business Day" means, in respect of a Share Clearance System, any
day on which such Share Clearance System is (or, but for the occurrence of a Settlement
Disruption Event, would have been) open for the acceptance and execution of settlement
instructions, as determined by the Calculation Agent.

"Share Issuer" means, in respect of a Share, the issuer of such Share, as specified in Part B
(general terms) of the applicable Issue Specific Terms (or as may otherwise be determined by
the Calculation Agent).

"Share Linked Securities" means Securities for which, pursuant to Part B (general terms) of
the applicable Issue Specific Terms, the Share Linked Provisions apply.

"Share Weighting" means, in respect of each Basket Share, the relevant weighting for such
Basket Share expressed as a percentage, as specified in Part B (general terms) of the applicable
Issue Specific Terms.

"Substitute Shares" has the meaning given thereto in Share Linked Provision 3.2 (Occurrence
of an Extraordinary Event).

"Substitution Date" has the meaning given thereto in Share Linked Provision 3.2 (Occurrence
of an Extraordinary Event).

"Successor Fund" has the meaning given thereto in Share Linked Provision 7 (Delisting,
Discontinuance or Modification of a Share that is a share of an Exchange Traded Fund).
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"Tender Offer" means a takeover offer, tender offer, exchange offer, solicitation, proposal, or
other event by any entity or person that results in such entity or person purchasing, or otherwise
obtaining, or having the right to obtain, by conversion or other means, greater than 10 per cent.
and less than 100 per cent. of the outstanding voting shares of a Share Issuer, as determined by
the Calculation Agent, based upon the making of filings with governmental or self-regulatory
agencies or such other information as the Calculation Agent determines to be relevant.

"Tender Offer Date" means, in respect of a Tender Offer, or, the date on which voting Shares
in the amount of the applicable percentage threshold are actually purchased or otherwise
obtained, as determined by the Calculation Agent.

"Termination Date" has the meaning given thereto in Share Linked Provision 3.4.1 (Early
Redemption).

"Termination Amount" means an amount in respect of each Share Linked Security which is
determined by the Calculation Agent in its reasonable discretion as a fair market price of a Share
Linked Security immediately prior to the Termination Date, taking into account the remaining
time value of the relevant Share Linked Security and, if applicable, accrued interest. The
Termination Amount will be rounded in the same manner as the Settlement Amount. When
determining the Termination Amount, the Calculation Agent may, inter alia, also consider the
probability of default of the Issuer based on the credit spreads quoted on the market or on the
yields of bonds of the Issuer that are traded with sufficient liquidity at the time of determining
the Termination Amount. When determining the Termination Amount in respect of any closed
end Securities in the case of a termination following a Merger Event in the form of a takeover
offer where consideration consists exclusively or predominantly of cash, the Calculation Agent
may, in addition to the factors set out above, consider the price of the relevant Share immediately
after the announcement of the takeover offer as well as any market parameters prevailing at the
time immediately preceding the announcement of the takeover offer, and, in particular, it may
take into account any rules that a Related Exchange uses, or would normally use, to determine
the theoretical fair value of the relevant Shares, such as expected dividends and implied
volatilities. In relation to Italian Listed Securities (to the extent required by the relevant regulated
market and/or multilateral trading facility), the Termination Amount (to the extent specified in
the Conditions) shall not be adjusted to account fully for any reasonable expenses and costs of
the Issuer and/or its affiliates, including those relating to the unwinding of any underlying and/or
related hedging and funding arrangements as determined by the Calculation Agent.

"Trading Disruption" means, in respect of a Share, any suspension of, or limitation imposed
on, trading by the relevant Exchange or Related Exchange or otherwise, and whether by reason
of movements in price exceeding limits permitted by the relevant Exchange or Related Exchange
or otherwise, (i) relating to the Share on the relevant Exchange and/or (ii) in futures or options
contracts relating to the Share on any relevant Related Exchange.

"Underlying Price" means, in respect of any Calculation Date, the price of the Share as specified
in the Issue Specific Terms.

"Valid Date" means a Scheduled Trading Day that is not a Disrupted Day and on which another
Averaging Reference Date does not or is not deemed to occur.
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"Valuation Time" means the time specified in Part B (general terms) of the applicable Issue
Specific Terms or, if no such time is specified, the Scheduled Closing Time on the relevant
Exchange on the relevant day in relation to each Share to be valued. If the relevant Exchange
closes prior to its Scheduled Closing Time and the specified Valuation Time is after the actual
closing time for its regular trading session, then the Valuation Time shall be such actual closing
time.
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Annex to General Conditions — Index Linked Provisions

Adjustment, Modification and Disruption Provisions for Index Linked Securities

1.  Consequences of Non-Scheduled Trading Days, Non-Common Scheduled Trading
Days or Disrupted Days

1.1  Single Index and Reference Dates
1.2 Single Index and Averaging Reference Dates

1.3 Index Basket and Reference Dates — Individual Scheduled Trading Day and Individual
Disrupted Day

1.4 Index Basket and Averaging Reference Dates — Individual Scheduled Trading Day and
Individual Disrupted Day

1.5 Index Basket and Reference Dates — Common Scheduled Trading Day but Individual
Disrupted Day

1.6 Index Basket and Reference Dates — Common Scheduled Trading Day and Common
Disrupted Day

2.  Fallback Valuation Date

3.  Adjustments

3.1  Successor Index Sponsor or Successor Index

3.2 Occurrence of an Index Adjustment Event

3.3 Occurrence of an Additional Disruption Event

3.4 Early Redemption or Settlement by Monetisation Amount
4.  Correction of Underlying Price

5.  Index Disclaimer

6.  Dividend Amounts

6.1 Relevant Dividend

6.2 Index Adjustment Event and Calculation Agent Adjustment
6.3 Dividend Mismatch Event

6.4 Failure to Publish

6.5 Corrections to Official Index Divisor or number of free floating shares
7. Index-Linked Derivatives Contract Provisions

7.1 Modifications or Early Redemption pursuant to the occurrence of an Index-Linked
Derivatives Contract Adjustment Event

7.2 Corrections to price of Index-Linked Derivatives Contract
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8. Definitions
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1.  Consequences of Non-Scheduled Trading Days, Non-Common Scheduled Trading
Days or Disrupted Days

1.1 Single Index and Reference Dates

Where the Index Linked Securities are specified in Part B (general terms) of the applicable Issue
Specific Terms to relate to a single Index, and if the Calculation Agent determines that any
Scheduled Reference Date in respect of such Index is not a Scheduled Trading Day or is a
Disrupted Day, then the Reference Date for such Index shall be the first succeeding Scheduled
Trading Day that the Calculation Agent determines is not a Disrupted Day in respect of such
Index, unless the Calculation Agent determines that each of the consecutive Scheduled Trading
Days equal in number to the Maximum Days of Disruption in respect of such Index immediately
following such Scheduled Reference Date is a Disrupted Day for such Index. In that case:

(a) the Scheduled Trading Day which falls such number of Scheduled Trading Days equal to
the Maximum Days of Disruption after the relevant Scheduled Reference Date shall be
deemed to be the Reference Date for such Index, notwithstanding the fact that such day is
a Disrupted Day for such Index; and

(b) the Calculation Agent shall, in its reasonable discretion, determine the Underlying Price on
that Scheduled Trading Day in accordance with the formula for and method of, calculating
the relevant Index last in effect prior to the occurrence of the first Disrupted Day, using the
Relevant Values, and such determination by the Calculation Agent pursuant to this
paragraph (b) shall be deemed to be the Underlying Price for such Index in respect of the
relevant Reference Date,

provided that:

(c) if the consequence of "No Adjustment" is specified in Part B (general terms) of the
applicable Issue Specific Terms, then each Reference Date for the relevant Index shall be
the Scheduled Reference Date, notwithstanding the fact that any Scheduled Reference Date
is not a Scheduled Trading Day or is a Disrupted Day for such Index, and the Calculation
Agent shall, in its reasonable discretion, determine the Underlying Price on any such
Reference Date in accordance with the formula for and method of, calculating such Index
last in effect prior to the occurrence of such Reference Date, using the Relevant Values, and
such determination by the Calculation Agent shall be deemed to be the Underlying Price
for such Index in respect of the relevant Reference Date.

1.2 Single Index and Averaging Reference Dates

Where the Index Linked Securities are specified in Part B (general terms) of the applicable Issue
Specific Terms to relate to a single Index, and, if the Calculation Agent determines that any
Scheduled Averaging Reference Date in respect of such Index is not a Scheduled Trading Day
or is a Disrupted Day and, if in Part B (general terms) of the applicable Issue Specific Terms the
consequence specified is:

(a) "Omission", then such Scheduled Averaging Reference Date will be deemed not to be a
relevant Averaging Reference Date, provided that, if through the operation of this provision
there would not be any Averaging Reference Dates, then the Averaging Reference Date for
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such Index shall be the first succeeding Scheduled Trading Day following the final
Scheduled Averaging Reference Date that the Calculation Agent determines is not a
Disrupted Day in respect of such Index, unless the Calculation Agent determines that each
of the consecutive Scheduled Trading Days equal in number to the Maximum Days of
Disruption in respect of such Index immediately following such final Scheduled Averaging
Reference Date is a Disrupted Day for such Index. In that case:

(i)  the Scheduled Trading Day which falls such number of Scheduled Trading Days
equal to the Maximum Days of Disruption after the relevant Scheduled Averaging
Reference Date shall be deemed to be the Averaging Reference Date for such
Index, notwithstanding the fact that such day is a Disrupted Day for such Index;
and

(i1)  the Calculation Agent shall, in its reasonable discretion, determine the Underlying
Price on that Scheduled Trading Day in accordance with the formula for and
method of, calculating the relevant Index last in effect prior to the occurrence of
the first Disrupted Day, using the Relevant Values, and, in respect of such Index,
such determination by the Calculation Agent pursuant to this paragraph (ii) shall
be deemed to be the Underlying Price in respect of the relevant Averaging
Reference Date.

"Postponement", then the relevant Averaging Reference Date for such Index shall be the
first succeeding Scheduled Trading Day following such Scheduled Averaging Reference
Date that the Calculation Agent determines is not a Disrupted Day for such Index, unless
the Calculation Agent determines that each of the consecutive Scheduled Trading Days
equal in number to the Maximum Days of Disruption in respect of such Index immediately
following such Scheduled Averaging Reference Date is a Disrupted Day for such Index. In
that case:

(i)  the Scheduled Trading Day which falls such number of Scheduled Trading Days
equal to the Maximum Days of Disruption after the relevant Scheduled Averaging
Reference Date shall be deemed to be the Averaging Reference Date for such
Index, notwithstanding the fact that such day is a Disrupted Day for such Index;
and

(i1)  the Calculation Agent shall, in its reasonable discretion, determine the Underlying
Price on that Scheduled Trading Day in accordance with the formula for and
method of, calculating the relevant Index last in effect prior to the occurrence of
the first Disrupted Day, using the Relevant Values, and, in respect of such Index,
such determination by the Calculation Agent pursuant to this paragraph (ii) shall
be deemed to be the Underlying Price in respect of the relevant Averaging
Reference Date. For the avoidance of doubt, an Averaging Reference Date
determined in accordance with this Index Linked Provision 1.2 in respect of a
Scheduled Averaging Reference Date may fall on the same day that another
Averaging Reference Date in respect of another Scheduled Averaging Reference
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Date falls, whether or not such latter Averaging Reference Date was also
determined in accordance with this Index Linked Provision 1.2;

"Modified Postponement", then the relevant Averaging Reference Date shall be the first
succeeding Valid Date. If the first succeeding Valid Date has not occurred as of the relevant
Valuation Time on the consecutive Scheduled Trading Days equal in number to the
Maximum Days of Disruption immediately following such Scheduled Averaging Reference
Date that, but for the occurrence of another Averaging Reference Date or a Disrupted Day
for such Index, would have been the relevant Averaging Reference Date, then:

(1)  the Scheduled Trading Day which falls such number of Scheduled Trading Days
equal to the Maximum Days of Disruption after the relevant Scheduled Averaging
Reference Date shall be deemed to be the Averaging Reference Date for such
Index, notwithstanding the fact that such day is already an Averaging Reference
Date or is a Disrupted Day for such Index; and

(i1)  the Calculation Agent shall, in its reasonable discretion, determine the Underlying
Price on that Scheduled Trading Day in accordance with the formula for and
method of, calculating such Index last in effect prior to the occurrence of the first
Disrupted Day, using the Relevant Values, and, in respect of such Index, such
determination by the Calculation Agent pursuant to this paragraph (ii) shall be
deemed to be the Underlying Price in respect of the relevant Averaging Reference
Date,

provided that:

(d)

(e)

1.3

if the consequence of "No Adjustment" is specified in Part B (general terms) of the
applicable Issue Specific Terms, then each Averaging Reference Date for the relevant
Index shall be the Scheduled Averaging Reference Date, notwithstanding the fact that any
such Scheduled Averaging Reference Date is not a Scheduled Trading Day or is a
Disrupted Day for such Index, and the Calculation Agent shall, in its reasonable
discretion, determine the Underlying Price on any such Averaging Reference Date in
accordance with the formula for and method of, calculating such Index last in effect prior
to the occurrence of such Averaging Reference Date, using the Relevant Values, and, in
respect of such Index, such determination by the Calculation Agent shall be deemed to be
the Underlying Price in respect of the relevant Averaging Reference Date;

if the Calculation Agent determines that any Scheduled Averaging Reference Date is not
a Scheduled Trading Day or is a Disrupted Day in respect of such Index and, Part B
(general terms) of the applicable Issue Specific Terms do not specify the consequence,
then "Postponement" will apply.

Index Basket and Reference Dates - Individual Scheduled Trading Day and
Individual Disrupted Day

Where the Index Linked Securities are specified in Part B (general terms) of the applicable Issue

Specific Terms to relate to an Index Basket and such Issue Specific Terms specify that "Basket

Valuation (Individual Scheduled Trading Day and Individual Disrupted Day)" applies, and,
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if the Calculation Agent determines that any Scheduled Reference Date in respect of any Basket

Index is not a Scheduled Trading Day or is a Disrupted Day for such Basket Index, then:

(a)

(b)

if the Calculation Agent determines that such Scheduled Reference Date for a Basket
Index is a Scheduled Trading Day that is not a Disrupted Day, then the Reference Date
for such Basket Index shall be such Scheduled Reference Date;

if the Calculation Agent determines that such Scheduled Reference Date for a Basket
Index is not a Scheduled Trading Day or is a Disrupted Day, then the Reference Date for
such Basket Index shall be the first succeeding Scheduled Trading Day which the
Calculation Agent determines is not a Disrupted Day for such Basket Index, unless the
Calculation Agent determines that each of the consecutive Scheduled Trading Days equal
in number to the Maximum Days of Disruption immediately following such Scheduled
Reference Date is a Disrupted Day for such Basket Index. In that case:

(i)  the Scheduled Trading Day which falls such number of Scheduled Trading Days
equal to the Maximum Days of Disruption after the relevant Scheduled Reference
Date shall be deemed to be the Reference Date for such Basket Index,
notwithstanding the fact that such day is a Disrupted Day for such Basket Index;
and

(i1)  the Calculation Agent shall, in its reasonable discretion, determine the Underlying
Price of such Basket Index on that Scheduled Trading Day in accordance with the
formula for and method of, calculating such Basket Index last in effect prior to the
occurrence of the first Disrupted Day, using the Relevant Values, and, in respect
of such Basket Index, such determination by the Calculation Agent pursuant to
this paragraph (ii) shall be deemed to be the Underlying Price in respect of such
Reference Date,

provided that:

(c)

1.4

if the consequence of "No Adjustment" is specified in Part B (general terms) of the
applicable Issue Specific Terms, then any Reference Date shall be the relevant Scheduled
Reference Date, notwithstanding the fact that such Scheduled Reference Date is not a
Scheduled Trading Day or is a Disrupted Day for any Basket Index, and the Calculation
Agent shall, in its reasonable discretion, determine the Underlying Price of each Basket
Index on such Reference Date in accordance with the formula for and method of,
calculating such Basket Index last in effect prior to the occurrence of such Reference Date,
using the relevant Default Values, and, in respect of such Basket Index, such
determination by the Calculation Agent shall be deemed to be the Underlying Price in
respect of the relevant Reference Date.

Index Basket and Averaging Reference Dates - Individual Scheduled Trading Day
and Individual Disrupted Day

Where the Index Linked Securities are specified in Part B (general terms) of the applicable Issue

Specific Terms to relate to an Index Basket and such Issue Specific Terms specify that "Basket

Valuation (Individual Scheduled Trading Day and Individual Disrupted Day)" applies, and,
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if the Calculation Agent determines that any Scheduled Averaging Reference Date in respect of
any Basket Index is not a Scheduled Trading Day or is a Disrupted Day for such Basket Index
and:

(a) if in Part B (general terms) of the applicable Issue Specific Terms the consequence
specified is "Omission", such Scheduled Averaging Reference Date will be deemed not
to be a relevant Averaging Reference Date for the relevant Basket Index, provided that, if
through the operation of this provision there would not be any Averaging Reference Dates,
then the sole Averaging Reference Date for such Basket Index shall be determined by
reference to the final Scheduled Averaging Reference Date as follows:

(i)  for each Basket Index for which the Calculation Agent determines that such final
Scheduled Averaging Reference Date is a Scheduled Trading Day that is not a
Disrupted Day, the Averaging Reference Date for such Basket Index shall be such
final Scheduled Averaging Reference Date; and

(i1))  for each Basket Index for which the Calculation Agent determines that such final
Scheduled Averaging Reference Date is not a Scheduled Trading Day or is a
Disrupted Day, then the Averaging Reference Date for such Basket Index shall be
the first succeeding Scheduled Trading Day following the final Scheduled
Averaging Reference Date that the Calculation Agent determines is not a
Disrupted Day in respect of such Basket Index, unless the Calculation Agent
determines that each of the consecutive Scheduled Trading Days equal in number
to the Maximum Days of Disruption in respect of such Basket Index immediately
following such final Scheduled Averaging Reference Date is a Disrupted Day for
such Index. In that case:

(A) the Scheduled Trading Day which falls such number of Scheduled Trading
Days equal to the Maximum Days of Disruption after the relevant Scheduled
Averaging Reference Date shall be deemed to be the Averaging Reference
Date for such Basket Index, notwithstanding the fact that such day is a
Disrupted Day for such Basket Index; and

(B) the Calculation Agent shall, in its reasonable discretion, determine the
Underlying Price of such Basket Index on that Scheduled Trading Day in
accordance with the formula for and method of, calculating such Basket Index
last in effect prior to the occurrence of that last consecutive Scheduled
Trading Day, using the Relevant Values, and, in respect of each Basket Index,
such determination by the Calculation Agent pursuant to this paragraph (B)
shall be deemed to be the Underlying Price in respect of the relevant
Averaging Reference Date;

(b) if in Part B (general terms) of the applicable Issue Specific Terms the consequence
specified is "Postponement", then:

(i)  for each Basket Index for which the Calculation Agent determines that such
Scheduled Averaging Reference Date is a Scheduled Trading Day that is not a
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Disrupted Day, the Averaging Reference Date for such Basket Index shall be such
Scheduled Averaging Reference Date; and

for each Basket Index for which the Calculation Agent determines that such
Scheduled Averaging Reference Date is not a Scheduled Trading Day or is a
Disrupted Day, then the Averaging Reference Date for such Basket Index shall be
the first succeeding Scheduled Trading Day following such Scheduled Averaging
Reference Date that the Calculation Agent determines is not a Disrupted Day in
respect of such Basket Index, unless the Calculation Agent determines that each
of the consecutive Scheduled Trading Days equal in number to the Maximum
Days of Disruption in respect of such Basket Index immediately following such
Scheduled Averaging Reference Date is a Disrupted Day for such Basket Index.
In that case:

(A) the Scheduled Trading Day which falls such number of Scheduled Trading
Days equal to the Maximum Days of Disruption after the relevant Scheduled
Averaging Reference Date shall be deemed to be the Averaging Reference
Date for such Basket Index, notwithstanding the fact that such day is a
Disrupted Day for such Basket Index; and

(B) the Calculation Agent shall, in its reasonable discretion, determine the
Underlying Price of such Basket Index on that Scheduled Trading Day in
accordance with the formula for and method of, calculating such Basket Index
last in effect prior to the occurrence of that Scheduled Trading Day, using the
Relevant Values, and, in respect of each Basket Index, such determination by
the Calculation Agent pursuant to this paragraph (B) shall be deemed to be
the Underlying Price in respect of the relevant Averaging Reference Date.
For the avoidance of doubt, an Averaging Reference Date determined in
accordance with this Index Linked Provision 1.4 in respect of a Scheduled
Averaging Reference Date may fall on the same day that another Averaging
Reference Date in respect of another Scheduled Averaging Reference Date
falls, whether or not such latter Averaging Reference Date was also
determined in accordance with this Index Linked Provision 1.4;

(c) if in Part B (general terms) of the applicable Issue Specific Terms the consequence

specified is "Modified Postponement", then:

(1)

(i)

for each Basket Index for which the Calculation Agent determines that such
Scheduled Averaging Reference Date is a Scheduled Trading Day that is not a
Disrupted Day, the Averaging Reference Date for such Basket Index shall be such
Scheduled Averaging Reference Date; and

for each Basket Index for which the Calculation Agent determines that such
Scheduled Averaging Reference Date is not a Scheduled Trading Day or is a
Disrupted Day, the relevant Averaging Reference Date shall be the first
succeeding Valid Date for such Basket Index. If the first succeeding Valid Date
for such Basket Index has not occurred as of the relevant Valuation Time on the
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consecutive Scheduled Trading Days equal in number to the Maximum Days of
Disruption immediately following such Scheduled Averaging Reference Date
that, but for the occurrence of another Averaging Reference Date or a Disrupted
Day for such Basket Index, would have been the relevant Averaging Reference
Date, then:

(A) the Scheduled Trading Day which falls such number of Scheduled Trading
Days equal to the Maximum Days of Disruption after the relevant Scheduled
Averaging Reference Date shall be deemed to be the Averaging Reference
Date for such Basket Index, notwithstanding the fact that such day is already
an Averaging Reference Date or is a Disrupted Day for such Basket Index;
and

(B) the Calculation Agent shall, in its reasonable discretion, determine the
Underlying Price of such Basket Index on that Scheduled Trading Day in
accordance with the formula for and method of, calculating such Basket Index
last in effect prior to the occurrence of that last consecutive Scheduled
Trading Day, using the Relevant Values, and, in respect of such Index, such
determination by the Calculation Agent pursuant to this paragraph (B) shall
be deemed to be the Underlying Price in respect of the relevant Averaging
Reference Date,

provided that,:

(d)

(e)

1.5

if the consequence of "No Adjustment" is specified in Part B (general terms) of the
applicable Issue Specific Terms, then any Averaging Reference Date shall be the
Scheduled Averaging Reference Date, notwithstanding the fact that such Scheduled
Averaging Reference Date is not a Scheduled Trading Day for any Basket Index or is a
Disrupted Day for such Basket Index, and the Calculation Agent shall, in its reasonable
discretion, determine the Underlying Price of any such Basket Index on such Averaging
Reference Date in accordance with the formula for and method of, calculating such Basket
Index last in effect prior to the occurrence of such Averaging Reference Date, using the
Relevant Values, and, in respect of such Basket Index, such determination by the
Calculation Agent pursuant to this paragraph (d) shall be deemed to be the Underlying
Price in respect of the relevant Averaging Reference Date; and

if the Calculation Agent determines that any Scheduled Averaging Reference Date is not
a Scheduled Trading Day or is a Disrupted Day in respect of any Basket Index and, Part
B (general terms) of the applicable Issue Specific Terms do not specify the consequence,
then "Postponement" will apply.

Index Basket and Reference Dates - Common Scheduled Trading Day but Individual
Disrupted Day

Where the Index Linked Securities are specified in Part B (general terms) of the applicable Issue

Specific Terms to relate to an Index Basket and such Issue Specific Terms specify that "Basket
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Valuation (Common Scheduled Trading Day but Individual Disrupted Day)" applies, the

following provisions shall apply:

(a)

(b)

(c)

if the Calculation Agent determines that any Scheduled Reference Date is a Common
Scheduled Trading Day that is not a Disrupted Day for each Basket Index, then the
Reference Date for each Basket Index shall be such Scheduled Reference Date;

if the Calculation Agent determines that any Scheduled Reference Date is not a Common
Scheduled Trading Day for each Basket Index, the Reference Date for each Basket Index
shall, subject to paragraph (c) below, be the first succeeding Common Scheduled Trading
Day following such Scheduled Reference Date;

if the Calculation Agent determines that either (I) any Scheduled Reference Date is a
Common Scheduled Trading Day but is a Disrupted Day for one or more Basket Indices,
or (II) if paragraph (b) above applies, the relevant Common Scheduled Trading Day
immediately following a Scheduled Reference Date is a Disrupted Day for one or more
Basket Indices, then, in respect of (I) and (II), the following provisions shall apply:

(1)  ifthe Calculation Agent determines that such Common Scheduled Trading Day is
not a Disrupted Day for a Basket Index, then the Reference Date for such Basket
Index shall be such Common Scheduled Trading Day; and

(i1)  ifthe Calculation Agent determines that such Common Scheduled Trading Day is
a Disrupted Day for a Basket Index, then the Reference Date for such Basket Index
shall be the first succeeding Scheduled Trading Day which the Calculation Agent
determines is not a Disrupted Day for such Basket Index, unless the Calculation
Agent determines that each of the consecutive Scheduled Trading Days equal in
number to the Maximum Days of Disruption immediately following such
Common Scheduled Trading Day is a Disrupted Day for such Basket Index. In
that case:

(A) the Scheduled Trading Day which falls such number of Scheduled Trading
Days equal to the Maximum Days of Disruption after the relevant Scheduled
Reference Date shall be deemed to be the Reference Date for such Basket
Index, notwithstanding the fact that such day is a Disrupted Day for such
Basket Index; and

(B) the Calculation Agent shall, in its reasonable discretion, determine the
Underlying Price of such Basket Index on that Scheduled Trading Day in
accordance with the formula for and method of, calculating such Basket Index
last in effect prior to the occurrence of the first Disrupted Day, using the
Relevant Values, and, in respect of such Basket Index, such determination by
the Calculation Agent pursuant to this paragraph (B) shall be deemed to be
the Underlying Price in respect of the relevant Reference Date,

provided that:

(i11)  if the consequence of "No Adjustment" is specified in Part B (general terms) of
the applicable Issue Specific Terms, then any Reference Date for each Basket

92



1.6

IV. GENERAL CONDITIONS
ANNEX TO THE GENERAL CONDITIONS —
INDEX LINKED PROVISIONS

Index shall be the Scheduled Reference Date, notwithstanding the fact that such
Scheduled Reference Date is not a Common Scheduled Trading Day or is a
Disrupted Day for that Basket Index, and the Calculation Agent shall, in its
reasonable discretion, determine the Underlying Price of such Basket Index on
such Reference Date in accordance with the formula for and method of,
calculating such Basket Index last in effect prior to the occurrence of such
Reference Date, using the Relevant Values, and, in respect of such Basket Index,
such determination by the Calculation Agent pursuant to this paragraph (iii) shall
be deemed to be the Underlying Price in respect of the relevant Reference Date.

Index Basket and Reference Dates — Common Scheduled Trading Day and Common
Disrupted Day

Where the Index Linked Securities are specified in Part B (general terms) of the applicable Issue
Specific Terms to relate to an Index Basket and such Issue Specific Terms specify that "Basket

Valuation (Common Scheduled Trading Day and Common Disrupted Day)" applies, the

following provisions shall apply:

(a)

(b)

if the Calculation Agent determines that any Scheduled Reference Date is a Common
Scheduled Trading Day that is not a Disrupted Day for each Basket Index, then the
Reference Date for each Basket Index shall be such Scheduled Reference Date;

if the Calculation Agent determines that any Scheduled Reference Date is not a Scheduled
Trading Day for any Basket Index or is a Common Scheduled Trading Day and a
Disrupted Day for any Basket Index, then the Reference Date for each Basket Index shall
be the first succeeding Common Scheduled Trading Day following such Scheduled
Reference Date which the Calculation Agent determines is not a Disrupted Day for each
Basket Index, unless the Calculation Agent determines that each of the consecutive
Common Scheduled Trading Days equal in number to the Maximum Days of Disruption
immediately following such Scheduled Reference Date is a Disrupted Day for one or more
Basket Indices. In that case:

(i) the Common Scheduled Trading Day which falls such number of Common
Scheduled Trading Days equal to the Maximum Days of Disruption after the
relevant Scheduled Reference Date shall be deemed to be the Reference Date for
each Basket Index, notwithstanding the fact that such day is a Disrupted Day for
one or more Basket Indices, (such Basket Indices being "Affected Basket
Indices" for such Reference Date, and each such Basket Index being an "Affected
Basket Index" for such Reference Date);

(i1)) for each Basket Index other than an Affected Basket Index, the relevant
Underlying Price shall be determined by reference to the relevant screen pages by
the Calculation Agent on that Common Scheduled Trading Day; and

(iii)) for each Affected Basket Index, the Calculation Agent shall, in its reasonable
discretion, determine the Underlying Price of such Affected Basket Index on that
last consecutive Scheduled Trading Day in accordance with the formula for and
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method of, calculating such Affected Basket Index last in effect prior to the
occurrence of the first Disrupted Day, using the Relevant Values, and, in respect
of such Affected Basket Index, such determination by the Calculation Agent
pursuant to this paragraph (iii) shall be deemed to be the Underlying Price in
respect of such Reference Date,

provided that:

(c) if the consequence of "No Adjustment" is specified in Part B (general terms) of the
applicable Issue Specific Terms, then any Reference Date for any Basket Index shall be
the Scheduled Reference Date, notwithstanding the fact that such Scheduled Reference
Date is not a Scheduled Trading Day or is a Disrupted Day for such Basket Index, and the
Calculation Agent shall, in its reasonable discretion, determine the Underlying Price of
such Basket Index on such Reference Date in accordance with the formula for and method
of, calculating such Basket Index last in effect prior to the occurrence of such Reference
Date, using the Relevant Values, and, in respect of such Index, such determination by the
Calculation Agent shall be deemed to be the Underlying Price in respect of the relevant
Reference Date.

2. Fallback Valuation Date

Notwithstanding any other terms of these Index Linked Provisions, if a Fallback Valuation Date
is specified in Part B (general terms) of the applicable Issue Specific Terms to be applicable to
any Reference Date or Averaging Reference Date (any such date being, for the purposes of this
Index Linked Provision 2, a "Relevant Date") for an Index, and if, following adjustment of such
Relevant Date pursuant to Index Linked Provision 1 (Consequences of Non-Scheduled Trading
Days, Non-Common Scheduled Trading Days or Disrupted Days) above (for the purposes of this
Index Linked Provision 2, an "Affected Index") the Relevant Date would otherwise fall after
the specified Fallback Valuation Date in respect of such Affected Index, then such Fallback
Valuation Date shall be deemed to be such Relevant Date for such Affected Index.

If such Fallback Valuation Date is not a Scheduled Trading Day or a Common Scheduled
Trading Day or is a Disrupted Day in respect of such Affected Index, as the case may be, then
the Calculation Agent shall, in its reasonable discretion, determine the Underlying Price of such
Affected Index as of the relevant Valuation Time on such Fallback Valuation Date in accordance
with the formula for, and method of, calculating such Affected Index last in effect prior to the
occurrence of the first Disrupted Day, using the Relevant Values such determination by the
Calculation Agent pursuant to this Index Linked Provision 2 shall be deemed to be the
Underlying Price at the relevant Valuation Time for such Index in respect of the relevant
Reference Date or Averaging Reference Date.

3.  Adjustments
3.1 Successor Index Sponsor or Successor Index

If an Index is (i) not calculated and announced by the Index Sponsor but is calculated and
announced by a successor index sponsor acceptable to the Calculation Agent (a "Successor
Index Sponsor") or (ii) replaced by a successor index using, in the determination of the
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Calculation Agent acting in its reasonable discretion, the same or a substantially similar formula
for, and method of, calculation of such Index, then in each case such index (the "Successor
Index") will be deemed to be the Index.

If any of the events set out in (i) or (ii) above has occurred, but the Calculation Agent has not
identified, acting in its reasonable discretion, a Successor Index Sponsor or Successor Index, as
applicable, then the occurrence of any such event shall constitute either an Index Modification
or Index Cancellation, as applicable, and the provisions of Index Linked Provision 3.2
(Occurrence of an Index Adjustment Event) shall apply accordingly, mutatis mutandis.

3.2 Occurrence of an Index Adjustment Event

If the Calculation Agent determines in respect of an Index that, (i) on or prior to any Reference
Date or Averaging Reference Date, the relevant Index Sponsor or Successor Index Sponsor, if
applicable, has made or announced that it will make a material change in the formula for, or the
method of, calculating a relevant Index, or in any other way materially modifies such Index
(other than a modification prescribed in that formula or method to maintain such Index in the
event of changes in the Components, capitalisation and/or other routine events) (an "Index
Modification"), or permanently cancels a relevant Index or the Index may no longer be used as
a consequence of new regulatory provisions and no Successor Index exists as at the date of such
cancellation (an "Index Cancellation"), or (i1) on any Reference Date or Averaging Reference
Date the Index Sponsor or Successor Index Sponsor, if applicable, fails to calculate and
announce a relevant Index (an "Index Disruption", and together with Index Modification and
Index Cancellation, each an "Index Adjustment Event") (provided that, in respect of a Multi-
Exchange Index, the Calculation Agent may, in its reasonable discretion, determine that such
event instead results in the occurrence of a Disrupted Day), or (iii) on or prior to any Reference
Date or other relevant date, an Administrator/ Benchmark Event Date has occurred in respect of
a relevant Index, then

(a) the Calculation Agent shall, in its reasonable discretion, determine if such Index
Adjustment Event has a material effect on the Index Linked Securities and, if so, shall
calculate the relevant Underlying Price using, in lieu of a published level for that Index,
the level for such Index as at the Valuation Time on that Reference Date or Averaging
Reference Date, as the case may be, as, in its reasonable discretion, the Calculation Agent
so determines in accordance with the formula for, and method of, calculating such Index
last in effect prior to the relevant Index Adjustment Event, but using only those
Components that comprised such Index immediately prior to such Index Adjustment
Event (i.e. excluding Components that have since ceased to be listed on the relevant
Exchange), provided that if the Calculation Agent determines in its reasonable discretion
that no adjustment it could make under this paragraph Index Linked Provision 3.2 would
produce a commercially reasonable result, it may direct the Issuer to redeem the Index
Linked Securities under Index Linked Provision 3.4 (Early Redemption or Settlement by
Monetisation Amount) below; or

(b) the Calculation Agent shall determine if such Index Adjustment Event has a material
effect on the Index Linked Securities, and, if so, the Calculation Agent may rebase the
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Index Linked Securities against another index or basket of indices, as applicable, selected
by the Calculation Agent to be reasonably comparable to the relevant Index, and,
following such rebasing, the Calculation Agent will make such adjustment(s) that it
determines in its reasonable discretion to be appropriate, if any, to any variable,
calculation methodology, valuation, settlement, payment terms or any other terms of the
Index Linked Securities to account for such rebasing; or

following each adjustment to the exercise, settlement, payment, or other terms of options
or futures contracts on the Index traded on any Options Exchange, the Calculation Agent
will make the appropriate adjustments, if any, to any one or more of the terms of the
Index Linked Securities, including without limitation, any variable or term relevant to
the settlement or payment under the Index Linked Securities, as the Calculation Agent
determines appropriate in its reasonable discretion, such adjustment will be effective as
of the date determined by the Calculation Agent to be the effective date of the
corresponding adjustment made by the Options Exchange. If options or futures contracts
on the Index are not traded on the Options Exchange, the Calculation Agent will make
such adjustment, if any, to any one or more of the terms of such Index Linked Securities,
including without limitation, any variable or term relevant to the settlement or payment
under such Index Linked Securities, as the Calculation Agent determines appropriate in
its reasonable discretion, with reference to the rules of and precedents (if any) set by the
Options Exchange, to account for any event that, in the determination of the Calculation
Agent, would have given rise to an adjustment by the Options Exchange if such options
or futures contracts were so traded;

provided that if:

(1) 1t (D) is or would be unlawful at any time under any applicable law or regulation;
or (II) would contravene any applicable licensing requirements for the Calculation
Agent, to perform the actions prescribed in paragraphs (a), (a) or (c) above (or it
would be unlawful or would contravene those licensing requirements if a
determination were to be made at such time); or

(i1)) the Calculation Agent determines in its reasonable discretion that none of
paragraphs (a), (b) or (c) above, as is applicable, would achieve a commercially
reasonable result for the Issuer, the Calculation Agent or the Security Holders,

it may direct the Issuer to redeem the Index Linked Securities in accordance with Index Linked

Provision 3.4 (Early Redemption or Settlement by Monetisation Amount) below.

33

Occurrence of an Additional Disruption Event

If the Calculation Agent has determined, in its reasonable discretion, that any Additional

Disruption Event specified as applicable in Part B (general terms) of the applicable Issue Specific

Terms has occurred, it may direct the Issuer to redeem the Index Linked Securities in accordance

with Index Linked Provision 3.4 (Early Redemption or Settlement by Monetisation Amount)

below.
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3.4 Early Redemption or Settlement by Monetisation Amount
3.4.1 Early Redemption

Where a Minimum Amount is not specified to apply in Part A (Product specific terms) of the
applicable Issue Specific Terms and if, following the occurrence of any of the events listed in
Index Linked Provisions 3.1 (Successor Index Sponsor or Successor Index), 3.2 (Occurrence of
an Index Adjustment Event) or 3.3 (Occurrence of an Additional Disruption Event)) above or 7.1
(Modification or Early Redemption pursuant to the occurrence of an Index-Linked Derivatives
Contract Adjustment Event) below, the Calculation Agent has directed the Issuer to redeem the
Index Linked Securities, the Issuer shall, within one month following the occurrence of the
relevant event, give notice to Security Holders in accordance with Section 11 (Notices) of the
General Conditions designating a termination date (the "Termination Date"). On the
Termination Date, the Issuer shall redeem all, but not some only, of the Index Linked Securities
and it shall pay an amount equal to the Termination Amount to each Security Holder in respect
of each Index Linked Security held by it. Payment of the Termination Amount will be made in
such manner as shall be notified to the Security Holders in accordance with Section 11 (Notices)
of the General Conditions.

3.4.2 Settlement by Monetisation Amount

Where a Minimum Amount is specified to apply in Part A (Product specific terms) of the
applicable Issue Specific Terms and following the occurrence of any of the events listed in Index
Linked Provisions 3.1 (Successor Index Sponsor or Successor Index), 3.2 (Occurrence of an
Index Adjustment Event) or 3.3 (Occurrence of an Additional Disruption Event)) above or 7.1
(Modification or Early Redemption pursuant to the occurrence of an Index-Linked Derivatives
Contract Adjustment Event) below, and where an adjustment according to these Index Linked
Provisions would, in the reasonable discretion of the Calculation Agent, not produce a
commercially reasonable result, or is not possible, the Issuer is entitled to make an amendment
declaration (the "Amendment Declaration") pursuant to which the original settlement of the
Index Linked Securities as provided for in the Product specific terms in the applicable Final
Terms (and any remaining coupon payments until the Settlement Date, if applicable) are no
longer owed by the Issuer and the Index Linked Securities will be redeemed by payment of the
Monetisation Amount as Settlement Amount on the Settlement Date. The Amendment
Declaration shall be notified to the Security Holders in accordance with Section 11 (Notices) of
the General Conditions.

4.  Correction of Underlying Price

If Part B (general terms) of the applicable Issue Specific Terms specify that "Correction of
Underlying Price" shall be applicable for an Index, then, in the event that any Underlying Price
published by the Index Sponsor on any date which is utilised for any calculation or determination
is subsequently corrected and the correction is published by the Index Sponsor within one
Settlement Cycle after the original publication, the Calculation Agent will determine the amount
that is payable or deliverable as a result of that correction, and, to the extent necessary, will
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adjust any relevant terms of the Index Linked Securities to account for such correction, provided
that, if a Correction Cut-off Date is applicable for a relevant Index for any relevant date,
corrections published after such Correction Cut-off Date will be disregarded by the Calculation
Agent for the purposes of determining or calculating any relevant amount, and/or whether any
event specified in Part B (general terms) of the applicable Issue Specific Terms has occurred.

5. Index Disclaimer

The Issuer agrees and acknowledges and, by purchasing the Index Linked Securities, each
Security Holder is deemed to acknowledge and agree, in respect of such Index, that the Index
Linked Securities are not sponsored, endorsed, sold, or promoted by the Index or the Index
Sponsor and no Index Sponsor makes any representation whatsoever, whether express or
implied, either as to the results to be obtained from the use of the Index and/or the levels at which
the Index stands at any particular time on any particular date or otherwise. No Index or Index
Sponsor shall be liable (whether in negligence or otherwise) to any person for any error in the
Index and the Index Sponsor is under no obligation to advise any person of any error therein. No
Index Sponsor is making any representation whatsoever, whether express or implied, as to the
advisability of purchasing or assuming any risk in connection with the Index Linked Securities.
The Issuer shall have no liability to the Security Holders for any act or failure to act by the Index
Sponsor in connection with the calculation, adjustment, or maintenance of the Index. Except as
disclosed prior to the Issue Date specified in Part B (general terms) of the applicable Issue
Specific Terms, none of the Issuer, the Calculation Agent or any of their respective affiliates has
any affiliation with or control over the Index or Index Sponsor or any control over the
computation, composition, or dissemination of the relevant Index. Although the Calculation
Agent will obtain information concerning the Index from publicly available sources it believes
reliable, it will not independently verify this information. Accordingly, no representation,
warranty, or undertaking (express or implied) is made and no responsibility is accepted by the
Issuer, its affiliates, or the Calculation Agent as to the accuracy, completeness, and timeliness of
information concerning the Index.

6. Dividend Amounts
6.1 Relevant Dividend

"Relevant Dividend" means, in respect of any Relevant Day; and each Share; comprised in the
Index on such Relevant Day::

(i)  any Declared Cash Dividend in respect of such Share;; and/or
(1)  any Declared Cash Equivalent Dividend in respect of such Share;,

provided that (a) if the Index Sponsor adjusts the calculation methodology of the Index or the
level thereof on account of the declaration and/or payment of such Declared Cash Dividend
and/or Declared Cash Equivalent Dividend (as the case may be) by the relevant Share Issuer (as
determined by the Calculation Agent), then such Declared Cash Dividend and/or Declared Cash
Equivalent Dividend (as the case may be) shall not be considered a Relevant Dividend; or (b)
the Index Sponsor adjusts the calculation methodology of the Index or the level thereof on
account of the declaration and/or payment of any part of such Declared Cash Dividend and/or
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Declared Cash Equivalent Dividend (as the case may be) by the relevant Share Issuer (as
determined by the Calculation Agent), then only the remaining part of such Declared Cash
Dividend and/or Declared Cash Equivalent Dividend (as the case may be) (as determined by the
Calculation Agent) for which no adjustment took place shall be considered to be a Relevant
Dividend, and the definitions of "Declared Cash Dividend" and/or "Declared Cash Equivalent
Dividend" (as the case may be) above shall apply as if only such remaining amount had been
declared by the Share Issuer.

Where any Relevant Dividend is declared in a currency other than the Settlement Currency, then
the Calculation Agent shall convert such Relevant Dividend into the Settlement Currency at the
relevant exchange rate declared by the relevant Share Issuer on such date where any such rate is
available or, if no such rate is available, at a rate determined by the Calculation Agent.

6.2 Index Adjustment Event and Calculation Agent Adjustment

If Part B (general terms) of the applicable Issue Specific Terms specify that the "Dividend
Amount Provisions" shall be applicable for an Index, following the occurrence of an Index
Adjustment Event, "Calculation Agent Adjustment" means that the Calculation Agent shall
determine if such Index Adjustment Event has a material effect on the Index Linked Securities
and, if so, shall amend the Dividend Amount and/or and other terms of the Index Linked
Securities as the Calculation Agent determines to be appropriate to account for the economic
effect on the Index Linked Securities of such Index Adjustment Event, which may, but need not,
be determined by reference to the adjustment(s) made in respect of such Index Adjustment Event
by an options exchange to options on the Index traded on such options exchange and the effective
date of such amendments or adjustments.

6.3 Dividend Mismatch Event

If Part B (general terms) of the applicable Issue Specific Terms specify that the "Dividend
Amount Provisions" shall be applicable for an Index, in respect of any Declared Dividend, (a)
if a Dividend Mismatch Event occurs; or (b) a Share Issuer fails to make any payment or delivery
in respect of such Declared Dividend by the third Business Day following the relevant due date,
or, if earlier, the Correction Cut-off Date, then, in each case, the Calculation Agent may (but
shall not be obliged to) make such adjustment as it in its reasonable and absolute discretion
determines to be appropriate, if any, to the settlement or payment terms of the Index Linked
Securities to account for such Dividend Mismatch Event or non-payment or non-delivery, as the
case may be.

6.4 Failure to Publish

If Part B (general terms) of the applicable Issue Specific Terms specify that the "Dividend
Amount Provisions" shall be applicable for an Index, following the occurrence of a Failure to
Publish, the Calculation Agent shall determine the number of free-floating shares in respect of
such Share; or the Official Index Divisor (as the case may be) in respect of such Relevant Day.
In making any such determination, the Calculation Agent may (but shall not be obliged to) make
reference to the formula for and method of calculating the number of free-floating shares in
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respect of such Share; or the Official Index Divisor on such Relevant Day (as the case may be)
last in effect prior to the occurrence of such Failure to Publish.

6.5 Corrections to Official Index Divisor or number of free floating shares

If Part B (general terms) of the applicable Issue Specific Terms specify that the "Dividend
Amount Provisions" shall be applicable for an Index, in the event that the Official Index Divisor
or number of free floating shares calculated and published by the relevant Index Sponsor (or
determined by the Calculation Agent pursuant to Index Linked Provision 6.4 (Failure to
Publish)) and utilised for any calculation or determination made under the Index Linked
Securities is subsequently corrected (or, where there has been a Failure to Publish, published by
the Index Sponsor) and the correction is published (or, where there has been a Failure to Publish,
publication is made) by the Index Sponsor within five Scheduled Trading Days after the original
publication, the Calculation Agent will adjust the Dividend Amount, as required, to take into
account such correction, provided that if such correction or subsequent publication occurs after
the Correction Cut-off Date, then such correction or subsequent publication will be disregarded
by the Calculation Agent for the purposes of determining or calculating any Dividend Amount
or any settlement or payment terms under the Index Linked Securities.

7. Index-Linked Derivatives Contract Provisions

Subject as provided in Part B (general terms) of the applicable Issue Specific Terms, if Part B
(general terms) of the applicable Issue Specific Terms specify that the "Index-Linked Derivatives
Contract Provisions" shall be applicable, the following terms shall apply, and Index Linked
Provision 1 (Consequences of Non-Scheduled Trading Days, Non-Common Scheduled Trading
Days or Disrupted Days) shall not apply, save in relation to determining the Final Index Level,
if applicable:

7.1 Modifications or Early Redemption pursuant to the occurrence of an Index-Linked
Derivatives Contract Adjustment Event

If Part B (general terms) of the applicable Issue Specific Terms specify that the "Index-Linked
Derivatives Contract Provisions" shall be applicable then, following the determination by the
Calculation Agent that an Index-Linked Derivatives Contract Adjustment Event has occurred,
the Calculation Agent may, in its reasonable discretion, determine the appropriate adjustments,
if any, to be made to any one or more of the terms of the Index Linked Securities, including
without limitation, any variable or term relevant to the settlement or payment under the Index
Linked Securities, as the Calculation Agent determines appropriate to account for such Index-
Linked Derivatives Contract Adjustment Event, and determine the effective date of that
adjustment, provided that if the Calculation Agent determines in its reasonable discretion that
no adjustment it could make under this paragraph Index Linked Provision 7.1 would produce a
commercially reasonable result, it may direct the Issuer to redeem the Index Linked Securities
under Index Linked Provision 3.4 (Early Redemption or Settlement by Monetisation Amount)
above.
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7.2 Corrections to price of Index-Linked Derivatives Contract

If Part B (general terms) of the applicable Issue Specific Terms specify that the "Index-Linked
Derivatives Contract Provisions" shall be applicable then, in the event that the relevant price of
an Index-Linked Derivatives Contract which is utilised for any calculation or determination in
relation to such Index-Linked Derivatives Contract is subsequently corrected and the correction
is published by the Derivatives Exchange no later than the second Business Day prior to the
Settlement Date, the Calculation Agent will make any determination or determine the amount
that is payable or deliverable as a result of that correction, and, to the extent necessary, will
adjust any relevant terms of the Index Linked Securities to account for such correction.

8. Definitions

The following terms and expressions shall have the following meanings in relation to Index
Linked Securities to which these Index Linked Provisions apply:

"Additional Disruption Events" means a Change in Law, a Hedging Disruption or an Increased
Cost of Hedging (each an "Additional Disruption Event") specified as such in the relevant
Final Terms.

"Administrator/Benchmark Event" means, in respect of any Index Linked Securities, the
occurrence or existence, as determined by the Calculation Agent, of any of the following events
of the relevant Index:

(a) any authorisation, registration, recognition, endorsement, equivalence decision, approval
or inclusion in any official register in respect of an Index or the administrator or sponsor
of an Index 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, or any prohibition by a relevant competent authority or other relevant official body,
in each case with the effect that the Issuer and/or the Calculation Agent (as applicable)
and/or any other relevant entity is not, or will not be, permitted under any applicable law
or regulation to use the Index to perform its or their respective obligations under the Index
Linked Securities; or

(b) any material change to the methodology or formula for the Index or any other means of
calculating the Index, as determined by the Calculation Agent ("Material Methodology
Change Event").

"Administrator/Benchmark Event Date" means, in respect of an Index, the date determined
by the Calculation Agent to be:

(a) in the case of paragraph (a) of the definition of "Administrator/Benchmark Event",
the date from which the Index may no longer be used under any applicable law or
regulation by Issuer and/or the Calculation Agent (as applicable) and/or any other
relevant entity to perform its or their respective obligations under the Index Linked
Securities; or
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(b) in the case of paragraph (b) of the definition of "Administrator/Benchmark Event",
the date on which the change to the methodology or formula for the Index becomes
effective,

or, in each case, if such date occurs before the Initial Valuation Date, the Initial Valuation Date.

"Affected Basket Index" and "Affected Basket Indices" have the meaning given thereto in
Index Linked Provision 1.6 (Index Basket and Reference Dates — Common Scheduled Trading
Day and Common Disrupted Day).

"Affected Index" has the meaning given thereto in Index Linked Provision 2 (Fallback
Valuation Date).

"Averaging Reference Date" means, if specified in Part B (general terms) of the applicable
Issue Specific Terms, each Reference Date, in each case, subject to adjustment in accordance
with these Index Linked Provisions.

"Basket Index" means each Index which is a component of an Index Basket, as specified in Part
B (general terms) of the applicable Issue Specific Terms.

"Calculation Date" means, unless otherwise specified in the applicable Issue Specific Terms:
(a) in respect of Index Linked Securities referencing a single Index, each Scheduled Trading
Date, which is not a Disrupted Day for that Index, (b) in respect of Index Linked Securities
referencing an Index Basket, each Common Scheduled Trading Date that is not a Disrupted Day
for each Basket Index.

"Calculation Hours" means: (a) in respect of Index Linked Securities referencing a single
Index, the period on a Calculation Date, during which the Index is calculated and published by
the Index Sponsor, (b) in respect of Index Linked Securities referencing an Index Basket, the
period on a Calculation Date, during which all Basket Indices are calculated and published by
the respective Index Sponsors.

"Change in Law" means that on or after the Issue Date, due to (i) the adoption of or any change
in any applicable law or regulation (including, without limitation, any tax law) or (ii) 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 the Issuer and/or any of its affiliates will
incur a materially increased cost in performing its obligations under the Index Linked Securities
(including, without limitation, due to any increase in tax liability, decrease in tax benefit or other
adverse effect on its tax position).

"Common Scheduled Trading Day" means, in respect of an Index Basket, each day which is a
Scheduled Trading Day for all Basket Indices in such Index Basket.

"Component" means, in respect of an Index, each share component and/or other component
included in such Index, as determined by the Calculation Agent.

"Component Clearance System" means, in respect of a Component of an Index, the principal
domestic clearance system customarily used for settling trades in the relevant Component on any
relevant date, as determined by the Calculation Agent.
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"Component Clearance System Business Day" means, in respect of a Component Clearance
System, any day on which such Component Clearance System is (or, but for the occurrence of a
Settlement Disruption Event, would have been) open for the acceptance and execution of
settlement instructions.

"Correction Cut-off Date" means, in respect of any Index, the date(s) specified as such in Part
B (general terms) of the applicable Issue Specific Terms, or, if "Correction Cut-off Date" is
specified in the Issue Specific Terms to be applicable to any date on which the price of such
Index is required to be determined, but no date is specified for the Correction Cut-off Date, then
the Correction Cut-off Date for such Index and such date shall be the second Business Day prior
to the next following date upon which any payment or delivery of assets may have to be made
by the Issuer by reference to the price of such Index on such day.

"Declared Cash Dividend" means, in relation to any Share; and a Dividend Amount, 100 per
cent. of the Gross Cash Dividend per Share; declared by the Share Issuer to holders of record of
a Share; on any record date occurring during the relevant Dividend Period.

"Declared Cash Equivalent Dividend" means, in respect of any Share;, 100 per cent. of the
Gross Cash Equivalent Dividend per such Share; declared by such Share Issuer to holders of
record of a Share; on any record date occurring during the relevant Dividend Period.

"Declared Dividend" means any Relevant Dividend declared by the relevant Share Issuer.

"Derivatives Exchange" means each exchange or quotation system specified as such in Part B
(general terms) of the applicable Issue Specific Terms in respect of the Index-Linked Derivatives
Contract, any successor to such exchange or quotation system or any substitute exchange or
quotation system to which trading in the Index-Linked Derivatives Contract has temporarily
relocated (provided that the Calculation Agent has determined that there is comparable liquidity
relative to the Index-Linked Derivatives Contract on such temporary substitute exchange or
quotation system as on the original Derivatives Exchange).

"Disrupted Day" means:

(a) for any Unitary Index, any Scheduled Trading Day on which (i) a relevant Exchange or
any Related Exchange fails to open for trading during its regular trading session or (ii)
a Market Disruption Event has occurred; or

(b) for any Multi-Exchange Index, any Scheduled Trading Day on which (i) the Index
Sponsor fails to publish the level of the Index (provided that the Calculation Agent may,
in its reasonable discretion, determine that such event instead results in the occurrence
of an Index Disruption), (i1) the Related Exchange fails to open for trading during its
regular trading session or (iii) a Market Disruption Event has occurred.

"Dividend Amount" means an amount determined by the Calculation Agent for the Dividend
Period in accordance with the following formula:

Ipae
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Where:
">"" means the sum of, such that:

(i) zu, where there are "n" number of different values for i, is defined by
a

i
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a a a ’

(i1) Z[Z xit} , where there are "n" number of different values for i, and "m" number of
t i

different values for t, is defined by;

"d, " means, in respect of any Relevant Day: and each Share; comprised in the Index on such
Relevant Day::

(i) ifthe Ex-Dividend Date in respect of a Relevant Dividend declared by the relevant
Share Issuer to holders of record of such Share; falls on such Relevant Day:, an
amount equal to such Relevant Dividend; or

(i) otherwise, zero (0).

"D" means, in respect of each Relevant Day:, the Official Index Divisor, as calculated and
published by the Index Sponsor on such Relevant Days, subject to Index Linked Provision 6.4
(Failure to Publish).

"i" means, in respect of each Relevant Day: and each share (each, a "Share;") that is comprised
in the Index on such Relevant Day:, a positive integer (beginning from one) assigned to such
Share;.

", " means, in respect of any Relevant Day: and each Share; comprised in the Index on such
Relevant Day, the number of free-floating shares of such Share; as calculated and published by
the Index Sponsor on such Relevant Day:, subject to the provisions set out in Index Linked
Provision 6.4 (Failure to Publish).

"Relevant Day" means each weekday falling within the Dividend Period.

"t" means, in respect of each Relevant Day, (each, a "Relevant Day:") a positive integer
(beginning from one) assigned to such Relevant Day:.

"Dividend Mismatch Event" means, and a Dividend Mismatch Event shall have occurred, if
the amount actually paid or delivered by such Share Issuer to the holders of record of the relevant
Share; is not equal to the Declared Dividend.

"Dividend Period" means each relevant period as specified in Part B (general terms) of the
applicable Issue Specific Terms.

"Early Closure" means:

(a) for any Unitary Index, the closure on any Exchange Business Day of any relevant
Exchange relating to Components that comprise 20 per cent. or more of the level of the
relevant Index or any Related Exchange prior to its Scheduled Closing Time, unless such
earlier closing time is announced by such Exchange or Related Exchange at least one-

104



(b)

IV. GENERAL CONDITIONS
ANNEX TO THE GENERAL CONDITIONS —
INDEX LINKED PROVISIONS

hour prior to the earlier of (i) the actual closing time for the regular trading session on
such Exchange or Related Exchange on such Exchange Business Day and (ii) the
submission deadline for orders to be entered into the Exchange or Related Exchange
system for execution at the Valuation Time on such Exchange Business Day; or

for any Multi-Exchange Index, the closure on any Exchange Business Day with respect
to such Multi-Exchange Index of the Exchange in respect of any Component, or the
Related Exchange, prior to its Scheduled Closing Time unless such earlier closing time
is announced by such Exchange or Related Exchange, as the case may be, at least one-
hour prior to the earlier of (i) the actual closing time for the regular trading session on
such Exchange or Related Exchange (as the case may be) on such Exchange Business
Day and (ii) the submission deadline for orders to be entered into such Exchange or
Related Exchange system for execution as at the relevant Valuation Time on such
Exchange Business Day.

"Exchange" means:

(a)

(b)

for any Unitary Index, each exchange or quotation system specified as such in Part B
(general terms) of the applicable Issue Specific Terms for such Unitary Index, any
successor to such exchange or quotation system or any substitute exchange or quotation
system to which trading in the Components underlying such Unitary Index has
temporarily relocated (provided that the Calculation Agent has determined that there is
comparable liquidity relative to the Components underlying such Unitary Index on such
temporary substitute exchange or quotation system as on the original Exchange); or

for any Multi-Exchange Index, each exchange on which any Component of such Multi-
Exchange Index is, in the determination of the Calculation Agent, principally traded, or
as otherwise determined by the Calculation Agent, any successor to such Exchange or
quotation system or any substitute exchange or quotation system to which trading in the
Components underlying such Multi-Exchange Index has temporarily relocated (provided
that the Calculation Agent has determined that there is comparable liquidity to the
Components underlying such Multi-Exchange Index on such temporary substitute
exchange or quotation system as on the original Exchange).

"Exchange Business Day" means:

(a)

(b)

for any Unitary Index, any Scheduled Trading Day on which each Exchange and each
Related Exchange for such Unitary Index are open for trading during their respective
regular trading sessions, notwithstanding any such Exchange or Related Exchange for
such Unitary Index closing prior to its Scheduled Closing Time; or

for any Multi-Exchange Index, any Scheduled Trading Day on which (i) the Index
Sponsor calculates and publishes the level of such Multi-Exchange Index and (ii) the
Related Exchange for such Multi-Exchange Index is open for trading during its regular
trading session, notwithstanding the Related Exchange for such Multi-Exchange Index
closing prior to its Scheduled Closing Time.
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"Exchange Disruption" means:

(a) for any Unitary Index, any event (other than an Early Closure) that disrupts or impairs,
as determined by the Calculation Agent, the ability of market participants in general to
effect transactions in, or obtain market values for, (i) any Component on any relevant
Exchange that comprise 20 per cent. or more of the level of such Unitary Index or (ii)
futures or options contracts relating to such Unitary Index on any relevant Related
Exchange; or

(b) for any Multi-Exchange Index, any event (other than an Early Closure) that disrupts or
impairs, as determined by the Calculation Agent, the ability of market participants in
general to effect transactions in, or obtain market values for (i) any Component on the
relevant Exchange in respect of such Component or (ii) futures or options contracts
relating to such Multi-Exchange Index on the relevant Related Exchange.

"Ex-Dividend Date" means, in respect of a Relevant Dividend declared by the relevant Share
Issuer to holders of record of such Share;, the date that such Share; is scheduled to commence
trading ex-dividend on the exchange for such Share;, as determined by the Calculation Agent.

"Extraordinary Dividend" means, in respect of any Share, an amount per such Share which the
Calculation Agent determines and characterises to be an extraordinary dividend.

"Failure to Publish", means, for the purposes of determining the value of n or D¢ on any
Relevant Daysy, if the Index Sponsor fails (for any reason including, without limitation, an Index
Disruption) to calculate and publish the number of free-floating shares in respect of any Share;
or the Official Index Divisor on such Relevant Day:r.

"Fallback Valuation Date" means, in respect of any Index, the date(s) specified as such in Part
B (general terms) of the applicable Issue Specific Terms, or, if "Fallback Valuation Date" is
specified in the Issue Specific Terms to be applicable to any date on which the level of such
Index is required to be determined, but no date is specified for the Fallback Valuation Date, then
the Fallback Valuation Date for such Index and such date shall be the second Business Day prior
to the next following date upon which any payment or delivery of assets may have to be made
by the Issuer by reference to the price of such Index on such day.

"Final Index Level" means an amount equal to the closing price for the relevant Index on the
relevant Final Valuation Date, as determined by the Calculation Agent.

"Gross Cash Dividend" means, in respect of a Share;, a sum before the withholding or deduction
of taxes at the source by or on behalf of any Applicable Authority, and shall exclude any
imputation or other credits, refunds or deductions granted by an Applicable Authority and any
taxes, credits, refunds or benefits imposed, withheld, assessed or levied thereon. In addition,
"Gross Cash Dividend" shall exclude Extraordinary Dividends, if any, unless otherwise provided
in Part B (general terms) of the applicable Issue Specific Terms.

"Gross Cash Equivalent Dividend" means the cash value of any stock dividend per Share; as
declared by the relevant Share Issuer (whether or not such stock dividend comprises shares that
are not the ordinary shares of the relevant Share Issuer) or, if no cash value of the stock dividend
per Share; is declared by the relevant Share Issuer, the cash value of such stock dividend per
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Share; as determined by the Calculation Agent, calculated by reference to the opening price of
such Share; on the relevant Ex-Dividend Date applicable to such stock dividend, provided that
if holders of record of such Share; may elect between receiving a Declared Cash Dividend or a
Declared Cash Equivalent Dividend, the dividend shall be deemed to be a Declared Cash
Dividend instead.

"Hedge Positions" means any arrangements entered into by the Hedging Entity at any time in
order to hedge the payment obligations of the Issuer, on an individual or on a portfolio basis,
under the Index Linked Securities including, without limitation, any acquisition, purchase, sale,
entry into or maintenance of one or more (a) positions or contracts in securities, options, future,
foreign exchange or derivatives, (b) stock loan transactions or (c) any other instruments or
arrangements (howsoever described).

"Hedging Disruption" means, in respect of any Index Linked Securities, that the Hedging Entity
is unable, wholly or partially, or it is or has become not reasonably practicable, or it has otherwise
become undesirable, for any reason, for the Hedging Entity, wholly or partially, after using
commercially reasonable efforts and reasonable discretion, to (a) hold, acquire, establish, re-
establish, substitute, maintain, unwind or dispose of any transaction(s) or asset(s) it deems
necessary or desirable to hedge the Hedging Entity's obligations in respect of the relevant Index
Linked Securities or (b) realise, recover or remit the proceeds of any such transaction(s) or
asset(s), as determined by the Issuer.

"Hedging Entity" means the Calculation Agent or another member of the Goldman Sachs
Group.

"Increased Cost of Hedging" means that the Hedging Entity would incur a materially increased
costs (as compared with circumstances existing on the Issue Date), including, without limitation,
increased tax (including any potential tax which the Calculation Agent considers may arise),
duty, expense or fee (other than brokerage commissions) to (a) hold, acquire, establish, re-
establish, substitute, maintain, unwind or dispose of any transaction(s) or asset(s) it deems
necessary to hedge the Hedging Entity's obligations with respect to the Index Linked Securities,
or (b) realise, recover or remit the proceeds of any such transaction(s) or asset(s), provided that
any such materially increased amount that is incurred solely due to the deterioration of the
creditworthiness of the Hedging Entity shall not be deemed an Increased Cost of Hedging.

"Index" means, in respect of an issue of Index Linked Securities relating to a single Index, the
Index, and in respect of an issue of Index Linked Securities relating to an Index Basket, each
Basket Index, in each case specified in Part B (general terms) of the applicable Issue Specific
Terms, and related expressions shall be construed accordingly.

"Index Adjustment Event" has the meaning given thereto in Index Linked Provision 3.2
(Occurrence of an Index Adjustment Event).

"Index Basket" means, subject to adjustment in accordance with these Index Linked Provisions,
a basket composed of Indices in the relative proportions or numbers of Indices, as specified in
Part B (general terms) of the applicable Issue Specific Terms.
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"Index Cancellation" has the meaning given thereto in Index Linked Provision 3.2 (Occurrence
of an Index Adjustment Event).

"Index Disruption" has the meaning given thereto in Index Linked Provision 3.2 (Occurrence
of an Index Adjustment Event).

"Index-Linked Derivatives Contract" means any futures, options or other derivatives contract
relating to one or more Indices as specified in Part B (general terms) of the applicable Issue
Specific Terms, and related expressions shall be construed accordingly.

"Index-Linked Derivatives Contract Adjustment Event" means, and shall have occurred if,
the Calculation Agent determines that, any term of the relevant Index-Linked Derivatives
Contract has been changed or modified by the Derivatives Exchange (including if it is
permanently discontinued), and the Calculation Agent determines that such change or
modification could have a material effect on the Securities.

"Index Linked Securities" means Securities specified as "Index Linked Securities" in Part B
(general terms) of the applicable Issue Specific Terms.

"Index Modification" has the meaning given thereto in Index Linked Provision 3.2 (Occurrence
of an Index Adjustment Event).

"Index Multiplier" means, in respect of the relevant Reference Date and an Index, an amount
determined by the Calculation Agent in its reasonable discretion by reference to the realised
dividend yield of the relevant Index.

"Index Sponsor" means, for any Index, the entity specified in Part B (general terms) of the
applicable Issue Specific Terms, and, if not specified, the corporation or other entity that, as
determined by the Calculation Agent, (i) is responsible for setting and reviewing the rules and
procedures and the methods of calculation and adjustments, if any, related to such Index, and (ii)
announces (directly or through an agent) the level of such Index on a regular basis during each
Scheduled Trading Day.

"Market Disruption Event" means:

(a) for any Unitary Index, the occurrence or existence of (i) a Trading Disruption, (ii) an
Exchange Disruption, which, in either case, the Calculation Agent determines is material,
at any time during the one-hour period that ends at the relevant Valuation Time, or (iii)
an Early Closure.

For the purposes of determining whether a Market Disruption Event in respect of any
Unitary Index exists at any time, if a Market Disruption Event occurs in respect of a
Component included in such Unitary Index at any time, then the relevant percentage
contribution of such Component to the level of such Unitary Index shall be based on a
comparison of (x) the portion of the level of such Unitary Index attributable to such
Component and (y) the overall level of such Unitary Index, in each case, immediately
before the occurrence of such Market Disruption Event;
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for any Multi-Exchange Index:
Either:
(i)  the occurrence or existence, in respect of any Component, of:

(A) a Trading Disruption in respect of such Component, which the
Calculation Agent determines is material, at any time during the one-
hour period that ends at the relevant Valuation Time in respect of the
Exchange on which such Component is principally traded;

(B) an Exchange Disruption in respect of such Component, which the
Calculation Agent determines is material at any time during the one-
hour period that ends at the relevant Valuation Time in respect of the
Exchange on which such Component is principally traded; or

(C) an Early Closure in respect of such Component;
and

(i) the aggregate of all Components in respect of which a Trading Disruption, an
Exchange Disruption or an Early Closure occurs or exists comprises 20 per cent.
or more of the level of such Multi-Exchange Index;

or

(i11) the occurrence or existence, in each case in respect of futures or options contracts
relating to such Multi-Exchange Index, of (I) a Trading Disruption, or (II) an
Exchange Disruption, which, in either case, the Calculation Agent determines is
material, at any time during the one-hour period that ends at the Valuation Time
in respect of the Related Exchange, or (III) an Early Closure.

For the purposes of determining whether a Market Disruption Event exists in respect of
a Multi-Exchange Index at any time, if an Early Closure, an Exchange Disruption, or a
Trading Disruption occurs in respect of a Component at that time, then the relevant
percentage contribution of such Component to the level of such Multi-Exchange Index
shall be based on a comparison of (x) the portion of the level of such Multi-Exchange
Index attributable to that Component and (y) the overall level of such Multi-Exchange
Index, in each case, immediately before the occurrence of such Market Disruption Event;

for any Index, any change in national or international financial, political or economic
conditions or currency exchange rates or exchange controls, the effect of which is, in the
determination of the Calculation Agent, so material and adverse as to make it
impracticable or inadvisable to proceed with the calculation or determination of any
amount payable or deliverable under the terms and conditions of the Index Linked
Securities.

"Maximum Days of Disruption" means in respect of Index Linked Securities that relate to:

(a)

a single Index, eight Scheduled Trading Days; or
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an Index Basket and Part B (general terms) of the applicable Issue Specific Terms do
not specify that "Basket Valuation (Common Scheduled Trading Day and Common
Disrupted Day)" applies, eight Scheduled Trading Days; or

an Index Basket and Part B (general terms) of the applicable Issue Specific Terms specify
that "Basket Valuation (Common Scheduled Trading Day and Common Disrupted Day)"
applies, eight Common Scheduled Trading Days,

in each case, such other number of Scheduled Trading Days or Common Scheduled Trading

Days, as applicable specified in Part B (general terms) of the applicable Issue Specific Terms.

"Modified Postponement" has the meaning given thereto in Index Linked Provision 1.2(c)

(Single Index and Averaging Reference Dates) or Index Linked Provision 1.4(c) (Index Basket

and Averaging Reference Dates — Individual Scheduled Trading Day and Individual Disrupted

Day), as applicable.

"Monetisation Amount" means an amount equal to the Minimum Amount plus the Option

Va

lue (whereby the Monetisation Amount is at least equal to the Minimum Amount) and which

is calculated in accordance with the following formula:

Minimum Amount + Option Value X (1 + )"

where the following terms have the following meanings:

"Monetisation Date" means the date specified as such in the Amendment Declaration.

namn

n" means the remaining term of the Index Linked Security expressed in years, calculated
from the Monetisation Date to the Settlement Date, as determined by the Issuer and/or the
Calculation Agent in its reasonable discretion;

"Option" means, in respect of the Index Linked Security, the option component or embedded
derivative(s) in respect of such Index Linked Security equal to the Nominal and/or
Calculation Amount which provides exposure to the Underlying, the terms of which are fixed
on the trade date (being the date determined as such by the Issuer and/or the Calculation
Agent as being the original trade date of the Index Linked Securities) in order to enable the
Issuer to issue such Index Linked Security at the relevant price and on the relevant terms. For
the avoidance of doubt, the bond component in respect of the Nominal and/or Calculation
Amount of the Index Linked Securities is excluded from the Option;

"Option Value" means, in respect of the Index Linked Security, the present value (if any) of
the Option in respect thereof, subject to a minimum of zero, as calculated by the Issuer and/or
the Calculation Agent on the Monetisation Date by reference to such factors as the
Calculation Agent considers to be appropriate including, without limitation:

(a) market prices or values of the Underlying and other relevant economic variables
(such as: interest rates; dividend rates; financing costs; the value, price or level
of the Underlying or other reference asset(s) and any futures or options relating
to any of them; the volatility of the Underlying or other reference asset(s); and
exchange rates (if applicable));
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(b) the time remaining to maturity of the Index Linked Security had it remained
outstanding to scheduled maturity; and

(©) internal pricing models;

ne.n

r" means the annualised interest rate that the Issuer offers on the Monetisation Date that
entitles the Issuer to settle the Index Linked Security by the Monetisation Amount in
accordance with Index Linked Provision 3.4.2 (Settlement by Monetisation Amount) for a
debt security with a maturity equivalent to the Settlement Date of the Index Linked Securities,
taking into account the credit risk of the Issuer, as determined by the Calculation Agent in its
reasonable discretion.

"Multi-Exchange Index" means an Index whose Components are listed on two or more
Exchanges, as determined by the Calculation Agent.

"No Adjustment" has the meaning given thereto in Index Linked Provision 1.1(c) (Single Index
and Reference Dates), Index Linked Provision 1.2(d) (Single Index and Averaging Reference
Dates), Index Linked Provision 1.3(c) (Index Basket and Reference Dates — Individual
Scheduled Trading Day and Individual Disrupted Day), Index Linked Provision 1.4(d) (Index
Basket and Averaging Reference Dates — Individual Scheduled Trading Day and Individual
Disrupted Day), Index Linked Provision 1.5(b) (Index Basket and Reference Dates — Common
Scheduled Trading Day but Individual Disrupted Day) and Index Linked Provision 1.6(c) (Index
Basket and Reference Dates — Common Scheduled Trading Day and Common Disrupted Day),
as applicable.

"Official Index Divisor" means, in respect of the Index, the value calculated by the Index
Sponsor as being necessary to ensure that the numerical value of the Index remains unchanged
after any change(s) in the composition of the Index. The value of the Index after any change in
its composition is divided by the Official Index Divisor to ensure that the value of the Index
returns to its normalised value.

"Omission" has the meaning given thereto in Index Linked Provision 1.2(a) (Single Index and
Averaging Reference Dates) or Index Linked Provision 1.4(a) (Index Basket and Averaging
Reference Dates — Individual Scheduled Trading Day and Individual Disrupted Day), as
applicable.

"Options Exchange" means, if relevant, the exchange or quotation system specified as such in
Part B (general terms) of the applicable Issue Specific Terms, any successor to such exchange
or quotation system or any substitute exchange or quotation system, to which trading in options
contracts relating to the relevant Index has temporarily relocated (provided that the Calculation
Agent has determined that there is comparable liquidity relative to such options contracts on
such temporary substitute exchange or quotation system as on the original Options Exchange)
or, if no such exchange or quotation system is specified in Part B (general terms) of the applicable
Issue Specific Terms, the Related Exchange (if such Related Exchange trades options contracts
relating to the relevant Index) or, if more than one such Related Exchange is specified in Part B
(general terms) of the applicable Issue Specific Terms, the Related Exchange selected by the
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Calculation Agent as the primary market for listed options contracts relating to the relevant
Index.

"Postponement" has the meaning given thereto in Index Linked Provision 1.2(b) (Single Index
and Averaging Reference Dates) or Index Linked Provision 1.4(b) (Index Basket and Averaging
Reference Dates — Individual Scheduled Trading Day and Individual Disrupted Day), as
applicable.

"Reference Date" means each Scheduled Reference Date, as adjusted in accordance with these
Index Linked Provisions.

"Related Exchange" means for any Unitary Index or Multi-Exchange Index, each exchange or
quotation system, if any, specified in Part B (general terms) of the applicable Issue Specific
Terms, any successor to such exchange or quotation system or any substitute exchange or
quotation system to which trading in futures or options contracts relating to such Unitary Index
or Multi-Exchange Index has temporarily relocated (provided that the Calculation Agent has
determined that there is comparable liquidity relative to the futures or options contracts relating
to such Unitary Index or Multi-Exchange Index on such temporary substitute exchange or
quotation system as on the original Related Exchange), provided, however, that where "All
Exchanges" is specified as the Related Exchange, "Related Exchange" shall mean each
exchange or quotation system where trading has a material effect on the overall market for
futures or options contracts relating to such Unitary Index or Multi-Exchange Index, as
determined by the Calculation Agent, or, in any such case, any transferee or successor exchange
of such exchange or quotation system (provided that the Calculation Agent has determined that
there is comparable liquidity relative to the futures or options contracts relating to such Index on
such temporary substitute exchange or quotation system as on the original Related Exchange).

"Relevant Date" has the meaning given thereto in Index Linked Provision 2 (Fallback Valuation
Date).

"Relevant Value" means, in respect of an Index and a Scheduled Trading Day, a Reference
Date, a Common Scheduled Trading Day or an Averaging Reference Date, as applicable, the
Exchange traded or quoted price as of the relevant Valuation Time on that Scheduled Trading
Day of each Component comprised in such Index or, if an event giving rise to a Disrupted Day
(as defined in Share Linked Provision 8 (Definitions)) has occurred in respect of any relevant
Component that is a share on that Scheduled Trading Day, the value for the relevant Component
on that Scheduled Trading Day, Reference Date, Common Scheduled Trading Day or Averaging
Reference Date, as applicable, as determined by the Calculation Agent in its reasonable
discretion taking into account any relevant market conditions at the time of such determination.

"Scheduled Averaging Reference Date" means, in respect of an Index, each Scheduled
Reference Date, as specified in Part B (general terms) of the applicable Issue Specific Terms.

"Scheduled Closing Time" means, if relevant, in respect of an Index and in respect of an
Exchange or Related Exchange and a Scheduled Trading Day, the scheduled weekday closing
time of such Exchange or Related Exchange on such Scheduled Trading Day, without regard to
after hours or any other trading outside of the regular trading session hours.
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"Scheduled Reference Date" means, in respect of an Index, the Final Valuation Date and/or
any other date specified as such in Part B (general terms) of the applicable Issue Specific Terms.

"Scheduled Trading Day" means:

(a) in respect of any Unitary Index, any day on which each Exchange and each Related
Exchange for such Unitary Index specified in Part B (general terms) of the applicable
Issue Specific Terms are scheduled to be open for trading for their respective regular
trading sessions;

(b) in respect of any Multi-Exchange Index, any day on which (i) the Index Sponsor is
scheduled to publish the level of such Multi-Exchange Index and (ii) the Related
Exchange for such Multi-Exchange Index is scheduled to be open for trading for its
regular trading session.

"Scheduled Valuation Date" means, in respect of an Index, any original date that, but for such
day not being a Scheduled Trading Day for such Index or for such day being a Disrupted Day
for such Index, would have been a Valuation Date.

"Settlement Cycle" means for any Unitary Index or Multi-Exchange Index, the period of
Component Clearance System Business Days following a trade in the Components underlying
such Unitary Index or Multi-Exchange Index on the Exchange in which settlement will
customarily occur according to the rules of such Exchange (or, if there are multiple Exchanges
in respect of an Index, the longest such period).

"Settlement Disruption Event" means, in respect of a Component of an Index, an event that
the Calculation Agent determines is beyond the control of the Issuer and/or its affiliates as a
result of which the relevant Component Clearance System cannot clear the transfer of such
Component.

"Share;" has the meaning given thereto in the definition of the "Dividend Amount".
"Share Issuer" means, in respect of each Share;, the Issuer of such Share;.

"Successor Index" has the meaning given thereto in Index Linked Provision 3.1 (Successor
Index Sponsor or Successor Index).

"Successor Index Sponsor" has the meaning given thereto in Index Linked Provision 3.1
(Successor Index Sponsor or Successor Index).

"Termination Amount" means an amount in respect of each Index Linked Security which is
determined by the Calculation Agent in its reasonable discretion as a fair market price of that
Index Linked Security immediately prior to the Termination Date, taking into account the
remaining time value of the relevant Index Linked Security and, if applicable, accrued interest.
The Termination Amount will be rounded in the same manner as the Settlement Amount. When
determining the Termination Amount, the Calculation Agent may, inter alia, also consider the
probability of default of the Issuer based on the credit spreads quoted on the market or on the
yields of bonds of the Issuer that are traded with sufficient liquidity at the time of determining
the Termination Amount. In relation to Italian Listed Securities (to the extent required by the
relevant regulated market and/or multilateral trading facility), the Termination Amount (to the
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extent specified in the Conditions) shall not be adjusted to account fully for any reasonable
expenses and costs of the Issuer and/or its affiliates, including those relating to the unwinding of
any underlying and/or related hedging and funding arrangements as determined by the
Calculation Agent.

"Trading Disruption" means:

(a) in respect of any Unitary Index, any suspension of, or limitation imposed on, trading by
the relevant Exchange or Related Exchange or otherwise, and whether by reason of
movements in price exceeding limits permitted by the relevant Exchange or Related
Exchange or otherwise, (1) relating to Components that comprise 20 per cent. or more of
the level of such Unitary Index on any relevant Exchange or (ii) in futures or options
contracts relating to such Unitary Index on any relevant Related Exchange; or

(b) in respect of any Multi-Exchange Index, any suspension or limitation imposed on trading
by the relevant Exchange or Related Exchange or otherwise and whether by reason of
movements in price exceeding limits permitted by the relevant Exchange or Related
Exchange or otherwise (1) relating to any Component on the Exchange in respect of such
Component or (ii) in futures or options contracts relating to Multi-Exchange Index on
the Related Exchange.

"Underlying Price" means, in respect of a Calculation Date, the relevant level of that Index as
specified in the Issue Specific Terms.

"Unitary Index" means an Index whose Components are listed on a single Exchange, as
determined by the Calculation Agent.

"Valid Date" means a Scheduled Trading Day that is not a Disrupted Day and on which another
Averaging Reference Date does not or is not deemed to occur.

"Valuation Time" means (unless otherwise, and to the extent, specified in Part B (general terms)
of the applicable Issue Specific Terms):

(a) in respect of any Unitary Index, (i) for the purposes of determining whether a Market
Disruption Event has occurred in respect of (I) any Component, the Scheduled Closing
Time on the Exchange in respect of such Component (provided that, if the relevant
Exchange closes prior to its Scheduled Closing Time, then the Valuation Time shall be
such actual closing time), and (II) any options contracts or futures contracts on such
Unitary Index, the close of trading on the Related Exchange, and (ii) in all other
circumstances, the time at which the official closing level of such Unitary Index is
calculated and published by the Index Sponsor; or

(b) in respect of any Multi-Exchange Index, (i) for the purposes of determining whether a
Market Disruption Event has occurred in respect of (I) any Component, the Scheduled
Closing Time on the Exchange in respect of such Component (provided that, if the
relevant Exchange closes prior to its Scheduled Closing Time, then the Valuation Time
shall be such actual closing time), and (II) any options contracts or futures contracts on
such Multi-Exchange Index, the close of trading on the Related Exchange, and (ii) in all
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other circumstances, the time at which the official closing level of such Multi-Exchange
Index is calculated and published by the Index Sponsor.
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Annex to General Conditions — FX Linked Provisions

Adjustment, Modification and Disruption Provisions for FX Linked Securities
1. Consequences of Non-Calculation Dates
1.1 Single Currency Pair and Reference Dates
1.2 Single Currency Pair and Averaging Reference Dates
1.3 Currency Pair Basket and Reference Dates — Individual Calculation Date
1.4 Currency Pair Basket and Averaging Reference Dates — Individual Calculation Date
1.5 Currency Pair Basket and Reference Dates — Common Calculation Date
2. Adjustments and Early Redemption
2.1 Successor Currency
2.2 Substitute Fixing Price Sponsor
2.3 Occurrence of an Additional Disruption Event
24 Early Redemption or Settlement by Monetisation Amount
3. Administrator/Benchmark Event

4. Definitions
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1. Consequences of Non-Calculation Dates
1.1 Single Currency Pair and Reference Dates

Where the FX Linked Securities are specified in Part B (general terms) of the applicable Issue
Specific Terms to relate to a single Currency Pair, and, if the Calculation Agent determines that
any Scheduled Reference Date in respect of such Currency Pair is not a Calculation Date, then
the Reference Date for such Currency Pair shall be the first succeeding Calculation Date, unless
the Calculation Agent determines that each of the consecutive FX Business Days equal in
number to the Maximum Days of Postponement in respect of such Currency Pair immediately
following such Scheduled Reference Date is not a Calculation Date for such Currency Pair. In
that case:

(a) the FX Business Day which falls such number of FX Business Days equal to the
Maximum Days of Postponement after the relevant Scheduled Reference Date shall be
deemed to be the Reference Date for such Currency Pair, notwithstanding the fact that
such day is not a Calculation Date for such Currency Pair; and

(b) the Calculation Agent shall, in its reasonable discretion, determine the exchange rate for
that Currency Pair on that FX Business Day, taking into account any relevant market
conditions at the time of such determination, and such exchange rate as determined by
the Calculation Agent pursuant to this paragraph (b) shall be deemed to be the FX Rate
in respect of the relevant Reference Date,

provided that:

(©) if the consequence of "No Adjustment" is specified in Part B (general terms) of the
applicable Issue Specific Terms, then each Reference Date for the relevant Currency Pair
shall be the Scheduled Reference Date, notwithstanding the fact that such day is not a
Calculation Date for such Currency Pair, and the Calculation Agent shall, in its
reasonable discretion, determine the exchange rate for that Currency Pair on that
Reference Date, taking into account any relevant market conditions at the time of such
determination, and such exchange rate as determined by the Calculation Agent pursuant
to this paragraph (c) shall be deemed to be the FX Rate in respect of the relevant
Reference Date.

1.2 Single Currency Pair and Averaging Reference Dates

Where the FX Linked Securities are specified in Part B (general terms) of the applicable Issue
Specific Terms to relate to a single Currency Pair, and, if the Calculation Agent determines that
any Scheduled Averaging Reference Date in respect of such Currency Pair is not a Calculation
Date and, if in Part B (general terms) of the applicable Issue Specific Terms the consequence
specified is:

(a) "Omission", then such Scheduled Averaging Reference Date will be deemed not to be a
relevant Averaging Reference Date, provided that, if through the operation of this
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provision there would not be any Averaging Reference Dates, then the Averaging
Reference Date for such Currency Pair shall be the first succeeding FX Business Day
following the final Scheduled Averaging Reference Date that the Calculation Agent
determines is a Calculation Date for such Currency Pair, unless the Calculation Agent
determines that each of the consecutive FX Business Days equal in number to the
Maximum Days of Postponement in respect of such Currency Pair immediately
following such final Scheduled Averaging Reference Date is not a Calculation Date for
such Currency Pair. In that case:

(i) the FX Business Day which falls such number of FX Business Days equal to the
Maximum Days of Postponement after the relevant Scheduled Averaging
Reference Date shall be deemed to be the Averaging Reference Date for such
Currency Pair, notwithstanding the fact that such day is not a Calculation Date for
such Currency Pair; and

(i1) the Calculation Agent shall, in its reasonable discretion, determine the exchange
rate for that Currency Pair on that FX Business Day, taking into account any
relevant market conditions at the time of such determination, and such exchange
rate as determined by the Calculation Agent pursuant to this paragraph (ii) shall be
deemed to be the FX Rate in respect of the relevant Averaging Reference Date;

"Postponement", then the relevant Averaging Reference Date for such Currency Pair
shall be the first succeeding FX Business Day following such Scheduled Averaging
Reference Date that the Calculation Agent determines is a Calculation Date for such
Currency Pair, unless the Calculation Agent determines that each of the consecutive FX
Business Days equal in number to the Maximum Days of Postponement in respect of
such Currency Pair immediately following such Scheduled Averaging Reference Date is
not a Calculation Date for such Currency Pair. In that case:

(1)  the FX Business Day which falls such number of FX Business Days equal to the
Maximum Days of Postponement after the relevant Scheduled Averaging
Reference Date shall be deemed to be the Averaging Reference Date for such
Currency Pair, notwithstanding the fact that such day is not a Calculation Date for
such Currency Pair; and

(i1) the Calculation Agent shall, in its reasonable discretion, determine the exchange
rate for that Currency Pair on that FX Business Day, taking into account any
relevant market conditions at the time of such determination, and such exchange
rate as determined by the Calculation Agent pursuant to this paragraph (ii) shall be
deemed to be the FX Rate in respect of the relevant Averaging Reference Date;

"Modified Postponement", then the relevant Averaging Reference Date for such
Currency Pair shall be the first succeeding Valid Date. If the first succeeding Valid Date
has not occurred as of the relevant Valuation Time on each of the consecutive FX
Business Days equal in number to the Maximum Days of Postponement immediately
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following such Scheduled Averaging Reference Date that, but for the occurrence of
another Averaging Reference Date or non-Calculation Date for such Currency Pair,
would have been the relevant Averaging Reference Date, then:

(1) the FX Business Day which falls such number of FX Business Days equal to the
Maximum Days of Postponement after the relevant Scheduled Averaging
Reference Date shall be deemed to be the Averaging Reference Date for such
Currency Pair, notwithstanding the fact that such day is already an Averaging
Reference Date or is not a Calculation Date for such Currency Pair; and

(i1) the Calculation Agent shall, in its reasonable discretion, determine the exchange
rate for that Currency Pair on that FX Business Day, taking into account any
relevant market conditions at the time of such determination, and such exchange
rate as determined by the Calculation Agent pursuant to this paragraph (ii) shall
be deemed to be the FX Rate in respect of the relevant Averaging Reference
Date,

provided that:

(d)

(e)

1.3

if the consequence of "No Adjustment" is specified in Part B (general terms) of the
applicable Issue Specific Terms, then the relevant Averaging Reference Date for such
Currency Pair shall be the Scheduled Averaging Reference Date, notwithstanding the
fact that such day is not a Calculation Date for such Currency Pair, and the Calculation
Agent shall, in its reasonable discretion, determine the exchange rate for that Currency
Pair on that Scheduled Averaging Reference Date, taking into account any relevant
market conditions at the time of such determination, and such exchange rate as
determined by the Calculation Agent shall be deemed to be the FX Rate in respect of the
relevant Averaging Reference Date; and

if the Calculation Agent determines that any Scheduled Averaging Reference Date is not
a Calculation Date in respect of such Currency Pair and, Part B (general terms) of the
applicable Issue Specific Terms do not specify the consequence, then the consequence
of "No Adjustment" shall apply.

Currency Pair Basket and Reference Dates — Individual Calculation Date

Where the FX Linked Securities are specified in Part B (general terms) of the applicable Issue

Specific Terms to relate to a Currency Pair Basket and such Issue Specific Terms specify that

"Individual Calculation Date" applies, and if the Calculation Agent determines that any

Scheduled Reference Date in respect of any Basket Currency Pair is not a Calculation Date for

such Basket Currency Pair:

(a)

for each other Basket Currency Pair for which the Calculation Agent determines that
such Scheduled Reference Date is a Calculation Date, the Reference Date for such Basket
Currency Pair shall be such Scheduled Reference Date;
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for each Basket Currency Pair in the Currency Pair Basket for which the Calculation
Agent determines that such Scheduled Reference Date is not a Calculation Date, the
Reference Date for each such Basket Currency Pair shall be the first succeeding FX
Business Day which the Calculation Agent determines is a Calculation Date for each
such Basket Currency Pair, unless the Calculation Agent determines that each of the
consecutive FX Business Days equal in number to the Maximum Days of Postponement
immediately following such Scheduled Reference Date is not a Calculation Date for any
such Basket Currency Pair. In that case:

(1) the FX Business Day which falls such number of FX Business Days equal to the
Maximum Days of Postponement after the relevant Scheduled Reference Date
shall be deemed to be the Reference Date for the relevant Basket Currency Pair,
notwithstanding the fact that such day is not a Calculation Date for the relevant
Basket Currency Pair; and

(i1) the Calculation Agent shall, in its reasonable discretion, determine the exchange
rate for that Basket Currency Pair on that FX Business Day, taking into account
any relevant market conditions at the time of such determination, and such
exchange rate as determined by the Calculation Agent pursuant to this paragraph
(i1) shall be deemed to be the FX Rate in respect of such Reference Date,

provided that:

(c)

1.4

if the consequence of "No Adjustment" is specified in Part B (general terms) of the
applicable Issue Specific Terms, then each Reference Date for each Basket Currency
Pair shall be the Scheduled Reference Date, notwithstanding the fact that such day is not
a Calculation Date for one or more such Basket Currency Pairs, and the Calculation
Agent shall, in its reasonable discretion, determine the exchange rate for any such Basket
Currency Pair on that Reference Date, taking into account any relevant market conditions
at the time of such determination, and such exchange rate as determined by the
Calculation Agent shall be deemed to be the FX Rate in respect of the relevant Reference
Date.

Currency Pair Basket and Averaging Reference Dates — Individual Calculation
Date

Where the FX Linked Securities are specified in Part B (general terms) of the applicable Issue

Specific Terms to relate to a Currency Pair Basket and if the Calculation Agent determines that

any Scheduled Averaging Reference Date in respect of any Basket Currency Pair is not a

Calculation Date for such Basket Currency Pair, then:

(a)

if in Part B (general terms) of the applicable Issue Specific Terms the consequence
specified is "Omission", such Scheduled Averaging Reference Date will be deemed not
to be a relevant Averaging Reference Date for such Basket Currency Pair, provided that,
if through the operation of this provision there would not be any Averaging Reference
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Dates for such Basket Currency Pair, then the sole Averaging Reference Date for such

Basket Currency Pairs shall be determined by reference to the final Scheduled Averaging

Reference Date as follows:

(i)

(i)

for each Basket Currency Pair for which the Calculation Agent determines that
such final Scheduled Averaging Reference Date is a Calculation Date, the
Averaging Reference Date for such Basket Currency Pair shall be such final
Scheduled Averaging Reference Date; and

for each Basket Currency Pair for which the Calculation Agent determines that
such final Scheduled Averaging Reference Date is not a Calculation Date, the
Averaging Reference Date for such Basket Currency Pair shall be the first
succeeding FX Business Day following such final Scheduled Averaging
Reference Date that the Calculation Agent determines is a Calculation Date in
respect of such Basket Currency Pair, unless the Calculation Agent determines
that each of the consecutive FX Business Days equal in number to the Maximum
Days of Postponement in respect of such Basket Currency Pair immediately
following such final Scheduled Averaging Reference Date is not a Calculation
Date for such Basket Currency Pair. In that case:

(A) the FX Business Day which falls such number of FX Business Days equal

to the Maximum Days of Postponement after the relevant Scheduled
Averaging Reference Date shall be deemed to be the Averaging Reference
Date for such Basket Currency Pair, notwithstanding the fact that such day
is not a Calculation Date for such Basket Currency Pair; and

(B) the Calculation Agent shall, in its reasonable discretion, determine the

exchange rate for that Basket Currency Pair on that FX Business Day, taking
into account any relevant market conditions at the time of such
determination, and such exchange rate as determined by the Calculation
Agent pursuant to this paragraph (B) shall be deemed to be the FX Rate in
respect of the relevant Averaging Reference Date;

(b) if in Part B (general terms) of the applicable Issue Specific Terms the consequence

specified is "Postponement", then:

(i)

(i)

for each Basket Currency Pair for which the Calculation Agent determines that
such Scheduled Averaging Reference Date is a Calculation Date, the Averaging
Reference Date for such Basket Currency Pair shall be such Scheduled
Averaging Reference Date; and

for each Basket Currency Pair for which the Calculation Agent determines that
such Scheduled Averaging Reference Date is not a Calculation Date, the relevant
Averaging Reference Date for such Basket Currency Pair shall be the first
succeeding FX Business Day following such Scheduled Averaging Reference
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Date that the Calculation Agent determines is a Calculation Date for such Basket
Currency Pair, unless the Calculation Agent determines that each of the
consecutive FX Business Days equal in number to the Maximum Days of
Postponement in respect of such Basket Currency Pair immediately following
such Scheduled Averaging Reference Date is not a Calculation Date for such
Basket Currency Pair. In that case:

(A) the FX Business Day which falls such number of FX Business Days equal to
the Maximum Days of Postponement after the relevant Scheduled Averaging
Reference Date shall be deemed to be the Averaging Reference Date for such
Basket Currency Pair, notwithstanding the fact that such day is not a
Calculation Date for such Basket Currency Pair; and

(B) the Calculation Agent shall, in its reasonable discretion, determine the
exchange rate for that Basket Currency Pair on that FX Business Day, taking
into account any relevant market conditions at the time of such determination,
and such exchange rate as determined by the Calculation Agent pursuant to
this paragraph (B) shall be deemed to be the FX Rate in respect of the relevant
Averaging Reference Date;

if in Part B (general terms) of the applicable Issue Specific Terms the consequence

specified is "Modified Postponement", then:

(1)

(i)

for each Basket Currency Pair for which the Calculation Agent determines that
such Scheduled Averaging Reference Date is a Calculation Date, the Averaging
Reference Date for such Basket Currency Pair shall be such Scheduled Averaging
Reference Date; and

for each Basket Currency Pair for which the Calculation Agent determines that
such final Scheduled Averaging Reference Date is not a Calculation Date, the
relevant Averaging Reference Date shall be the first succeeding Valid Date. If the
first succeeding Valid Date has not occurred as of the relevant Valuation Time on
each of the consecutive FX Business Days equal in number to the Maximum Days
of Postponement immediately following such Scheduled Averaging Reference
Date that, but for the occurrence of another Averaging Reference Date or not being
a Calculation Date for such Basket Currency Pair, would have been the relevant
Averaging Reference Date, then:

(A) the FX Business Day which falls such number of FX Business Days equal
to the Maximum Days of Postponement after the relevant Scheduled
Averaging Reference Date shall be deemed to be the Averaging Reference
Date for such Basket Currency Pair, notwithstanding the fact that such day
is already an Averaging Reference Date or is not a Calculation Date for such
Basket Currency Pair; and
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(B) the Calculation Agent shall, in its reasonable discretion, determine the
exchange rate for that Basket Currency Pair on that FX Business Day, taking
into account any relevant market conditions at the time of such
determination, and such exchange rate as determined by the Calculation
Agent pursuant to this paragraph (B) shall be deemed to be the FX Rate in
respect of the relevant Averaging Reference Date,

provided that:

(d)

(e)

1.5

if the consequence of "No Adjustment" is specified in Part B (general terms) of the
applicable Issue Specific Terms, then each Averaging Reference Date for each Basket
Currency Pair shall be the Scheduled Averaging Reference Date, notwithstanding the
fact that such day is not a Calculation Date for such Basket Currency Pair, and the
Calculation Agent shall, in its reasonable discretion, determine the exchange rate for that
Basket Currency Pair on that Averaging Reference Date, taking into account any relevant
market conditions at the time of such determination, and such determination by the
Calculation Agent shall be deemed to be the FX Rate in respect of the relevant Averaging
Reference Date; and

if the Calculation Agent determines that any Scheduled Averaging Reference Date is not
a Calculation Date in respect of any Basket Currency Pair and, Part B (general terms) of
the applicable Issue Specific Terms do not specify the consequence, then the
consequence of "No Adjustment" shall apply.

Currency Pair Basket and Reference Dates — Common Calculation Date

Where the FX Linked Securities are specified in Part B (general terms) of the applicable Issue

Specific Terms to relate to a Currency Pair Basket and such Issue Specific Terms specify that

"Common Calculation Date" applies, the following provisions shall apply:

(a)

(b)

if the Calculation Agent determines that any Scheduled Reference Date is a Common
Calculation Date, then the Reference Date for each Basket Currency Pair shall be such
Scheduled Reference Date; and

if the Calculation Agent determines that any Scheduled Reference Date is not a Common
Calculation Date, then the Reference Date for each Basket Currency Pair shall be the
first succeeding FX Business Day following such Scheduled Reference Date which the
Calculation Agent determines is a Common Calculation Date, unless the Calculation
Agent determines that each of the consecutive FX Business Days equal in number to the
Maximum Days of Postponement immediately following such Scheduled Reference
Date is not a Common Calculation Date. In that case:

(i)  the FX Business Day which falls such number of FX Business Days equal to the
Maximum Days of Postponement after the relevant Scheduled Reference Date
shall be deemed to be such Reference Date for each Basket Currency Pair,
notwithstanding the fact that such day is not a Calculation Date for one or more
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Basket Currency Pairs, (such Basket Currency Pairs being "Affected Basket
Currency Pairs" for such Reference Date, and each such Basket Currency Pair
being an "Affected Basket Currency Pair");

(i1) for each Basket Currency Pair other than an Affected Basket Currency Pair, the
FX Rate for such Currency Pair shall be the official fixing rate for such Currency
Pair published by the relevant Fixing Price Sponsor on such FX Business Day, as
determined, in its reasonable discretion, by the Calculation Agent; and

(iii)) for each Affected Basket Currency Pair, the Calculation Agent shall, in its
reasonable discretion, determine the exchange rate for that Basket Currency Pair
on that FX Business Day, taking into account any relevant market conditions at
the time of such determination, and such determination by the Calculation Agent
pursuant to this paragraph (iii) shall be deemed to be the FX Rate in respect of the
relevant Reference Date,

provided that:

(©) if the consequence of "No Adjustment" is specified in Part B (general terms) of the
applicable Issue Specific Terms, then each Reference Date for each Basket Currency
Pair shall be the Scheduled Reference Date, and the Calculation Agent shall, in its
reasonable discretion, determine the exchange rate for that Basket Currency Pair on that
Reference Date, taking into account any relevant market conditions at the time of such
determination, and such estimate by the Calculation Agent shall be deemed to be the FX
Rate in respect of the relevant Reference Date.

2. Adjustments and Early Redemption
2.1 Successor Currency

If a Base Currency or a Reference Currency is replaced in its function as legal tender of the
country or jurisdiction, or of the countries or jurisdictions, which, in each case, support the public
authority, institution, or other entity issuing that currency, with another currency or if a Base
Currency or a Reference Currency is merged with a different currency into a common currency,
the Calculation Agent may determine, in its reasonable discretion, that the affected currency
shall be replaced for purposes of the FX Linked Securities with that other or common currency
(the "Successor Currency"). If it determines appropriate in its reasonable discretion, the Calcu-
lation Agent may make any appropriate adjustments, if any, to any one or more of the terms of
the FX Linked Securities, including without limitation, any variable or term relevant to the set-
tlement or payment under the FX Linked Securities to account for the replacement of the relevant
currency with the Successor Currency, and the Calculation Agent shall determine the effective
date of that adjustment. If the Calculation Agent determines in its reasonable discretion that no
adjustment it could make under this FX Linked Provision 2.1 would produce a commercially
reasonable result, it may direct the Issuer to redeem the FX Linked Securities under FX Linked
Provision 2.4 (Early Redemption or Settlement by Monetisation Amount) below.
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2.2 Substitute Fixing Price Sponsor

If the FX Rate or any relevant rate or price in respect of the relevant Currency Pair (including a
Basket Currency Pair) is or are no longer calculated and published by the Fixing Price Sponsor,
but by a different person, company, or institution which the Calculation Agent considers suitable
in its reasonable discretion (the "Substitute Fixing Price Sponsor"), the FX Rate in respect of
a Currency Pair shall be calculated based on the corresponding price calculated and published
by the Substitute Fixing Price Sponsor for that Currency Pair. The Calculation Agent is also
entitled to replace the Fixing Price Sponsor by a Substitute Fixing Price Sponsor if the Calcula-
tion Agent determines in its reasonable discretion that the determination method and/or the rel-
evant concept (including the publication of the relevant rates and prices) for the FX Rate has
been materially changed.

If the Calculation Agent determines, in its reasonable discretion, that an entity is not a suitable
successor to the Fixing Price Sponsor or there is no suitable successor to the Fixing Price Sponsor
available, it may direct the Issuer to redeem the FX Linked Securities under FX Linked Provision
2.4 (Early Redemption or Settlement by Monetisation Amount) below.

23 Occurrence of an Additional Disruption Event

If the Calculation Agent has determined, in its reasonable discretion, that any Additional Dis-
ruption Event specified as applicable in Part B (general terms) of the applicable Issue Specific
Terms has occurred, it may direct the Issuer to redeem the FX Linked Securities in accordance
with FX Linked Provision 2.4 (Early Redemption or Settlement by Monetisation Amount) below.

24 Early Redemption or Settlement by Monetisation Amount
2.4.1 Early Redemption

Where a Minimum Amount is not specified to apply in Part A (Product specific terms) of the
applicable Issue Specific Terms and if, following the occurrence of any of the events listed in
FX-Linked Provisions 2.1 (Successor Currency), 2.2 (Substitute Fixing Price Sponsor), 2.3
(Occurrence of an Additional Disruption Event) above, the Calculation Agent has directed the
Issuer to redeem the FX Linked Securities, the Issuer shall, within one month following the
occurrence of the relevant event, give notice to Security Holders in accordance with Section 11
(Notices) of the General Conditions designating a termination date (the "Termination Date").
On the Termination Date, the Issuer shall redeem all, but not some only, of the FX Linked
Securities and it shall pay an amount equal to the Termination Amount to each Security Holder
in respect of each FX Linked Security held by it. Payment of the Termination Amount will be
made in such manner as shall be notified to the Security Holders in accordance with Section 11
(Notices) of the General Conditions.

2.4.2 Settlement by Monetisation Amount

Where a Minimum Amount is specified to apply in Part A (Product specific terms) of the
applicable Issue Specific Terms and following the occurrence of any of the events listed in FX

125



IV. GENERAL CONDITIONS
ANNEX TO THE GENERAL CONDITIONS —
FX LINKED PROVISIONS

Linked Provisions 2.1 (Successor Currency), 2.2 (Substitute Fixing Price Sponsor), 2.3
(Occurrence of an Additional Disruption Event) above or in FX Linked Provision 3
(Administrator/Benchmark Event) below, and where an adjustment according to these FX
Linked Provisions would, in the reasonable discretion of the Calculation Agent, not produce a
commercially reasonable result, or is not possible, the Issuer is entitled to make an amendment
declaration (the "Amendment Declaration") pursuant to which the original settlement of the
FX Linked Securities as provided for in the Product specific terms in the applicable Final Terms
(and any remaining coupon payments until the Settlement Date, if applicable) are no longer owed
by the Issuer and the FX Linked Securities will be redeemed by payment of the Monetisation
Amount as Settlement Amount on the Settlement Date. The Amendment Declaration shall be
notified to the Security Holders in accordance with Section 11 (Notices) of the General
Conditions.

3. Administrator/Benchmark Event

If, in respect of an FX Rate, the Calculation Agent determines that, on or prior to any Reference
Date or other relevant date, an Administrator/Benchmark Event Date has occurred in respect of
such FX Rate and such Administrator/Benchmark Event in its reasonable discretion by the
Calculation Agent has a material effect on the FX Linked Securities, then the FX Rate for the
relevant date will be the exchange rate determined by reference to the Alternative Price Source(s)
specified in the relevant Final Terms for such FX Rate (the "Fallback Reference Rate"),
provided that if no Fallback Reference Rate is specified in the relevant Final Terms, or the
Calculation Agent determines that:

(a) it (1) is or would be unlawful at any time under any applicable law or regulation, or (ii)
would contravene any applicable licensing requirements, for the Calculation Agent to
perform the actions prescribed in these Conditions (or it would be unlawful or would
contravene those licensing requirements if a determination were to be made at such
time); or

(b) the first paragraph above would not achieve a commercially reasonable result for any of
the Issuer, the Calculation Agent or the Security Holders,

it may direct the Issuer to redeem the Securities in accordance with FX-Linked Provision 2.4
(Early Redemption or Settlement by Monetisation Amount) above.

4. Definitions

"Additional Disruption Events" means a Change in Law, a Hedging Disruption or an Increased
Cost of Hedging (each an "Additional Disruption Event") specified as such in the relevant
Final Terms.

126



IV. GENERAL CONDITIONS
ANNEX TO THE GENERAL CONDITIONS —
FX LINKED PROVISIONS

"Administrator/Benchmark Event" means, in respect of an FX Rate, the occurrence or
existence, as determined by the Calculation Agent, of any of the following events in respect of
such FX Rate:

(a) any authorisation, registration, recognition, endorsement, equivalence decision, approval
or inclusion in any official register in respect of an FX Rate or the administrator or
sponsor of an FX Rate 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, or any prohibition by a relevant competent authority or other
relevant official body, in each case with the effect that the Issuer and/or the Calculation
Agent (as applicable) and/or any other relevant entity is not, or will not be, permitted
under any applicable law or regulation to use the FX Rate to perform its or their
respective obligations under the FX Linked Securities; or

(b) any material change to the methodology or formula for the FX Rate or any other means
of calculating the FX Rate, as determined by the Calculation Agent ("Material
Methodology Change Event").

"Administrator/Benchmark Event Date" means, in respect of an FX Rate, the date determined
by the Calculation Agent to be:

(a) in the case of paragraph (a) of the definition of "Administrator/Benchmark Event", the
date from which the FX Rate may no longer be used under any applicable law or regulation
by Issuer and/or the Calculation Agent (as applicable) and/or any other relevant entity to
perform its or their respective obligations under the Securities; or

(b) in the case of paragraph (b) of the definition of "Administrator/Benchmark Event", the
date on which the change to the methodology or formula for the FX Rate becomes
effective

or, in each case, if such date occurs before the Initial Valuation Date, the Initial Valuation Date.

"Affected Basket Currency Pair" and "Affected Basket Currency Pairs" have the meaning
given thereto in FX Linked Provision 1.5(b)(i) (Currency Pair Basket and Reference Dates —
Common Calculation Date).

"Base Currency" has the meaning given in Part B (general terms) of the applicable Issue
Specific Terms.

"Base Country" means the country or jurisdiction, or a group of countries or jurisdictions, which
support the public authority, institution or other entity issuing the Base Currency, as determined,
in its reasonable discretion, by the Calculation Agent.

"Basket Currency Pair" and "Basket Currency Pairs" means each Currency Pair which is a
component of a Currency Pair Basket, as specified in Part B (general terms) of the applicable
Issue Specific Terms.
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"Bloomberg Page" means, in respect of a Currency Pair and any designated page, the display
page so designated on the Bloomberg® service (or such other page as may replace that page on
that service (or replace such services) for the purpose of displaying a currency exchange rate in
respect of that Currency Pair, as determined, in its reasonable discretion, by the Calculation
Agent).

"Calculation Date" means, unless otherwise specified in the applicable Issue Specific Terms,
in respect of a Currency Pair, either (i) a Publication Calculation Date or (ii) a Transaction
Calculation Date, as specified in Part B (general terms) of the applicable Issue Specific Terms,
in each case on which no FX Disruption Event has occurred or is continuing.

"Calculation Hours" has the meaning given in Part B (general terms) of the applicable Issue
Specific Terms.

"Change in Law" means that on or after the Issue Date, due to (i) the adoption or announcement
of or any change in any applicable law or regulation (including, without limitation, any tax law)
or (ii) 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 the Issuer and/or any of its
affiliates will incur a materially increased cost in performing its obligations under the FX Linked
Securities (including, without limitation, due to any increase in tax liability, decrease in tax
benefit or other adverse effect on its tax position).

"Common Calculation Date" means, in respect of Basket Currency Pairs, each day which is a
Calculation Date for all Basket Currency Pairs.

"Currency Pair" means, in respect of any FX Linked Security, the Reference Currency and the
Base Currency specified in Part B (general terms) of the applicable Issue Specific Terms.

"Currency Pair Basket" means a basket composed of Currency Pairs specified in Part B
(general terms) of the applicable Issue Specific Terms.

"Fixing Price Sponsor" means, in respect of a Currency Pair, the entity specified in Part B
(general terms) of the applicable Issue Specific Terms (or its successor or replacement, as
determined, in its reasonable discretion, by the Calculation Agent) and, if not specified, the
corporation or other entity that, as determined, in its reasonable discretion, by the Calculation
Agent, is responsible for setting the official fixing rate for such Currency Pair.

"FX Business Day" means, unless otherwise specified in the applicable Issue Specific Terms,
in respect of an FX Rate, each day (other than Saturday or Sunday) on which commercial banks
are open for business (including dealings in foreign exchange in accordance with the practice of
the foreign exchange market) in the principal financial centre of the Reference Currency and the
Base Currency, and to the extent that the Reference Currency or the Base Currency is euro, a
day that is also a TARGET Settlement Day.

"FX Disruption Event" means the occurrence of any of the following events:
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Dual Exchange Rate Event: Any relevant currency exchange rate relevant to determine
the FX Rate for a Currency Pair splits into dual or multiple currency exchange rates;

Inconvertibility Event: An event has occurred in or affecting any jurisdiction that
generally makes it impossible to convert any Reference Currency into the Base Currency,
or the Base Currency to the Reference Currency, through customary legal channels;

Non-Transferability Event: An event has occurred in or affecting any Reference Country
or Base Country that generally makes it impossible to deliver (i) the Base Currency from
accounts inside the Reference Country to accounts outside the Reference Country or (ii)
the Base Currency between accounts inside the Reference Country for the Reference
Currency or to a party that is a non-resident of the Reference Country;

Governmental Authority Default: A default, event of default, or other similar condition
or event (however described) with respect to any security or indebtedness for borrowed
money of, or guaranteed by, any Governmental Authority, including, but not limited to,
(1) the failure of timely payment in full of any principal, interest, or other amounts due
(without giving effect to any applicable grace periods) in respect of any such security,
indebtedness, or guarantee, (ii) a declared moratorium, standstill, waiver, deferral,
repudiation, challenge of the validity, or rescheduling of any principal, interest, or other
amounts due in respect of any such security, indebtedness, or guarantee, or (iii) the
amendment or modification of the terms and conditions of payment of any principal,
interest, or other amounts due in respect of any such security, indebtedness, or guarantee
without the consent of all holders of such obligation. For these purposes, the
determination of the existence or occurrence of any default, event of default, or other
similar condition or event shall be made without regard to any lack or alleged lack of
authority or capacity of such Governmental Authority to issue or enter into such security,
indebtedness, or guarantee;

Exchange Rate Unavailability or llliquidity Event: It is or becomes impossible or not
reasonably practicable for the Calculation Agent or its affiliates to obtain any relevant
currency exchange rate relevant to determine the FX Rate for a Currency Pair from the
source typically used for that rate, or to obtain a firm quote for that currency exchange
rate;

Nationalisation Event: Any expropriation, confiscation, requisition, nationalisation or
other action by a relevant governmental authority which deprives the Issuer or its
affiliates of all or substantially all of its assets in any relevant jurisdiction;

Currency Merger: 1If a relevant currency ceases to exist and is replaced by a new
currencys;

Banking restrictions: Any suspension or a material restriction of banking transactions in
the Reference Country or the Base Country;

Trading Restrictions: the suspension or a material restriction of trading:
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(1) in the relevant Reference Currency or Base Currency;

(i1) in futures or option contracts in respect to the relevant Reference Currency or
Base Currency on any relevant futures exchange where such contracts are usually
traded;

(iii))  due to the order of a public authority or of any relevant futures exchange or due
to a moratorium for banking transactions in the country in which the futures
exchanges is domiciled; or

(iv)  due to other circumstances that are comparable to the aforementioned
circumstances;

Transaction restrictions: Public or other governmental measures in the Reference
Country or the Base Country, or their announcement, through which Goldman Sachs is
negatively affected in its ability to enter into or hold transactions in the relevant
Reference Currency or Base Currency;

Cross-rate disruption: In the case that the determination of the relevant Currency Pair
by way of a cross rate calculation, the suspension or restriction of foreign exchange
trading in at least one of the currencies of the currency pairs used for the cross rate
calculation (including options or futures contracts) and/or the restriction of the
convertibility of the currencies or currency pairs and/or the economic impossibility to
obtain a conversion rate for any relevant currencies;

Pricing disruption: The occurrence of an event, which according to the determination by
the Calculation Agent disrupts or negatively affects the general capability of market

participants:
(1) to determine market values of the relevant Reference Currency or Base Currency;
or

(11) to carry out transactions with futures or option contracts in respect to the relevant
Reference Currency or Base Currency on any relevant futures exchange where
such contracts are usually traded, or to determine market values for such
contracts there; or

Currency unavailability: The continuing occurrence of an event where the Issuer is
obliged to make any payment under the Securities in a currency other than U.S. dollars
and such currency or any successor currency is not available to the Issuer due to
circumstances beyond the control of the Issuer and its affiliates (including, without
limitation, due to the imposition of exchange controls or a disruption in the relevant
currency markets), as determined by the Calculation Agent;

Other disruptions: any other events which are economically comparable to the events set
out in paragraphs (a) to (m) above.
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"FX Linked Securities" means Securities specified as "FX Linked Securities" in Part B (general
terms) of the applicable Issue Specific Terms.

"FX Rate" means the exchange rate of one currency for another currency expressed as a number
of units of Reference Currency per unit of Base Currency.

"Governmental Authority" means any de facto or de jure government (or any agency or
instrumentality thereof), court, tribunal, administrative, executive, legislative or other
governmental authority, or any other entity (private or public) charged with the regulation of the
financial markets (including the central bank) of a Reference Country (which with respect to the
Euro shall include the European Union as well as any member state thereof from time to time
whose currency is the Euro).

"Hedging Disruption" means, in respect of any FX Linked Securities, that the Hedging Entity
is unable, wholly or partially, or it is or has become not reasonably practicable, or it has otherwise
become undesirable, for any reason, for the Hedging Entity, wholly or partially, after using com-
mercially reasonable efforts and reasonable discretion, to (a) hold, acquire, establish, re-estab-
lish, substitute, maintain, unwind or dispose of any transaction(s) or asset(s) it deems necessary
or desirable to hedge the Hedging Entity's obligations in respect of the relevant FX Linked Se-
curities or (b) realise, recover or remit the proceeds of any such transaction(s) or asset(s), as
determined by the Issuer.

"Hedging Entity" means the Calculation Agent or another member of the Goldman Sachs
Group.

"Hedge Positions" means any arrangements entered into by the Hedging Entity at any time in
order to hedge the payment obligations of the Issuer, on an individual or on a portfolio basis,
under the FX Linked Securities including, without limitation, any acquisition, purchase, sale,
entry into or maintenance of one or more (a) positions or contracts in securities, options, future,
foreign exchange or derivatives, (b) stock loan transactions or (c) any other instruments or
arrangements (howsoever described).

"Increased Cost of Hedging" means that the Hedging Entity would incur materially increased
costs (as compared with circumstances existing on the Issue Date), including, without limitation,
increased tax (including any potential tax which the Calculation Agent considers may arise),
duty, expense or fee (other than brokerage commissions) to (a) hold, acquire, establish, re-
establish, substitute, maintain, unwind or dispose of any transaction(s) or asset(s) it deems
necessary to hedge the Hedging Entity's obligations with respect to the Securities, or (b) realise,
recover or remit the proceeds of any such transaction(s) or asset(s), provided that any such
materially increased amount that is incurred solely due to the deterioration of the
creditworthiness of the Hedging Entity shall not be deemed an Increased Cost of Hedging.

"Maximum Days of Postponement" means five FX Business Days or such other number of FX
Business Days (or other type of days) specified in Part B (general terms) of the applicable Issue
Specific Terms.
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"Modified Postponement" has the meaning given thereto in FX Linked Provision 1.2(c) (Single
Currency Pair and Averaging Reference Dates) or FX Linked Provision 1.4(c) (Currency Pair
Basket and Averaging Reference Dates — Individual Calculation Date), as the case may be.

"Monetisation Amount" means an amount equal to the Minimum Amount plus the Option
Value (whereby the Monetisation Amount is at least equal to the Minimum Amount) and which
is calculated in accordance with the following formula:

Minimum Amount + Option Value X (1 + )"

where the following terms have the following meanings:
"Monetisation Date" means the date specified as such in the Amendment Declaration.

"n" means the remaining term of the FX Linked Security expressed in years, calculated from
the Monetisation Date to the Settlement Date, as determined by the Issuer and/or the
Calculation Agent in its reasonable discretion;

"Option" means, in respect of the FX Linked Security, the option component or embedded
derivative(s) in respect of such FX Linked Security equal to the Nominal and/or Calculation
Amount which provides exposure to the Underlying, the terms of which are fixed on the trade
date (being the date determined as such by the Issuer and/or the Calculation Agent as being
the original trade date of the FX Linked Securities) in order to enable the Issuer to issue such
FX Linked Security at the relevant price and on the relevant terms. For the avoidance of
doubt, the bond component in respect of the Nominal and/or Calculation Amount of the FX
Linked Securities is excluded from the Option;

"Option Value" means, in respect of the FX Linked Security, the present value (if any) of
the Option in respect thereof, subject to a minimum of zero, as calculated by the Issuer and/or
the Calculation Agent on the Monetisation Date by reference to such factors as the
Calculation Agent considers to be appropriate including, without limitation:

(a) market prices or values of the Underlying and other relevant economic variables
(such as: interest rates; financing costs; the value, price or level of the Underlying
or other reference asset(s) and any futures or options relating to any of them; the
volatility of the Underlying or other reference asset(s); and exchange rates (if
applicable));

(b) the time remaining to maturity of the FX Linked Security had it remained
outstanding to scheduled maturity; and

(©) internal pricing models;

r" means the annualised interest rate that the Issuer offers on the Monetisation Date that
entitles the Issuer to settle the FX Linked Security by the Monetisation Amount in accordance
with FX Linked Provision 2.4.2 (Settlement by Monetisation Amount) for a debt security with
a maturity equivalent to the Settlement Date of the FX Linked Securities, taking into account
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the credit risk of the Issuer, as determined by the Calculation Agent in its reasonable
discretion.

"No Adjustment" has the meaning given thereto in FX Linked Provision 1.1(c) (Single
Currency Pair and Reference Dates), FX Linked Provision 1.2(d) (Single Currency Pair and
Averaging Reference Dates), FX Linked Provision 1.3(c) (Currency Pair Basket and Reference
Dates — Individual Calculation Date), FX Linked Provision 1.4(d) (Currency Pair Basket and
Averaging Reference Dates — Individual Calculation Date) or FX Linked Provision 1.5(c)
(Currency Pair Basket and Reference Dates — Common Calculation Date), as the case may be.

"Omission" has the meaning given thereto in FX Linked Provision 1.2(a) (Single Currency Pair
and Averaging Reference Dates) or FX Linked Provision 1.4(a) (Currency Pair Basket and
Averaging Reference Dates — Individual Calculation Date), as the case may be.

"Postponement" has the meaning given thereto in FX Linked Provision 1.2(b) (Single Currency
Pair and Averaging Reference Dates) or FX Linked Provision 1.4(b) (Currency Pair Basket and
Averaging Reference Dates — Individual Calculation Date), as the case may be.

"Publication Calculation Date" means, in respect of a Currency Pair, each day on which the
Fixing Price Sponsor publishes the official fixing rate for such Currency Pair, as determined, in
its reasonable discretion, by the Calculation Agent.

"Reference Country" means the country or jurisdiction, or a group of countries or jurisdictions,
which support the public authority, institution or other entity issuing the Reference Currency, as
determined, in its reasonable discretion, by the Calculation Agent.

"Reference Date" means each Scheduled Reference Date, as adjusted in accordance with these
FX Linked Provisions.

"Reference Dealers" means four leading dealers in the relevant foreign exchange market, as
determined, in its reasonable discretion, by the Calculation Agent.

"Reuters Screen" means, in respect of a Currency Pair and any designated page, the display
page so designated on the Reuters Monitor Money Rates Service (or such other page as may
replace that page on that service (or replace such services) for the purpose of displaying a
currency exchange rate in respect of that Currency Pair, as determined, in its reasonable
discretion, by the Calculation Agent).

"Scheduled Averaging Date" means, in respect of a Currency Pair, any original date that, but
for such day not being a Calculation Date for such Currency Pair, would have been an Averaging
Date.

"Scheduled Averaging Reference Date" means, in respect of a Currency Pair, each Scheduled
Reference Date, as specified in Part B (general terms) of the applicable Issue Specific Terms.
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"Scheduled Reference Date" means, in respect of the FX Linked Security, the Final Valuation
Date and/or any other date specified as such in Part B (general terms) of the applicable Issue
Specific Terms.

"Screen Page" means, in respect of a Currency Pair, the Reuters Screen, the Bloomberg Page or
such other pricing source as specified in Part B (general terms) of the applicable Issue Specific
Terms.

"TARGET Settlement Day" means any day on which the real-time gross settlement system
(T2), or any successor system thereto, is open.

"Transaction Calculation Date" means, in respect of a Currency Pair, each day (a) on which
transactions in such Currency Pair are occurring in the global foreign exchange spot markets, as
determined, in its reasonable discretion, by the Calculation Agent, and (b) which is a day (other
than a Saturday or Sunday) on which commercial banks and foreign exchange markets settle
payments in the principal financial centres of the Reference Currency and the Base Currency,
and to the extent that the Reference Currency or the Base Currency is euro, a day that is also a
TARGET Settlement Day.

"Termination Amount" means an amount in respect of each FX Linked Security which is
determined by the Calculation Agent in its reasonable discretion as a fair market price of that
FX Linked Security immediately prior to the Termination Date, taking into account the
remaining time value of the relevant FX Linked Security and, if applicable, accrued interest. The
Termination Amount will be rounded in the same manner as the Settlement Amount. When
determining the Termination Amount, the Calculation Agent may, inter alia, also consider the
probability of default of the Issuer based on the credit spreads quoted on the market or on the
yields of bonds of the Issuer that are traded with sufficient liquidity at the time of determining
the Termination Amount. In relation to Italian Listed Securities (to the extent required by the
relevant regulated market and/or multilateral trading facility), the Termination Amount (to the
extent specified in the Conditions) shall not be adjusted to account fully for any reasonable
expenses and costs of the Issuer and/or its affiliates, including those relating to the unwinding of
any underlying and/or related hedging and funding arrangements as determined by the
Calculation Agent.

"Underlying Price" means the price determined as set out in the Issue Specific Terms.

"Valid Date" means a calendar day on which an FX Disruption Event has not occurred and on
which another Averaging Reference Date does not or is not deemed to occur.

"Valuation Time" means, in respect of a Currency Pair, each time specified as such in Part B
(general terms) of the applicable Issue Specific Terms.
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Annex to General Conditions — Commodity Linked Provisions

Adjustment, Modification and Disruption Provisions for Commodity Linked Securities

1.

Consequences of Non-Scheduled Commodity Business Days, Non-Common

Scheduled Commodity Business Days or Disrupted Days

1.1
1.2

1.3

AN SR

6.1
6.2

8.1
8.2

10.

Single Commodity and Reference Dates

Commodity Basket and Reference Dates — Individual Scheduled Commodity Business
Day and Individual Disrupted Day

Commodity Basket and Reference Dates — Common Scheduled Commodity Business
Day but Individual Disrupted Day

Commodity Basket and Reference Dates — Common Scheduled Commodity Business
Day and Common Disrupted Day

Successor Entity calculates and reports a Commodity Reference Price
Corrections to Published Commodity Reference Prices
Fallback Valuation Date for a Single Commodity or Commodity Basket

Consequences of Disrupted Days and Disruption Events in respect of a Commodity
Index

Adjustments for a Commodity Index

Successor Commodity Index Sponsor or Successor Commodity Index
Occurrence of a Commodity Index Adjustment Event

Corrections to published Closing Level in respect of a Commodity Index
Adjustments, Additional Disruption Events and Change in Law
Adjustments following Additional Disruption Events

Change of applicable Law

Early Redemption or Settlement by Monetisation Amount

General Definitions
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Consequences of Non-Scheduled Commodity Business Days, Non-Common

Scheduled Commodity Business Days or Disrupted Days

1.1

Single Commodity and Reference Dates

Where the Commodity Linked Securities are specified in Part B (general terms) of the applicable

Issue Specific Terms to relate to a single Commodity, and

(a)

(b)

(c)

if the Calculation Agent determines, acting in its reasonable discretion, that any
Scheduled Reference Date in respect of any Commodity is a Scheduled Commodity
Business Day that is not a Disrupted Day for such Commodity, then the Reference Date
for such Commodity shall be such Scheduled Reference Date;

if the Calculation Agent determines, acting in its reasonable discretion, that any
Scheduled Reference Date in respect of such Commodity is not a Scheduled Commodity
Business Day, then the Reference Date in respect of such Commodity shall, subject to
paragraph (c) below, be the first succeeding day that is a Scheduled Commodity
Business Day for such Commodity;

if the Calculation Agent determines that the Reference Date in respect of such
Commodity is a Disrupted Day and, if in Part B (general terms) of the applicable Issue
Specific Terms the consequence ("Disruption Fallback") specified is:

(1) "Calculation Agent Determination", then the Calculation Agent will, in its
reasonable discretion, determine the Underlying Price (or a method for determining
an Underlying Price), taking into consideration the latest available quotation for the
relevant Commodity Reference Price, the relevant market conditions at the time of
the relevant determination and any other information that it deems relevant on such
Reference Date;

(i1)) "Delayed Publication or Announcement", then the Underlying Price for that
Reference Date will be determined by the Calculation Agent, acting in its
reasonable discretion, on the basis of the Specified Price (or, if there is no Specified
Price for a Commodity Reference Price, such Commodity Reference Price) in
respect of such Reference Date that is published or announced by the Price Source
retrospectively on the first succeeding Scheduled Commodity Business Day that the
Calculation Agent determines, in its reasonable discretion, is not a Disrupted Day,
unless the Calculation Agent determines, acting in its reasonable discretion, that
either (A) each of the consecutive Scheduled Commodity Business Days in a
number equal to the Maximum Days of Disruption immediately following such
Reference Date is a Disrupted Day or (B) the Underlying Price continues to be
unavailable for such number of Scheduled Commodity Business Days equal to the
Maximum Days of Disruption immediately following such Reference Date. In that
case, the next Disruption Fallback specified in Part B (general terms) of the
applicable Issue Specific Terms will apply, or, if no such Disruption Fallback is
specified, the Underlying Price will be determined in accordance with the
'Calculation Agent Determination' provisions above, mutatis mutandis;
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(iii) "Fallback Reference Dealers", then the Underlying Price will be determined in

(iv)

v)

accordance with the Commodity Reference Price, "Commodity — Reference
Dealers";

"Fallback Reference Price", then the Calculation Agent will, in its reasonable
discretion, determine the Underlying Price based on the price for that Reference
Date of the first alternate Commodity Reference Price, if any, specified in Part B
(general terms) of the applicable Issue Specific Terms. If such alternate Commodity
Reference Price is not available on that Reference Date, the next Disruption
Fallback specified in Part B (general terms) of the applicable Issue Specific Terms
will apply, or, if no such Disruption Fallback is specified, the Underlying Price for
the Reference Date will be determined in accordance with the 'Calculation Agent
Determination' provisions above, mutatis mutandis; or

"Postponement", then the Reference Date for such Commodity shall be postponed
to the first succeeding Scheduled Commodity Business Day that the Calculation
Agent determines is not a Disrupted Day, unless the Calculation Agent determines
that each of the consecutive Scheduled Commodity Business Days equal in number
to the Maximum Days of Disruption immediately following such Reference Date is
a Disrupted Day. In that case:

(A) the Scheduled Commodity Business Day which falls such number of
Scheduled Commodity Business Days equal to the Maximum Days of
Disruption immediately following the Reference Date shall be deemed to
be the Reference Date for such Commodity, notwithstanding the fact that
such day is a Disrupted Day; and

(B) the Underlying Price for the Reference Date will be determined in
accordance with the 'Calculation Agent Determination' provisions above,
mutatis mutandis;

provided that:

(d)

(vi)

if the consequence of "No Adjustment" is specified in Part B (general terms) of
the applicable Issue Specific Terms, then each Reference Date for the relevant
Commodity shall be the Scheduled Reference Date, notwithstanding that such
Scheduled Reference Date is not a Scheduled Commodity Business Day or is a
Disrupted Day, and the Underlying Price shall be determined in accordance with
the 'Calculation Agent Determination' provisions above on each such Reference
Date, mutatis mutandis, and such determination by the Calculation Agent shall, in
respect of such Reference Date, be deemed to be the Underlying Price in respect
of the relevant Reference Date;

Part B (general terms) of the applicable Issue Specific Terms may provide that one or

more of the Disruption Fallbacks may apply to any Reference Date, and that such

applicable Disruption Fallbacks may apply concurrently or sequentially, in such manner

as specified in Part B (general terms) of the applicable Issue Specific Terms;
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if Part B (general terms) of the applicable Issue Specific Terms provide that both
"Delayed Publication or Announcement" and "Postponement" shall be applicable
Disruption Fallbacks for a Reference Date, then, unless otherwise specified in Part B
(general terms) of the applicable Issue Specific Terms, both such Disruption Fallbacks
are to operate concurrently with the other and each shall be subject to the applicable
Maximum Days of Disruption provisions, and the price determined by Postponement
will be the Underlying Price only if Delayed Publication or Announcement does not
yield an Underlying Price at any time within the period of Scheduled Commodity
Business Days equal to the Maximum Days of Disruption following the relevant
Reference Date; and

if the Calculation Agent determines that any Reference Date is a Disrupted Day in
respect of such Commodity and, Part B (general terms) of the applicable Issue Specific
Terms do not specify a Disruption Fallback, then the Disruption Fallback of
"Postponement" (with five (5) Scheduled Commodity Business Days as the Maximum
Days of Disruption) will be deemed to have been specified.

Commodity Basket and Reference Dates — Individual Scheduled Commodity
Business Day and Individual Disrupted Day

Where the Commodity Linked Securities are specified in Part B (general terms) of the applicable

Issue Specific Terms to relate to a Commodity Basket and such Issue Specific Terms specify

that "Basket Valuation (Individual Scheduled Commodity Business Day and Individual

Disrupted Day)" applies, then:

(a)

(b)

(c)

if the Calculation Agent determines, acting in its reasonable discretion, that any
Scheduled Reference Date in respect of any Basket Commodity is a Scheduled
Commodity Business Day that is not a Disrupted Day for such Basket Commodity, then
the Reference Date for such Basket Commodity shall be such Scheduled Reference Date;

if the Calculation Agent determines, acting in its reasonable discretion, that any
Scheduled Reference Date in respect of any Basket Commodity is not a Scheduled
Commodity Business Day for such Basket Commodity, then the Reference Date in
respect of such Basket Commodity shall, subject to paragraph (c) below, be the first
succeeding day that is a Scheduled Commodity Business Day for such Basket
Commodity;

if the Calculation Agent determines, acting in its reasonable discretion, that the
Reference Date for any Basket Commodity is a Disrupted Day for such Basket
Commodity, then, if in Part B (general terms) of the applicable Issue Specific Terms the
consequence ("Disruption Fallback") for such Basket Commodity specified is:

(1) "Calculation Agent Determination", then the Calculation Agent will, in its
reasonable discretion, determine the Underlying Price (or a method for
determining an Underlying Price), taking into consideration the latest available
quotation for the relevant Commodity Reference Price, the relevant market

138



(i)

(iii)

(iv)

v)

IV. GENERAL CONDITIONS
ANNEX TO THE GENERAL CONDITIONS —
COMMODITY LINKED PROVISIONS

conditions at the time of determination and any other information that it deems
relevant on such Reference Date;

"Delayed Publication or Announcement", then the Underlying Price for such
Reference Date will be determined on the basis of the Specified Price (or, if there
is no Specified Price for a Commodity Reference Price, such Commodity
Reference Price) in respect of such Reference Date that is published or
announced by the Price Source retrospectively on the first succeeding Scheduled
Commodity Business Day that the Calculation Agent determines is not a
Disrupted Day in respect of such Basket Commodity, unless the Calculation
Agent determines, acting in its reasonable discretion, that either (A) each of the
consecutive Scheduled Commodity Business Days of a number equal to the
Maximum Days of Disruption immediately following such Reference Date is a
Disrupted Day or (B) the Underlying Price continues to be unavailable for a
number of consecutive Scheduled Commodity Business Days equal to the
Maximum Days of Disruption immediately following such Reference Date. In
that case, the next Disruption Fallback specified in Part B (general terms) of the
applicable Issue Specific Terms will apply, or, if no such Disruption Fallback is
specified, the Underlying Price will be determined in accordance with the
'Calculation Agent Determination' provisions above, mutatis mutandis;

"Fallback Reference Dealers", then the Underlying Price will be determined in
accordance with the Commodity Reference Price, "Commodity — Reference
Dealers";

"Fallback Reference Price", then the Calculation Agent will, in its reasonable
discretion, determine the Underlying Price based on the price for that Reference
Date of the first alternate Commodity Reference Price, if any, specified in Part
B (general terms) of the applicable Issue Specific Terms that the Calculation
Agent determines is not a Disrupted Day in respect of such Basket Commodity.
If such alternate Commodity Reference Price is not available on that Reference
Date, the next Disruption Fallback specified in Part B (general terms) of the
applicable Issue Specific Terms will apply, or, if no such Disruption Fallback is
so specified, the Underlying Price for the Reference Date will be determined in
accordance with the 'Calculation Agent Determination' provisions above,
mutatis mutandis; or

"Postponement", then the Reference Date for such Basket Commodity shall be
postponed to the first succeeding Scheduled Commodity Business Day that the
Calculation Agent determines is not a Disrupted Day in respect of such Basket
Commodity, unless the Calculation Agent determines, acting in its reasonable
discretion, that each of the consecutive Scheduled Commodity Business Days
equal in number to the Maximum Days of Disruption in respect of such Basket
Commodity immediately following such Reference Date is a Disrupted Day for
such Basket Commodity. In that case:
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(A) the Scheduled Commodity Business Day which falls such number of
Scheduled Commodity Business Days equal to the Maximum Days of
Disruption immediately following the Reference Date shall be deemed to
be the Reference Date for such Basket Commodity, notwithstanding the fact
that such day may, or may not, be a Disrupted Day for such Basket
Commodity; and

(B) the Underlying Price for the Reference Date will be determined in
accordance with the 'Calculation Agent Determination' provisions above,
mutatis mutandis;

provided that:

(d)

(e)

¢

(vi) if the consequence of "No Adjustment" is specified in Part B (general terms) of
the applicable Issue Specific Terms, then each Reference Date for each Basket
Commodity shall be the Scheduled Reference Date, notwithstanding the fact that
such Scheduled Reference Date is not a Scheduled Commodity Business Day or
is a Disrupted Day for any Basket Commodity, and the Underlying Price shall be
determined in accordance with the 'Calculation Agent Determination' provisions
above on such Reference Date, mutatis mutandis, and such determination by the
Calculation Agent shall be deemed to be the Underlying Price in respect of the
relevant Reference Date;

Part B (general terms) of the applicable Issue Specific Terms may provide that one or
more of the Disruption Fallbacks may apply to any Reference Date, and that such
applicable Disruption Fallbacks may apply concurrently or sequentially, in such manner
as specified in Part B (general terms) of the applicable Issue Specific Terms;

if Part B (general terms) of the applicable Issue Specific Terms provide that both
"Delayed Publication or Announcement" and "Postponement" shall be applicable
Disruption Fallbacks for a Reference Date, then, unless otherwise specified in Part B
(general terms) of the applicable Issue Specific Terms, both such Disruption Fallbacks
are to operate concurrently with the other and each shall be subject to the applicable
Maximum Days of Disruption, and the price determined by Postponement will be the
Underlying Price only if Delayed Publication or Announcement does not yield an
Underlying Price within at any time the period of Scheduled Commodity Business Days
equal to the Maximum Days of Disruption following the relevant Reference Date; and

if the Calculation Agent determines, acting in its reasonable discretion, that any
Reference Date is a Disrupted Day in respect of any Basket Commodity and, Part B
(general terms) of the applicable Issue Specific Terms do not specify a Disruption
Fallback, then the Disruption Fallback of "Postponement" (with five (5) Scheduled
Commodity Business Days as the Maximum Days of Disruption) will be deemed to have
been specified.
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Commodity Basket and Reference Dates — Common Scheduled Commodity
Business Day but Individual Disrupted Day

Where the Commodity Linked Securities are specified in Part B (general terms) of the applicable

Issue Specific Terms to relate to a Commodity Basket and such Issue Specific Terms specify

that "Basket Valuation (Common Scheduled Commodity Business Day but Individual

Disrupted Day) " applies, the following provisions shall apply:

(a)

(b)

(c)

if the Calculation Agent determines, acting in its reasonable discretion, that any
Scheduled Reference Date is a Common Scheduled Commodity Business Day that is not
a Disrupted Day for each Basket Commodity, then the Reference Date for each Basket
Commodity shall be such Scheduled Reference Date;

if any Scheduled Reference Date is not a Common Scheduled Commodity Business Day,
then the Reference Date for each Basket Commodity shall, subject to paragraph (c)
below), be the first succeeding Common Scheduled Commodity Business Day following
such Scheduled Reference Date;

if the Calculation Agent determines, acting in its reasonable discretion, that any
Reference Date is a Common Scheduled Commodity Business Day but is a Disrupted
Day for one or more Basket Commodities, then the following provisions shall apply:

(1)  if the Calculation Agent determines, acting in its reasonable discretion, that such
Common Scheduled Commodity Business Day is not a Disrupted Day for a Basket
Commodity, then the Reference Date for each Basket Commodity shall be such
Common Scheduled Commodity Business Day;

(i)  if the Calculation Agent determines, acting in its reasonable discretion, that such
Common Scheduled Commodity Business Day is a Disrupted Day for a Basket
Commodity (any such Basket Commodities being "Affected Basket
Commodities", and each such Basket Commodity being an "Affected Basket
Commodity"), then, if in Part B (general terms) of the applicable Issue Specific
Terms the consequence ("Disruption Fallback") for such Affected Basket
Commodity specified is:

(A) "Calculation Agent Determination", then the Calculation Agent will, in its
reasonable discretion, determine the Underlying Price (or a method for
determining an Underlying Price), for such Affected Basket Commodity
taking into consideration the latest available quotation for the relevant
Commodity Reference Price, the relevant market conditions at the time of
determination and any other information that it deems relevant on such
Reference Date;

(B) "Delayed Publication or Announcement", then the Underlying Price for a
Reference Date for such Affected Basket Commodity will be determined on
the basis of the Specified Price (or, if there is no Specified Price for a
Commodity Reference Price, such Commodity Reference Price) in respect
of such Reference Date that is published or announced by the Price Source
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retrospectively on the first succeeding Scheduled Commodity Business Day
that the Calculation Agent determines is not a Disrupted Day in respect of
such Affected Basket Commodity, unless the Calculation Agent determines,
acting in its reasonable discretion, that either (A) each of the consecutive
Scheduled Commodity Business Days equal in number to the Maximum
Days of Disruption in respect of such Affected Basket Commodity
immediately following such Reference Date is a Disrupted Day or (B) the
Underlying Price continues to be unavailable for a period of Scheduled
Commodity Business Days equal in number to the Maximum Days of
Disruption following the relevant Referenced Date. In that case, the next
Disruption Fallback specified in Part B (general terms) of the applicable
Issue Specific Terms will apply, or, if no such Disruption Fallback is
specified, the Underlying Price will be determined in accordance with the
'Calculation Agent Determination' provisions above, mutatis mutandis;

"Fallback Reference Dealers", then the Underlying Price will be
determined in accordance with the Commodity Reference Price,
"Commodity — Reference Dealers";

"Fallback Reference Price", then the Calculation Agent will, in its
reasonable discretion, determine the Underlying Price for such Affected
Basket Commodity based on the price for that Reference Date of the first
alternate Commodity Reference Price, if any, specified in Part B (general
terms) of the applicable Issue Specific Terms. If such alternate Commodity
Reference Price is not available on that Reference Date, the next Disruption
Fallback specified in Part B (general terms) of the applicable Issue Specific
Terms will apply, or, if no such Disruption Fallback so is specified, the price
for the Reference Date will be determined in accordance with the
'Calculation Agent Determination' provisions above, mutatis mutandis; or

"Postponement", then the Reference Date for such Affected Basket
Commodity shall be postponed to the first succeeding Scheduled
Commodity Business Day that the Calculation Agent determines is not a
Disrupted Day in respect of such Affected Basket Commodity, unless the
Calculation Agent determines, acting in its reasonable discretion, that each
of the consecutive Scheduled Commodity Business Days equal in number
to the Maximum Days of Disruption in respect of such Affected Basket
Commodity immediately following the Reference Date is a Disrupted Day
for such Affected Basket Commodity. In that case:

(1)  the Scheduled Commodity Business Day which falls such number of
Scheduled Commodity Business Days after the Reference Date equal
to the Maximum Days of Disruption shall be deemed to be the
Reference Date for such Affected Basket Commodity,
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notwithstanding the fact that such day is a Disrupted Day for such
Affected Basket Commodity; and

(2) the Underlying Price for the Reference Date will be determined in
accordance with the 'Calculation Agent Determination' provisions
above, mutatis mutandis;

provided that:

(d)

(e)

¢

1.4

(F) if the consequence of "No Adjustment" is specified in Part B (general
terms) of the applicable Issue Specific Terms, then each Reference Date for
each Basket Commodity shall be the Scheduled Reference Date,
notwithstanding the fact that such Scheduled Reference Date is not a
Common Scheduled Commodity Business Day or is a Disrupted Day for
such Basket Commodity, and the Underlying Price shall be determined in
accordance with the 'Calculation Agent Determination' provisions above on
such Reference Date, mutatis mutandis, and such determination by the
Calculation Agent shall be deemed to be the Underlying Price in respect of
the relevant Reference Date;

Part B (general terms) of the applicable Issue Specific Terms may provide that one or
more of the Disruption Fallbacks may apply to any Reference Date, and that such
applicable Disruption Fallbacks may apply concurrently or sequentially, in such manner
as specified in Part B (general terms) of the applicable Issue Specific Terms;

if Part B (general terms) of the applicable Issue Specific Terms provide that both
"Delayed Publication or Announcement" and "Postponement" shall be applicable
Disruption Fallbacks for a Scheduled Reference Date, then, unless otherwise specified
in Part B (general terms) of the applicable Issue Specific Terms, both such Disruption
Fallbacks are to operate concurrently with the other and each shall be subject to the
applicable Maximum Days of Disruption, and the price determined by Postponement
will be the Underlying Price only if Delayed Publication or Announcement does not yield
an Underlying Price at any time within the period of Common Scheduled Commodity
Business Days equal to the Maximum Days of Disruption following the relevant
Scheduled Reference Date; and

if the Calculation Agent determines, acting in its reasonable discretion, that any
Reference Date is a Disrupted Day in respect of any Basket Commodity and, Part B
(general terms) of the applicable Issue Specific Terms do not specify a Disruption
Fallback, then the Disruption Fallback of "Postponement" (with five (5) Scheduled
Commodity Business Days as the Maximum Days of Disruption) will be deemed to have
been specified.

Commodity Basket and Reference Dates — Common Scheduled Commodity
Business Day and Common Disrupted Day

Where the Commodity Linked Securities are specified in Part B (general terms) of the applicable

Issue Specific Terms to relate to a Commodity Basket and such Issue Specific Terms specify
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that "Basket Valuation (Common Scheduled Commodity Business Day and Common

Disrupted Day)" applies, the following provisions shall apply:

(a)

(b)

if the Calculation Agent determines, acting in its reasonable discretion, that any
Scheduled Reference Date is a Common Scheduled Commodity Business Day that is not
a Disrupted Day for each Basket Commodity, then the Reference Date for each Basket
Commodity shall be such Scheduled Reference Date;

if the Calculation Agent determines, acting in its reasonable discretion, that any
Scheduled Reference Date is not a Common Scheduled Commodity Business Day or is
a Disrupted Day for one or more Basket Commodities, then the Reference Date for each
Basket Commodity shall be the first succeeding Common Scheduled Commodity
Business Day following such Scheduled Reference Date which the Calculation Agent
determines is not a Disrupted Day for each Basket Commodity, unless the Calculation
Agent determines, acting in its reasonable discretion, that each of the consecutive
Common Scheduled Commodity Business Days equal in number to the Maximum Days
of Disruption immediately following such Scheduled Reference Date is a Disrupted Day
for one or more Basket Commodities. In that case:

(i) the Common Scheduled Commodity Business Day which falls such number of
Common Scheduled Commodity Business Days equal to the Maximum Days of
Disruption following the Scheduled Reference Date shall be deemed to be the
Reference Date for each Basket Commodity, notwithstanding the fact that such
day may or may not be a Disrupted Day for one or more Basket Commodities;

(i1)) for each Basket Commodity, the Underlying Price shall be determined, in its
reasonable discretion, by the Calculation Agent on that Reference Date, taking into
consideration the latest available quotation for each of the relevant Commodity
Reference Prices, the relevant market conditions at the time of determination and
any other information that the Calculation Agent deems relevant on such
Reference Date;

provided that:

2.

(ii1) if the consequence of "No Adjustment" is specified in Part B (general terms) of
the applicable Issue Specific Terms, then each Reference Date for each Basket
Commodity shall be the Scheduled Reference Date, notwithstanding the fact that
such Scheduled Reference Date is not a Scheduled Commodity Business Day or
is a Disrupted Day for such Basket Commodity, and the Underlying Price for the
relevant Reference Date shall be determined by the Calculation Agent, in its
reasonable discretion, taking into consideration the latest available quotation for
the relevant Commodity Reference Price, the relevant market conditions at the
time of determination and any other information that it deems appropriate.

Successor Entity calculates and reports a Commodity Reference Price

If in respect of any relevant Reference Date or any Calculation Date, either a Commodity

Reference Price is (i) not announced or published by the Price Source but is calculated and

144



IV. GENERAL CONDITIONS
ANNEX TO THE GENERAL CONDITIONS —
COMMODITY LINKED PROVISIONS

announced by a successor entity acceptable to the Calculation Agent or (ii) replaced by a
successor commodity price calculated using, as determined, in its reasonable discretion, by the
Calculation Agent, the same or a substantially similar formula for and method of calculation as
used in the calculation of such Commodity Reference Price, then in each case, such price as so
calculated will be deemed to be the Commodity Reference Price.

If the Calculation Agent determines, in its reasonable discretion, that either (A) the relevant
successor entity is no acceptable as aforesaid, or (B) that the new Commodity Reference Price
is not suitable or would not otherwise produce a commercially reasonable result, it may direct
the Issuer to redeem the Commodity Linked Securities under Commodity Linked Provision 9
(Early Redemption or Settlement by Monetisation Amount) below.

3. Corrections to published Commodity Reference Prices

If a Commodity Reference Price published or announced on a given day and used or to be used
by the Calculation Agent to determine any Underlying Price or other amount on any Reference
Date is subsequently corrected and the correction is published or announced by the Trading
Facility or any other person responsible for such publication or announcement by the second
Business Day prior to the date on which any payment is due in respect of the relevant publication
or announcement, such corrected price shall be the Commodity Reference Price, and the
Calculation Agent, to the extent it deems necessary, may make appropriate adjustments to any
of the terms of the Commodity Linked Securities to account for such correction, provided that,
if a Correction Cut-off Date has been specified as applicable in Part B (general terms) of the
applicable Issue Specific Terms, corrections published after such Correction Cut-off Date will
be disregarded by the Calculation Agent for the purposes of determining or calculating any
relevant amount, and/or whether any event specified in Part B (general terms) of the applicable
Issue Specific Terms has occurred.

4. Fallback Valuation Date for a Single Commodity or Commodity Basket

Where the Commodity Linked Securities are specified in Part B (general terms) of the applicable
Issue Specific Terms to relate to a Commodity or a Commodity Basket, and notwithstanding any
other terms of these Commodity Linked Provisions, if a Fallback Valuation Date is specified in
Part B (general terms) of the applicable Issue Specific Terms to be applicable to any Reference
Date for a Commodity (including a Basket Commodity), and if, following adjustment of such
Reference Date pursuant to Commodity Linked Provision 1 (Consequences of Non-Scheduled
Commodity Business Days, Non-Common Scheduled Commodity Business Days or Disrupted
Days) above (for the purposes of this Commodity Linked Provision 4, an "Affected
Commodity"), the Reference Date would otherwise fall after the specified Fallback Valuation
Date in respect of such Affected Commodity, then the Fallback Valuation Date shall be deemed
to be such Reference Date for such Affected Commodity.

If such Fallback Valuation Date is not a Scheduled Commodity Business Day or a Common
Scheduled Commodity Business Day, as applicable, or is a Disrupted Day in respect of such
Affected Commodity, the Underlying Price of such Affected Commodity shall be determined in
accordance with the 'Calculation Agent Determination' provisions above on such Fallback
Valuation Date, and the price so determined by the Calculation Agent pursuant to this
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Commodity Linked Provision 4 shall be deemed to be the Underlying Price in respect of the

relevant Reference Date.

5.

Consequences of Disruption Days and Disruption Events in respect of a Commodity
Index

Where the Commodity Linked Securities are specified in Part B (general terms) of the

applicable Issue Specific Terms to relate to a Commodity Index, and,

(a)

(b)

(c)

if the Calculation Agent determines, acting in its reasonable discretion, that any
Scheduled Reference Date in respect of such Commodity Index is a Scheduled
Commodity Business Day that is not a Disrupted Day for such Commodity Index, then
the Reference Date for such Commodity Index shall be such Scheduled Reference Date;

if the Calculation Agent determines, acting in its reasonable discretion, that any
Scheduled Reference Date in respect of such Commodity Index is not a Scheduled
Commodity Business Day, then, subject to paragraph (c) below, the Reference Date in
respect of such Commodity Index shall be the first succeeding day that is a Scheduled
Commodity Business Day for such Commodity Index;

if the Calculation Agent determines, acting in its reasonable discretion, that the
Reference Date in respect of such Commodity Index is a Disrupted Day, then the Closing
Level of such Commodity Index shall not be determined by reference to the Relevant
Screen Page but shall be determined by the Calculation Agent as follows:

(i)  if the Calculation Agent determines, acting in its reasonable discretion, that such
Reference Date is not a Disrupted Day in respect of a Commodity Contract
included in such Commodity Index (an "Unaffected Commodity Contract"), the
Closing Level of such Commodity Index will be based on the settlement price of
such Unaffected Commodity Contract as published by the relevant Trading
Facility on such Reference Date;

(i)  if the Calculation Agent determines, acting in its reasonable discretion, that such
Reference Date is a Disrupted Day in respect of a Commodity Contract included
in such Commodity Index (an "Affected Commodity Contract"), the Closing
Level of such Commodity Index will be based on the settlement price of such
Affected Commodity Contract published by the relevant Trading Facility on the
Relevant Screen Page on the first succeeding Scheduled Commodity Trading Day
which the Calculation Agent determines is not a Disrupted Day for such Affected
Commodity Contract, unless the Calculation Agent determines, acting in its
reasonable discretion, that each of the consecutive Scheduled Commodity Trading
Days relating to such Affected Commodity Contract equal in number to the
Maximum Days of Disruption immediately following such Reference Date is a
Disrupted Day for such Affected Commodity Contract, in which case the price of
such Affected Commodity Contract to be used in calculating the Closing Level of
such Commodity Index for such Reference Date shall be determined by the
Calculation Agent, acting in its reasonable discretion and taking into account any
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relevant market conditions at the time of such determination, on the Scheduled
Commodity Trading Day relating to such Affected Commodity Contract which
falls such number of Scheduled Commodity Trading Days equal to the Maximum
Days of Disruption after the relevant Reference Date, notwithstanding that such
day is a Disrupted Day for such Affected Commodity Contract (each date on which
the settlement price for an Affected Commodity Contract is determined, a
"Commodity Contract Determination Date");

(ii1) if the offices of the Calculation Agent are not open for business on any relevant
Commodity Contract Determination Date, then any relevant calculation will be
made, in its reasonable discretion, by Goldman, Sachs & Co. LLC or another
affiliate of the Calculation Agent; and

(iv) the Calculation Agent shall, in its reasonable discretion, determine the Closing
Level of the Commodity Index by reference to the settlement price or other prices
of each Commodity Contract included in such Commodity Index determined
pursuant to sub-paragraphs (i), (ii) and (iii) above using the then current method
for calculating the Commodity Index on the Latest Determination Date.

6. Adjustments for a Commodity Index
6.1 Successor Commodity Index Sponsor or Successor Commodity Index

If a Commodity Index is (i) not calculated and announced by the Commodity Index Sponsor but
is calculated and announced by a successor commodity index sponsor acceptable to the
Calculation Agent (the "Successor Commodity Index Sponsor"), or (ii) replaced by a successor
commodity index using, in the determination of the Calculation Agent, the same or a
substantially similar specification or formula and method for the calculation of such Commodity
Index (the "Successor Commodity Index"), then in the case of (i), the Successor Commodity
Index Sponsor will be deemed to be the Commodity Index Sponsor for such Commodity Index;
and in the case of (ii), the Successor Commodity Index will be deemed to be the Commodity
Index.

If any of the events set out in (i) or (ii) above has occurred, but the Calculation Agent has not
identified, acting in its reasonable discretion, a Successor Commodity Index Sponsor or
Successor Commodity Index, as applicable, then the occurrence of any such event shall
constitute either a Commodity Index Modification or Commodity Index Cancellation, as
applicable, and the provisions of Commodity Linked Provision 6.2 (Occurrence of a Commodity
Index Adjustment Event) shall apply accordingly, mutatis mutandis.

6.2 Occurrence of a Commodity Index Adjustment Event

If, in respect of a Commodity Index, the Calculation Agent determines, acting in its reasonable
discretion, that:

(a) on or prior to any Reference Date or other relevant date, (i) the relevant Commodity
Index Sponsor, makes in the determination of the Calculation Agent, acting in its
reasonable discretion, a material change in the weighting or composition of the
Commodity Index or in the formula for, or the method of, calculating or determining the
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composition of such Commodity Index, as the case may be, or in any other way
materially modifies such Commodity Index (other than a change or modification
prescribed in that formula or method relating to the weighting or composition of such
Commodity Index, the weighting of the components of such Commodity Index and/or
other routine events or modifications as determined, in its reasonable discretion, by the
Calculation Agent) (a "Commodity Index Modification"), or (ii) the relevant
Commodity Index Sponsor permanently cancels or ceases to calculate the relevant
Commodity Index and no Successor Commodity Index exists as at the date of such
cancellation or cessation (a "Commodity Index Cancellation"), or (iii)) an
Administrator/Benchmark Event Date has occurred in respect of such Commodity Index,
or

(b) on any Reference Date or other relevant date, (i) in the determination of the Calculation
Agent, acting in its reasonable discretion, the Closing Level of the relevant Commodity
Index contains a manifest error, or (ii) in the absence of a Disruption Event, the
Commodity Index Sponsor fails to calculate and announce the Closing Level of such
Commodity Index and a Successor Commodity Index is not calculated and announced
(a "Commodity Index Failure" and, together with a Commodity Index Modification, a
Commodity Index Cancellation and an Administrator/Benchmark Event, each a
"Commodity Index Adjustment Event"),

then the Calculation Agent shall, in its reasonable discretion, determine if such Commodity
Index Adjustment Event has a material effect on the Commodity Linked Securities and, if so, it
may decide that the consequence set out in either paragraph (a) or paragraph (b) below shall,
subject to the terms thereof, apply in respect of the Commodity Linked Securities:

(1)  the Calculation Agent may calculate the Closing Level using, in lieu of a published
level for that Commodity Index, the level for such Commodity Index as at that
Reference Date or other relevant date, as the case may be, as determined, in its
reasonable discretion, by the Calculation Agent in accordance with the formula
for, and method of, calculating the level of such Commodity Index last in effect
prior to the relevant Commodity Index Adjustment Event, utilising any adjustment
to such formula for or the method of calculating the Closing Level of such
Commodity Index as it determines, in its reasonable discretion, to be commercially
reasonable, or

(i1) the Calculation Agent may determine the appropriate adjustment, if any, to be
made to any one or more of the terms of the Commodity Linked Securities,
including without limitation, any variable or term relevant to the settlement or
payment under the Commodity Linked Securities, as the Calculation Agent
determines appropriate to account for such Commodity Index Adjustment Event,
and shall determine the effective date of that adjustment

provided that if the Calculation Agent determines in its reasonable discretion that no adjustment
it could make under this paragraph Commodity Linked Provision 6.2 would produce a
commercially reasonable result, the Calculation Agent may direct the Issuer to redeem the
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Commodity Linked Securities under Commodity Linked Provision 9 (Early Redemption or
Settlement by Monetisation Amount) below.

7. Corrections to published Closing Level in respect of a Commodity Index

If a Closing Level in respect of a Commodity Index published on a Reference Date is
subsequently corrected and the correction is published by the Commodity Index Sponsor or the
Successor Commodity Index Sponsor, as the case may be, not later than 12.00 noon (New York
City time) on the Scheduled Commodity Business Day immediately following such Reference
Date then the corrected Closing Level for such Reference Date shall be deemed to be the Closing
Level for such Reference Date and the Calculation Agent shall use the corrected Closing Level
in accordance with the above provisions, provided that the foregoing provisions shall not apply
to any correction to the Closing Level published on or after the Scheduled Commodity Business
Day immediately preceding the Settlement Date.

8. Adjustments, Additional Disruption Events and Change in Law
8.1 Adjustments following Additional Disruption Events

If the Calculation Agent determines, in its reasonable discretion, that an Additional Disruption
Event specified as applicable in Part B (general terms) of the applicable Issue Specific Terms
has occurred and it has material effect on the Commodity Linked Securities, it may, in its rea-
sonable discretion, determine the appropriate adjustment, if any, to be made to any one or more
of the terms of the Commodity Linked Securities, including without limitation, any variable or
term relevant to the settlement or payment under the Commodity Linked Securities, as the Cal-
culation Agent determines, in its reasonable discretion, appropriate to account for the relevant
Additional Disruption Event, and determine the effective date of that adjustment. If the Calcu-
lation Agent determines, in its reasonable discretion, that no adjustment it could make under this
Commodity Linked Provision 8.1 would produce a commercially reasonable result, it may direct
the Issuer to redeem the Commodity Linked Securities under Commodity Linked Provision 9
(Early Redemption or Settlement by Monetisation Amount) below.

8.2 Change of applicable law

Upon the Calculation Agent becoming aware of the occurrence of a Change in Law, the
Calculation Agent may, in its reasonable discretion: (i) make such amendments or adjustments
to the terms of the Commodity Linked Securities as may be required such that the performance
by the Issuer, the Paying Agent, the Registrar (if applicable) or the Calculation Agent of any of
their respective roles under the Commodity Linked Securities shall no longer be unlawful or
impracticable under applicable law, provided that (a) such amendments or adjustments are
effected in such a manner as to preserve insofar as possible and practicable the commercial terms
of the Commodity Linked Securities prior to such amendments or adjustments, (b) any proposed
substitution of the Issuer may only be effected in accordance with Section 9 (Substitution of
Issuer) of the General Conditions and (c) if the Calculation Agent determines, in its reasonable
discretion, that no adjustment it could make under this paragraph Commodity Linked Provision
8.2 would produce a commercially reasonable result, it may direct the Issuer to redeem the
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Commodity Linked Securities under Commodity Linked Provision 9 (Early Redemption or
Settlement by Monetisation Amount) below.

The preceding paragraph shall apply in respect of each Commodity Linked Security which has
not been redeemed on or prior to the date of the early redemption notice under Commodity
Linked Provision 9 (Early Redemption or Settlement by Monetisation Amount) below (the
"Notice Effective Date"), and, for the avoidance of doubt, if a Commodity Linked Security has
been exercised pursuant to Section 2 (Exercise) of the General Conditions on or prior to the
Notice Effective Date in respect of such Commodity Linked Security, but such Commodity
Linked Security has not yet been redeemed on or prior to such date, then such exercise pursuant
to Section 2 (Exercise) of the General Conditions shall be deemed to be void and of no effect,
and such Commodity Linked Security shall be redeemed in accordance with and pursuant to the
preceding paragraph.

9. Early Redemption or Settlement by Monetisation Amount

9.1 Early Redemption

Where a Minimum Amount is not specified to apply in Part A (Product specific terms) of the
applicable Issue Specific Terms and if, following the occurrence of any of the events listed in
Commodity Linked Provisions 2 (Successor Entity calculates and reports a Commodity
Reference Price), Commodity Linked Provision 6.2 (Occurrence of Commodity Index
Adjustment Event) or Commodity Linked Provision 8 (Adjustments, Additional Disruption
Events and Change in Law) above, the Calculation Agent has directed the Issuer to redeem the
Commodity Linked Securities, the Issuer shall, within one month following the occurrence of
the relevant event, give notice to Security Holders in accordance with Section 11 (Notices) of
the General Conditions designating a termination date (the "Termination Date"). On the
Termination Date, the Issuer shall redeem all, but not some only, of the Commodity Linked
Securities and it shall pay an amount equal to the Termination Amount to each Security Holder
in respect of each Commodity Linked Security held by it. Payment of the Termination Amount
will be made in such manner as shall be notified to the Security Holders in accordance with
Section 11 (Notices) of the General Conditions.

9.2 Settlement by Monetisation Amount

Where a Minimum Amount is specified to apply in Part A (Product specific terms) of the
applicable Issue Specific Terms and following the occurrence of any of the events listed in
Commodity Linked Provisions 2 (Successor Entity calculates and reports a Commodity
Reference Price), Commodity Linked Provision 6.2 (Occurrence of Commodity Index
Adjustment Event) or Commodity Linked Provision 8 (Adjustments, Additional Disruption
Events and Change in Law) above, and where an adjustment according to these Commodity
Linked Provisions would, in the reasonable discretion of the Calculation Agent, not produce a
commercially reasonable result, or is not possible, the Issuer is entitled to make an amendment
declaration (the "Amendment Declaration") pursuant to which the original settlement of the
Commodity Linked Securities as provided for in the Product specific terms in the applicable
Final Terms (and any remaining coupon payments until the Settlement Date, if applicable) are
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no longer owed by the Issuer and the Commodity Linked Securities will be redeemed by payment
of the Monetisation Amount as Settlement Amount on the Settlement Date. The Amendment
Declaration shall be notified to the Security Holders in accordance with Section 11 (Notices) of
the General Conditions.

10. General Definitions

The following terms and expressions shall have the following meanings in relation to
Commodity Linked Securities to which these Commodity Linked Provisions apply:

"Additional Disruption Events" means a Hedging Disruption or an Increased Cost of Hedging
(each an "Additional Disruption Event").

"Administrator/Benchmark Event" means, in respect of a Commodity Reference Price or a
Commodity Index, the occurrence or existence, as determined by the Calculation Agent, of any
of the following events in respect of such Commodity Reference Price or Commodity Index:

(a) any authorisation, registration, recognition, endorsement, equivalence decision, approval
or inclusion in any official register in respect of a Commodity Reference Price or a
Commodity Index or the administrator or sponsor of a Commodity Reference Price or a
Commodity Index 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, or any prohibition by a relevant competent authority or other relevant
official body, in each case with the effect that the Issuer and/or the Calculation Agent (as
applicable) and/or any other relevant entity is not, or will not be, permitted under any
applicable law or regulation to use the Commodity Reference Price or the Commodity
Index to perform its or their respective obligations under the Securities; or

(b) any material change to the methodology or formula for the Commodity Reference Price
or the Commodity Index or any other means of calculating the Commodity Reference
Price, as determined by the Calculation Agent ("Material Methodology Change
Event").

"Administrator/Benchmark Event Date" means, in respect of a Commodity Reference Price
or a Commodity Index, the date determined by the Calculation Agent to be:

(a) in the case of paragraph (a) of the definition of "Administrator/Benchmark Event", the
date from which the Commodity Reference Price or the Commodity Index may no longer
be used under any applicable law or regulation by Issuer and/or the Calculation Agent (as
applicable) and/or any other relevant entity to perform its or their respective obligations
under the Securities; or

(b) in the case of paragraph (b) of the definition of "Administrator/Benchmark Event", the
date on which the change to the methodology or formula for the Commodity Reference
Price or the Commodity Index becomes effective,

or, in each case, if such date occurs before the Initial Valuation Date, the Initial Valuation Date.
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"Affected Commodity" has the meaning given thereto in Commodity Linked Provision 6(c)(ii)
(Fallback Valuation Date for a Single Commodity or Commodity Basket).

"Affected Basket Commodity" and "Affected Basket Commodities" have the meaning given
thereto in Commodity Linked Provision 1.3(b)(ii) (Commodity Basket and Reference Dates —
Common Scheduled Commodity Business Day but Individual Disrupted Day).

"Affected Commodity Contract" has the meaning given thereto in Commodity Linked
Provision 5(c)(ii) (Consequences of Disruption Days and Disruption Events in respect of a
Commodity Index).

"Basket Commodity" means each Commodity which is a component of a Commodity Basket,
as specified in Part B (general terms) of the applicable Issue Specific Terms.

"Calculation Agent Determination" has the meaning given thereto in Commodity Linked
Provision 1.1(c)(i) (Single Commodity and Reference Dates), Commodity Linked Provision
1.2(c)(i) (Commodity Basket and Reference Dates — Individual Scheduled Commodity Business
Day and Individual Disrupted Day) and Commodity Linked Provision 1.3(c)(ii)(A) (Commodity
Basket and Reference Dates — Common Scheduled Commodity Business Day but Individual
Disrupted Day).

"Calculation Date" means the date as specified in Part B (general terms) of the applicable Issue
Specific Terms.

"Calculation Hours" has the meaning given to it in Part B (general terms) of the applicable
Issue Specific Terms.

"Change in Law" means any event or action or announcement of the intention to take any action,
on or after the Issue Date, that in the reasonable determination of the Calculation Agent adversely
affects the ability of Goldman Sachs to establish or maintain Hedging Positions with respect to
the Commodity Linked Securities, that are reasonably necessary to the management of risk
arising from the Commodity Linked Securities, including, but not limited to, any relevant law,
regulation, ruling, rule, procedure or order ("Applicable Laws") or the amendment,
reinterpretation or promulgation of an interpretation of any such Applicable Laws by any
regulatory, self-regulatory or legislative body, judicial authority, tax authority with competent
jurisdiction ("Regulatory Authority") (including, without limitation, as implemented by any
United States, European or Asian Regulatory Authority (including the Commodity Futures
Trading Commission and the Relevant European Authorities) or exchange, trading facility,
central counterparty or other clearing organisation) that results in (a) the elimination, limitation,
withdrawal or unavailability for any reason of any hedge exemptions from applicable position
limits previously granted to Goldman Sachs by any such Regulatory Authority or any such
exchange, trading facility, central counterparty or other clearing organisation, or any hedge
exemptions otherwise available to Goldman Sachs under Applicable Laws; or (b) a restriction
or revision of existing position limits applicable to Goldman Sachs in respect of, or the
imposition of position limits to, any Hedging Positions established by Goldman Sachs in
connection with the Commodity Linked Securities to the extent that such application prevents
or adversely affects Goldman Sachs from establishing or maintaining Hedging Positions that are
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reasonably necessary in order for it to manage the risk arising from or in connection with the
Commodity Linked Securities, or such other Applicable Laws of any jurisdiction which have an
analogous affect to any events specified in (a) and (b) above; or (¢) Goldman Sachs incurring a
materially increased cost in performing its obligations under the Commodity Linked Securities
or in acquiring, establishing, re-establishing, substituting, unwinding, maintaining or disposing
of any Hedge Positions with respect to the Commodity Linked Securities (including, without
limitation, due to any mandatory margining or clearing requirement, any increase in capital
charges, taxes or level of capital that is required to be set aside in respect of the Commodity
Linked Securities or such Hedge Positions).

"Closing Level" means, in respect of a Calculation Date, the official closing level of the
Commodity Index as announced and published on the Relevant Screen Page on such Calculation
Date, as determined by the Calculation Agent, or, if a Disruption Event occurs or is continued
in respect of a Commodity Index and a relevant date, as calculated by the Calculation Agent in
accordance with Commodity Linked Provision 5 (Consequences of Disruption Days and
Disruption Events in respect of a Commodity Index).

"Commodity" means, in respect of an issue of Commodity Linked Securities relating to a single
Commodity, the Commodity, and in respect of an issue of Commodity Linked Securities relating
to a Commodity Basket, each Basket Commodity, in each case specified in Part B (general terms)
of the applicable Issue Specific Terms, and related expressions shall be construed accordingly.

"Commodity Basket" means a basket comprising Commodities in the relative proportions or
numbers of Commodities, as specified in Part B (general terms) of the applicable Issue Specific
Terms.

"Commodity Contract" means:

(a) in respect of a Commodity and a Commodity Reference Price, the contract for future
delivery of a contract size in respect of the relevant Delivery Date relating to the
Commodity referred to in that Commodity Reference Price; and

(b) in respect of a Commodity Index, each of the contracts that is traded on a Trading
Facility and that provides for future delivery of, or provides for cash settlement based
on the price of, a deliverable commodity included in such Commodity Index.

"Commodity Contract Determination Date" means, in respect of an Affected Commodity
Contract included in a Commodity Index, the day on which the settlement price of such Affected
Commodity Contract is determined in accordance with Commodity Linked Provision 5(c)(ii)
(Consequences of Disruption Days and Disruption Events in respect of a Commodity Index).

"Commodity Index" means an index that includes Commodity Contracts in respect of
Commodities specified in Part B (general terms) of the applicable Issue Specific Terms.

"Commodity Index Adjustment Event" means each of Commodity Index Cancellation,
Commodity Index Failure and Commodity Index Modification.

"Commodity Index Cancellation" has the meaning given thereto in Commodity Linked
Provision 6.2(a) (Occurrence of a Commodity Index Adjustment Event).
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"Commodity Index Failure" has the meaning given thereto in Commodity Linked Provision
6.2(b) (Occurrence of a Commodity Index Adjustment Event).

"Commodity Index Modification" has the meaning given thereto in Commodity Linked
Provision 6.2(a) (Occurrence of a Commodity Index Adjustment Event).

"Commodity Index Sponsor" means, in respect of a Commodity Index, the entity specified in
Part B (general terms) of the applicable Issue Specific Terms, that the Calculation Agent
determines, in its reasonable discretion, is (a) responsible for setting and reviewing the rules and
procedures and the methods of calculation and adjustments, if any, related to such Commodity
Index, and (b) announces (directly or through an agent) the level of such Commodity Index on
a regular basis, or its successor as determined, in its reasonable discretion, by the Calculation
Agent.

"Commodity Linked Securities" means Securities specified as "Commodity Linked Securities"
in Part B (general terms) of the applicable Issue Specific Terms.

"Commodity — Reference Dealers" means that the price for a Reference Date will be
determined on the basis of quotations provided by Reference Dealers on that Reference Date of
that day's Specified Price (or, if there is no Specified Price for a Commodity Reference Price,
such Commodity Reference Price) for a Unit of the relevant Commodity for delivery on the
Delivery Date (or, if there is no Delivery Date for a Commodity Reference Price, for delivery
on such date that forms the basis on which such Commodity Reference Price is quoted). If four
quotations are provided as requested, the price for that Reference Date will be the arithmetic
mean of the Specified Prices (or, if there is no Specified Price for a Commodity Reference Price,
of such Commodity Reference Prices for the relevant date and time) for that Commodity
provided by each Reference Dealer, without regard to the Specified Prices (or, as the case may
be, Commodity Reference Prices for the relevant date and time) having the highest and lowest
values. If exactly three quotations are provided as requested, the price for that Reference Date
will be the Specified Price (or, as the case may be, Commodity Reference Price for the relevant
date and time) provided by the relevant Reference Dealer that remains after disregarding the
Specified Prices (or, as the case may be, Commodity Reference Prices for the relevant date and
time) having the highest and lowest values. For this purpose, if more than one quotation has the
same highest or lowest value, then the Specified Price (or, as the case may be, Commodity
Reference Price for the relevant date and time) of one of such quotations shall be disregarded. If
fewer than three quotations are provided, then the next Disruption Fallback specified in Part B
(general terms) of the applicable Issue Specific Terms will apply, or, if no such Disruption
Fallback is specified or is deemed to be specified, the price for the Reference Date will be
determined in accordance with the 'Calculation Agent Determination' provisions above.

"Commodity Reference Price" means, in respect of any Commodity, the reference price of such
Commodity as specified in, or determined in the manner prescribed by, Part B (general terms)
of the applicable Issue Specific Terms.

"Common Scheduled Commodity Business Day" means, in respect of a Commodity Basket,
each day which is a Scheduled Commodity Business Day for all Basket Commodities in that
Commodity Basket.
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"Correction Cut-off Date" means, in respect of any Commodity, the date(s) specified as such
in Part B (general terms) of the applicable Issue Specific Terms, or, if "Correction Cut-off Date"
is specified in the Issue Specific Terms to be applicable to any date on which the price of such
Commodity is required to be determined, but no date is specified for the Correction Cut-off Date,
then the Correction Cut-off Date for such Commodity and such date shall be the second Business
Day prior to the next following date upon which any payment or delivery of assets may have to
be made by the Issuer by reference to the price of such Commodity on such day.

"Delayed Publication or Announcement" has the meaning given thereto in Commodity Linked
Provision 1.1(c)(i1) (Single Commodity and Reference Dates), Commodity Linked Provision
1.2(c)(i1) (Commodity Basket and Reference Dates — Individual Scheduled Commodity Business
Day and Individual Disrupted Day) and Commodity Linked Provision 1.3(¢c)(ii)(B) (Commodity
Basket and Reference Dates — Common Scheduled Commodity Business Day but Individual
Disrupted Day), as applicable.

"Delivery Date" means, in respect of a Commodity Reference Price, such delivery date as spec-
ified in Part B (general terms) of the applicable Issue Specific Terms.

"Disappearance of Commodity Reference Price" means, in respect of a Commodity,

(a) the permanent discontinuation of trading in the relevant Commodity Contract on the
relevant Trading Facility;

(b) the disappearance of, or of trading in, such Commaodity; or

(c) the disappearance or permanent discontinuation or unavailability of the Commodity
Reference Price, notwithstanding the availability of the Price Source or the status of
trading in the relevant Commodity Contract or the relevant Commodity.

"Disrupted Day" means, in respect of:

(a) a Commodity or a Commodity Basket, any Scheduled Commodity Business Day on
which a Disruption Event has occurred; and

(b) a Commodity Index, a day on which a Disruption Event is occurring with respect to a
Commodity Contract included in such Commodity Index.

"Disruption Event" means:

(a) in respect of a Commodity, the occurrence on any day of any one or more of the
following, as determined by the Calculation Agent:

(i) Disappearance of Commodity Reference Price;
(i1)) Material Change in Content;

(i11)) Material Change in Formula;

(iv) Price Source Disruption;

(v)  Tax Disruption; or

(vi) Trading Disruption; and
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(b) in respect of a Commodity Index, the occurrence on any day of any one or more of the
following, as determined by the Calculation Agent:

(1) the settlement price for any Commodity Contract included in such Commodity
Index is a "limit price" which means that the settlement price for such
Commodity Contract for a day has increased or decreased from the previous
day's settlement price by the maximum amount permitted under the rules of the
relevant Trading Facility;

(i1) trading in any Commodity Contract included in such Commodity Index is
suspended or interrupted subsequent to the opening of trading and trading in such
Commodity Contract does not recommence at least ten (10) minutes prior to the
regular scheduled close of trading in such Commodity Contract, or in the event
trading does recommence at least ten (10) minutes prior to the regular scheduled
close of trading on the relevant Trading Facility, trading does not continue on an
uninterrupted basis until the regular scheduled close of trading in such
Commodity Contract; or

(iii) failure by the relevant Trading Facility to announce or publish the settlement price
for any Commodity Contract included in such Commodity Index.

"Disruption Fallback" has the meaning given thereto in Commodity Linked Provision 1.1(c)
(Single Commodity and Reference Dates), Commodity Linked Provision 1.2(c) (Commodity
Basket and Reference Dates — Individual Scheduled Commodity Business Day and Individual
Disrupted Day) and Commodity Linked Provision 1.3(c) (Commodity Basket and Reference
Dates — Common Scheduled Commodity Business Day but Individual Disrupted Day), as
applicable.

"Fallback Valuation Date" means, in respect of a Commodity or a Commodity Basket and any
relevant date, the date(s) specified as such in Part B (general terms) of the applicable Issue
Specific Terms.

"Fallback Reference Dealers" has the meaning given thereto in Commodity Linked Provision
1.1(c)(iii) (Single Commodity and Reference Dates), Commodity Linked Provision 1.2(c)(iii)
(Commodity Basket and Reference Dates — Individual Scheduled Commodity Business Day and
Individual Disrupted Day) and Commodity Linked Provision 1.3(c)(ii)(C) (Commodity Basket
and Reference Dates — Common Scheduled Commodity Business Day but Individual Disrupted
Day), as applicable.

"Fallback Reference Price" has the meaning given thereto in Commodity Linked Provision
1.1(c)(iv) (Single Commodity and Reference Dates), Commodity Linked Provision 1.2(c)(iv)
(Commodity Basket and Reference Dates — Individual Scheduled Commodity Business Day and
Individual Disrupted Day) and Commodity Linked Provision 1.3(¢)(ii)(D) (Commodity Basket
and Reference Dates — Common Scheduled Commodity Business Day but Individual Disrupted
Day), as applicable.

"Hedging Positions" means, for the purposes of the "Change in Law" definition, any position,
including, without limitation, any purchase, sale, entry into or maintenance of one or more (i)
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positions or contracts in futures, options, swaps or other derivatives or foreign exchange,
securities or (ii) other instruments or arrangements (howsoever described) established or
maintained by Goldman Sachs in order to hedge, individually or on a portfolio basis, the
Commodity Linked Securities.

"Hedge Positions" means any arrangements entered into by the Hedging Entity at any time in
order to hedge the payment obligations of the Issuer, on an individual or on a portfolio basis,
under the Commodity Linked Securities including, without limitation, any acquisition, purchase,
sale, entry into or maintenance of one or more (a) positions or contracts in securities, options,
future, foreign exchange or derivatives, (b) stock loan transactions or (c) any other instruments
or arrangements (howsoever described).

"Hedging Disruption" means, in respect of any Commodity Linked Securities, that the Hedging
Entity is unable, wholly or partially, or it is or has become not reasonably practicable, or it has
otherwise become undesirable, for any reason, for the Hedging Entity, wholly or partially, after
using commercially reasonable efforts and reasonable discretion, to (a) hold, acquire, establish,
re-establish, substitute, maintain, unwind or dispose of any transaction(s) or asset(s) it deems
necessary or desirable to hedge the Hedging Entity's obligations in respect of the relevant
Commodity Linked Securities or (b) realise, recover or remit the proceeds of any such
transaction(s) or asset(s), as determined by the Issuer.

"Hedging Entity" means the Calculation Agent or another member of the Goldman Sachs
Group.

"Increased Cost of Hedging" means that the Hedging-Entity would incur a materially increased
costs (as compared with circumstances existing on the Issue Date), including, without limitation,
increased tax (including any potential tax which the Calculation Agent considers may arise),
duty, expense or fee (other than brokerage commissions) to (a) hold, acquire, establish, re-
establish, substitute, maintain, unwind or dispose of any transaction(s) or asset(s) it deems
necessary to hedge the Hedging-Entity’s obligations with respect to the Commodity Linked
Securities, or (b) realise, recover or remit the proceeds of any such transaction(s) or asset(s),
provided that any such materially increased amount that is incurred solely due to the
deterioration of the creditworthiness of the Issuer shall not be deemed an Increased Cost of
Hedging.

"Latest Determination Date" means, in respect of a Reference Date and the Affected
Commodity Contracts included in the relevant Commodity Index on that Reference Date, the
Commodity Contract Determination Date to fall latest in time.

"Material Change in Content" means, in respect of a Commodity, the occurrence since the
Issue Date of a material change in the content, composition or constitution of the Commodity or
relevant Commodity Contract.

"Material Change in Formula" means, in respect of a Commodity, the occurrence since the
Issue Date of a material change in the formula for or the method of calculating the relevant
Commodity Reference Price.
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"Maximum Days of Disruption" means in respect of Commodity Linked Securities that relate

to:
(a)
(b)

(c)

(d)

or,

a single Commodity, five Scheduled Commodity Business Days; or

a Commodity Basket and Part B (general terms) of the applicable Issue Specific Terms
specify that "Basket Valuation (Common Scheduled Commodity Business Day and
Common Disrupted Day)" does not apply, five Scheduled Commodity Business Days;
or

a Commodity Basket and Part B (general terms) of the applicable Issue Specific Terms
specify that "Basket Valuation (Common Scheduled Commodity Business Day and
Common Disrupted Day)" applies, five Common Scheduled Commodity Business Days;
or

a Commodity Index, five Scheduled Commodity Trading Days,

in each case, such other number of Scheduled Commodity Business Days, Scheduled

Commodity Trading Days or Common Scheduled Commodity Business Days, as applicable (or

other type of days) specified in Part B (general terms) of the applicable Issue Specific Terms.

"Monetisation Amount" means an amount equal to the Minimum Amount plus the Option

Value (whereby the Monetisation Amount is at least equal to the Minimum Amount) and which

is calculated in accordance with the following formula:

Minimum Amount + Option Value X (1 + )"

where the following terms have the following meanings:

"Monetisation Date" means the date specified as such in the Amendment Declaration.

namn

n" means the remaining term of the Commodity Linked Security expressed in years,
calculated from the Monetisation Date to the Settlement Date, as determined by the Issuer
and/or the Calculation Agent in its reasonable discretion;

"Option" means, in respect of the Commodity Linked Security, the option component or
embedded derivative(s) in respect of such Commodity Linked Security equal to the Nominal
and/or Calculation Amount which provides exposure to the Underlying, the terms of which
are fixed on the trade date (being the date determined as such by the Issuer and/or the
Calculation Agent as being the original trade date of the Commodity Linked Securities) in
order to enable the Issuer to issue such Commodity Linked Security at the relevant price and
on the relevant terms. For the avoidance of doubt, the bond component in respect of the
Nominal and/or Calculation Amount of the Commodity Linked Securities is excluded from
the Option;

"Option Value" means, in respect of the Commodity Linked Security, the present value (if
any) of the Option in respect thereof, subject to a minimum of zero, as calculated by the Issuer
and/or the Calculation Agent on the Monetisation Date by reference to such factors as the
Calculation Agent considers to be appropriate including, without limitation:
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(a) market prices or values of the Underlying and other relevant economic variables
(such as: interest rates; financing costs; the value, price or level of the Underlying
or other reference asset(s) and any futures or options relating to any of them; the
volatility of the Underlying or other reference asset(s); and exchange rates (if
applicable));

(b) the time remaining to maturity of the Commodity Linked Security had it
remained outstanding to scheduled maturity; and

(©) internal pricing models;

ne.n

r" means the annualised interest rate that the Issuer offers on the Monetisation Date that
entitles the Issuer to settle the Commodity Linked Security by the Monetisation Amount in
accordance with Commodity Linked Provision 9.2 (Settlement by Monetisation Amount) for
a debt security with a maturity equivalent to the Settlement Date of the Commodity Linked
Securities, taking into account the credit risk of the Issuer, as determined by the Calculation
Agent in its reasonable discretion.

"Nearby Month", when preceded by a numerical adjective, means, in respect of a Delivery Date
and a Reference Date or a Calculation Date, as applicable, the month of expiration of the
Commodity Contract identified by that numerical adjective, so that, for example, (i) "First
Nearby Month" means the month of expiration of the first Commodity Contract to expire
following the Reference Date or Calculation Date, as applicable; (ii) "Second Nearby Month"
means the month of expiration of the second Commodity Contract to expire following the
Reference Date or Calculation Date, as applicable; and (iii) "Sixth Nearby Month" means the
month of expiration of the sixth Commodity Contract to expire following the Reference Date or
Calculation Date, as applicable.

"No Adjustment" has the meaning given thereto in Commodity Linked Provision 1.1(c)(vi)
(Single Commodity and Reference Dates), Commodity Linked Provision 1.2(c)(vi) (Commodity
Basket and Reference Dates — Individual Scheduled Commodity Business Day and Individual
Disrupted Day) Commodity Linked Provision 1.3(c)(ii)(F) (Commodity Basket and Reference
Dates — Common Scheduled Commodity Business Day but Individual Disrupted Day) and
Commodity Linked Provision 1.4(b)(iii) (Commodity Basket and Reference Dates — Common
Scheduled Commodity Business Day and Common Disrupted Day), as applicable.

"Postponement" has the meaning given thereto in Commodity Linked Provision 1.1(c)(v)
(Single Commodity and Reference Dates), Commodity Linked Provision 1.2(c)(v) (Commodity
Basket and Reference Dates — Individual Scheduled Commodity Business Day and Individual
Disrupted Day), Commodity Linked Provision 1.3(c)(ii)(E) (Commodity Basket and Reference
Dates — Common Scheduled Commodity Business Day but Individual Disrupted Day), as
applicable.

"Price Materiality Percentage" means the percentage specified as such in Part B (general
terms) of the applicable Issue Specific Terms.
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"Price Source" means the publication (or such other origin of reference, including a Trading
Facility) containing (or reporting) the Specified Price (or prices from which the Specified Price
is calculated) as specified in Part B (general terms) of the applicable Issue Specific Terms.

"Price Source Disruption" means, in respect of a Commodity:

(a) the failure of the Price Source to announce or publish the Specified Price (or the
information necessary for determining the Specified Price) for the relevant Commodity
Reference Price (or, if there is no Specified Price for a Commodity Reference Price, the
failure of the Price Source to announce or publish such Commodity Reference Price for
any relevant day (or the information necessary for determining such Commodity
Reference Price for such day));

(b) the temporary or permanent discontinuance or unavailability of the Price Source;

(©) if the Commodity Reference Price is "Commodity — Reference Dealers", the failure to
obtain at least three quotations as requested from the relevant Reference Dealers; or

(d) if a Price Materiality Percentage is specified in Part B (general terms) of the applicable
Issue Specific Terms, the Specified Price for the relevant Commodity Reference Price
differs from the Specified Price determined in accordance with the Commodity
Reference Price, "Commodity — Reference Dealers", by such Price Materiality
Percentage.

"Reference Date" means each Scheduled Reference Date, as adjusted in accordance with these
Commodity Linked Provisions.

"Reference Dealers" means, if the relevant Commodity Reference Price is "Commodity —
Reference Dealers", the four dealers specified in Part B (general terms) of the applicable Issue
Specific Terms or, if dealers are not so specified, four leading dealers in the relevant market as
determined, in its reasonable discretion, by the Calculation Agent.

"Relevant European Authorities" means, for the purposes of the "Change in Law" definition,
the European Commission, the European Parliament, the Council of the European Union, the
European Securities and Markets Authority, the European Banking Authority, the European
Insurance and Occupational Pensions Authority, the European Central Bank, and any competent
authority of a member state of the European Economic Area.

"Relevant Screen Page" means the Bloomberg page or ticker as specified in Part B (general
terms) of the applicable Issue Specific Terms or any official successor thereto, as determined by
the Calculation Agent in its reasonable discretion.

"Scheduled Commodity Business Day" means

(a) in respect of a Commodity Linked Security referencing a single Commodity or a
Commodity Basket; and:

(i)  where the Commodity Reference Price for a Commodity is a price announced or
published by a Trading Facility, a day that is (or, but for the occurrence of a
Disruption Event, would have been) a day on which such Trading Facility is open
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for trading during its regular trading session, notwithstanding any such Trading
Facility closing prior to its scheduled closing time; and

(i1))  where the Commodity Reference Price for a Commodity is not a price announced
or published by a Trading Facility, a day that is (or, but for the occurrence of a
Disruption Event, would have been published) a day in respect of which the
relevant Price Source published a price;

(b) in respect of a Commodity Linked Security referencing a Commodity Index, any day:

(i)  that is (or, but for the occurrence of a Disruption Event, would have been) a day
on which all the Trading Facilities on which the Commodity Contracts included in
the Commodity Index, as applicable, are traded, are open for trading during their
regular trading session, notwithstanding any such Trading Facility closing prior to
its scheduled closing time; and

(i)  the offices of Goldman, Sachs & Co. LLC in New York City are open for business.

"Scheduled Commodity Trading Day" means, in respect of an Affected Commodity Contract,
a day on which the relevant Trading Facility on which such Affected Commodity Contract is
traded is scheduled to be open for trading for its regular trading session.

"Scheduled Reference Date" means, in respect of the Commodity Linked Security, the Final
Valuation Date and/or any other date specified as such in Part B (general terms) of the applicable
Issue Specific Terms.

"Specified Price" means, in respect of a Commodity Reference Price, any of the following prices
(which must be a price reported in or by, or capable of being determined from information
reported in or by, the relevant Price Source), and, if applicable, as of the time so specified: (A)
the high price; (B) the low price; (C) the average of the high price and the low price; (D) the
closing price; (E) the opening price; (F) the bid price; (G) the asked price; (H) the average of the
bid price and the asked price; (I) the settlement price; (J) the official settlement price; (K) the
official price; (L) the morning fixing; (M) the afternoon fixing; (N) the spot price; or (O) any
other price specified in Part B (general terms) of the applicable Issue Specific Terms.

"Successor Commodity Index" has the meaning given thereto in Commodity Linked Provision
6.1 (Successor Commodity Index Sponsor or Successor Commodity Index).

"Successor Commodity Index Sponsor" has the meaning given thereto in Commodity Linked
Provision 6.1 (Successor Commodity Index Sponsor or Successor Commodity Index).

"Tax Disruption" means, in respect of a Commodity, the imposition of, change in or removal
of an excise, severance, sales, use, value-added, transfer, stamp, documentary, recording or
similar tax on, or measured by reference to, such Commodity (other than a tax on, or measured
by reference to overall gross or net income) by any government or taxation authority after the
Issue Date or such other date as may be specified in Part B (general terms) of the applicable
Issue Specific Terms, if the direct effect of such imposition, change, or removal is to raise or
lower the Underlying Price on the day that would otherwise be a Reference Date or a Calculation
Date from what it would have been without that imposition, change, or removal.
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"Termination Amount" means an amount in respect of each Commodity Linked Security which
is determined by the Calculation Agent in its reasonable discretion as a fair market price of that
Commodity Linked Security immediately prior to the Termination Date, taking into account the
remaining time value of the relevant Commodity Linked Security and, if applicable, accrued
interest. The Termination Amount will be rounded in the same manner as the Settlement
Amount. When determining the Termination Amount, the Calculation Agent may, inter alia,
also consider the probability of default of the Issuer based on the credit spreads quoted on the
market or on the yields of bonds of the Issuer that are traded with sufficient liquidity at the time
of determining the Termination Amount. In relation to Italian Listed Securities (to the extent
required by the relevant regulated market and/or multilateral trading facility), the Termination
Amount (to the extent specified in the Conditions) shall not be adjusted to account fully for any
reasonable expenses and costs of the Issuer and/or its affiliates, including those relating to the
unwinding of any underlying and/or related hedging and funding arrangements as determined
by the Calculation Agent.

"Trading Disruption" means, in respect of a Commodity, the material suspension of, or the
material limitation imposed on, trading in the Commodity Contract or the Commodity on the
Trading Facility, or in any additional futures contract, options or swap contract, or commodity
on any Trading Facility as specified in Part B (general terms) of the applicable Issue Specific
Terms or as determined, in its reasonable discretion, by the Calculation Agent. For these
purposes:

(a) a suspension of the trading in the Commodity Contract or the Commodity on any
Scheduled Commodity Business Day shall be deemed to be material only if:

(i)  all trading in the Commodity Contract or the Commodity is suspended for the
entire Scheduled Commodity Business Day; or

(i) all trading in the Commodity Contract or the Commodity is suspended subsequent
to the opening of trading on the Scheduled Commodity Business Day and trading
does not recommence prior to the regularly scheduled close of trading in such
Commodity Contract or Commodity on such Scheduled Commodity Business Day
and such suspension is announced less than one-hour preceding its
commencement; and

(b) a limitation of trading in the Commodity Contract or the Commodity on any Scheduled
Commodity Business Day shall be deemed to be material only if the Trading Facility
establishes limits on the range within which the price of the Commodity Contract or the
Commodity may fluctuate and the closing or settlement price of the Commodity Contract
or the Commodity on such day is at the upper limit of that range or at the lower limit of
that range.

"Trading Facility" means (a) in respect of a Commodity or relevant Commodity Contract, the
exchange or trading facility or principal trading market on which such Commodity or
Commodity Contract is traded, and (b) in respect of Commodity Linked Securities linked to a
single Commodity or basket of Commodities, the exchange or trading facility or principal trading
market as specified in Part B (general terms) of the applicable Issue Specific Terms or
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Commodity Reference Price, or, in each case, any successor to such exchange or trading facility
or principal trading market to which trading in the relevant Commodity or Commodity Contract
has temporarily relocated, as determined, in its reasonable discretion, by the Calculation Agent.

"Unaffected Commodity Contract" has the meaning given thereto in Commodity Linked
Provision 5(c)(i) (Consequences of Disruption Days and Disruption Events in respect of a
Commodity Index).

"Underlying Price" means the price as defined in Part B (general terms) of the applicable Issue
Specific Terms.

"Unit" means the unit of measure of the relevant Commodity, as specified in Part B (general
terms) of the applicable Issue Specific Terms.
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Annex to General Conditions — Futures Contract Linked Provisions

Adjustment, Modification and Disruption Provisions for Futures Contract Linked
Securities

1. Consequences of Non-Scheduled Futures Business Days, Non-Common Scheduled
Futures Business Days or Disrupted Days

1.1 Single Futures Contract and Reference Dates

1.2 Futures Basket and Reference Dates — Individual Scheduled Futures Business Day and
Individual Disrupted Day

1.3 Futures Basket and Reference Dates — Common Scheduled Futures Business Day but
Individual Disrupted Day

1.4 Futures Basket and Reference Dates — Common Scheduled Futures Business Day and
Common Disrupted Day

Successor Entity calculates and reports an Underlying Price
Corrections to published Underlying Prices
Fallback Valuation Date for a Single Futures Contract or Futures Basket

Adjustments, Additional Disruption Events and Change in Law

—

Adjustments following Additional Disruption Events
2 Change of applicable Law

Early Redemption or Settlement by Monetisation Amount

N v v s W R

General Definitions
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Consequences of Non-Scheduled Futures Business Days, Non-Common Scheduled

Futures Business Days or Disrupted Days

1.1

Single Futures Contract and Reference Dates

Where the Futures Contract Linked Securities are specified in Part B (general terms) of the

applicable Issue Specific Terms to relate to a Single Futures Contract, and

(a)

(b)

(c)

if the Calculation Agent determines, acting in its reasonable discretion, that any
Scheduled Reference Date in respect of any Futures Contract is a Scheduled Futures
Business Day that is not a Disrupted Day for such Futures Contract, then the Reference
Date for such Futures Contract shall be such Scheduled Reference Date;

if the Calculation Agent determines, acting in its reasonable discretion, that any
Scheduled Reference Date in respect of such Futures Contract is not a Scheduled Futures
Business Day, then the Reference Date in respect of such Futures Contract shall, subject
to paragraph (c) below, be the first succeeding day that is a Scheduled Futures Business
Day for such Futures Contract;

if the Calculation Agent determines that the Reference Date in respect of such Futures
Contract is a Disrupted Day and, if in Part B (general terms) of the applicable Issue
Specific Terms the consequence ("Disruption Fallback") specified is:

(1) "Calculation Agent Determination", then the Calculation Agent will, in its
reasonable discretion, determine the Underlying Price (or a method for determining
an Underlying Price), taking into consideration the latest available quotation for the
relevant price of the Futures Contract, the relevant market conditions at the time of
the relevant determination and any other information that it deems relevant on such
Reference Date; or

(i1)) "Postponement", then the Reference Date for such Futures Contract shall be
postponed to the first succeeding Scheduled Futures Business Day that the
Calculation Agent determines is not a Disrupted Day, unless the Calculation Agent
determines that each of the consecutive Scheduled Futures Business Days equal in
number to the Maximum Days of Disruption immediately following such Reference
Date is a Disrupted Day. In that case:

(A) the Scheduled Futures Business Day which falls such number of Scheduled
Futures Business Days equal to the Maximum Days of Disruption
immediately following the Reference Date shall be deemed to be the
Reference Date for such Futures Contract, notwithstanding the fact that such
day is a Disrupted Day; and

(B) the Underlying Price for the Reference Date will be determined in
accordance with the 'Calculation Agent Determination' provisions above,
mutatis mutandis;
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provided that:

(d)

(e)

1.2

(i)  if the consequence of "No Adjustment" is specified in Part B (general terms) of
the applicable Issue Specific Terms, then each Reference Date for the relevant
Futures Contract shall be the Scheduled Reference Date, notwithstanding that such
Scheduled Reference Date is not a Scheduled Futures Business Day or is a
Disrupted Day, and the Underlying Price shall be determined in accordance with
the "Calculation Agent Determination" provisions above on each such Reference
Date, mutatis mutandis, and such determination by the Calculation Agent shall, in
respect of such Reference Date, be deemed to be the Underlying Price in respect
of the relevant Reference Date;

Part B (general terms) of the applicable Issue Specific Terms may provide that one or
more of the Disruption Fallbacks may apply to any Reference Date, and that such
applicable Disruption Fallbacks may apply concurrently or sequentially, in such manner
as specified in Part B (general terms) of the applicable Issue Specific Terms; and

if the Calculation Agent determines that any Reference Date is a Disrupted Day in
respect of such Futures Contract and, Part B (general terms) of the applicable Issue
Specific Terms do not specify a Disruption Fallback, then the Disruption Fallback of
"Postponement" (with five (5) Scheduled Futures Business Days as the Maximum Days
of Disruption) will be deemed to have been specified.

Futures Basket and Reference Dates — Individual Scheduled Futures Business Day
and Individual Disrupted Day

Where the Futures Contract Linked Securities are specified in Part B (general terms) of the

applicable Issue Specific Terms to relate to a Futures Basket and such Issue Specific Terms
specify that "Basket Valuation (Individual Scheduled Futures Business Day and Individual
Disrupted Day)" applies, then:

(a)

(b)

if the Calculation Agent determines, acting in its reasonable discretion, that any
Scheduled Reference Date in respect of any Basket Futures is a Scheduled Futures
Business Day that is not a Disrupted Day for such Basket Futures, then the Reference
Date for such Basket Futures shall be such Scheduled Reference Date;

if the Calculation Agent determines, acting in its reasonable discretion, that any
Scheduled Reference Date in respect of any Basket Futures is not a Scheduled Futures
Business Day for such Basket Futures, then the Reference Date in respect of such Basket
Futures shall, subject to paragraph (c) below, be the first succeeding day that is a
Scheduled Futures Business Day for such Basket Futures;

if the Calculation Agent determines, acting in its reasonable discretion, that the
Reference Date for any Basket Futures is a Disrupted Day for such Basket Futures, then,
if in Part B (general terms) of the applicable Issue Specific Terms the consequence
("Disruption Fallback") for such Basket Futures specified is:

(1) "Calculation Agent Determination", then the Calculation Agent will, in its
reasonable discretion, determine the Underlying Price (or a method for
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determining an Underlying Price), taking into consideration the latest available
quotation for the relevant price of the Futures Contract, the relevant market
conditions at the time of determination and any other information that it deems
relevant on such Reference Date; or

"Postponement", then the Reference Date for such Basket Futures shall be
postponed to the first succeeding Scheduled Futures Business Day that the
Calculation Agent determines is not a Disrupted Day in respect of such Basket
Futures, unless the Calculation Agent determines, acting in its reasonable
discretion, that each of the consecutive Scheduled Futures Business Days equal
in number to the Maximum Days of Disruption in respect of such Basket Futures
immediately following such Reference Date is a Disrupted Day for such Basket
Futures. In that case:

(A) the Scheduled Futures Business Day which falls such number of Scheduled

Futures Business Days equal to the Maximum Days of Disruption
immediately following the Reference Date shall be deemed to be the
Reference Date for such Basket Futures, notwithstanding the fact that such
day may, or may not, be a Disrupted Day for such Basket Futures; and

(B) the Underlying Price for the Reference Date will be determined in

accordance with the "Calculation Agent Determination" provisions above,
mutatis mutandis;

if the consequence of "No Adjustment" is specified in Part B (general terms) of
the applicable Issue Specific Terms, then each Reference Date for each Basket
Futures shall be the Scheduled Reference Date, notwithstanding the fact that such
Scheduled Reference Date is not a Scheduled Futures Business Day or is a
Disrupted Day for any Basket Futures, and the Underlying Price shall be
determined in accordance with the "Calculation Agent Determination" provisions
above on such Reference Date, mutatis mutandis, and such determination by the
Calculation Agent shall be deemed to be the Underlying Price in respect of the
relevant Reference Date;

Part B (general terms) of the applicable Issue Specific Terms may provide that one or

more of the Disruption Fallbacks may apply to any Reference Date, and that such

applicable Disruption Fallbacks may apply concurrently or sequentially, in such manner

as specified in Part B (general terms) of the applicable Issue Specific Terms; and

if the Calculation Agent determines, acting in its reasonable discretion, that any

Reference Date is a Disrupted Day in respect of any Basket Futures and, Part B (general

terms) of the applicable Issue Specific Terms do not specify a Disruption Fallback, then

the Disruption Fallback of "Postponement" (with five (5) Scheduled Futures Business

Days as the Maximum Days of Disruption) will be deemed to have been specified.

167



1.3

IV. GENERAL CONDITIONS
ANNEX TO THE GENERAL CONDITIONS —
FUTURES CONTRACT LINKED PROVISIONS

Futures Basket and Reference Dates — Common Scheduled Futures Business Day
but Individual Disrupted Day

Where the Futures Contract Linked Securities are specified in Part B (general terms) of the

applicable Issue Specific Terms to relate to a Futures Basket and such Issue Specific Terms

specify that "Basket Valuation (Common Scheduled Futures Business Day but Individual

Disrupted Day)" applies, the following provisions shall apply:

(a)

(b)

(c)

if the Calculation Agent determines, acting in its reasonable discretion, that any
Scheduled Reference Date is a Scheduled Futures Business Day that is not a Disrupted
Day for each Basket Futures, then the Reference Date for each Basket Futures shall be
such Scheduled Reference Date;

if any Scheduled Reference Date is not a Scheduled Futures Business Day, then the
Reference Date for each Basket Futures shall, subject to paragraph (c) below), be the
first succeeding Common Scheduled Futures Business Day following such Scheduled
Reference Date;

if the Calculation Agent determines, acting in its reasonable discretion, that any
Reference Date is a Common Scheduled Futures Business Day but is a Disrupted Day
for one or more Basket Futures, then the following provisions shall apply:

(1)  if the Calculation Agent determines, acting in its reasonable discretion, that such
Common Scheduled Futures Business Day is not a Disrupted Day for a Basket
Futures, then the Reference Date for each Basket Futures shall be such Common
Scheduled Futures Business Day;

(i)  if the Calculation Agent determines, acting in its reasonable discretion, that such
Common Scheduled Futures Business Day is a Disrupted Day for a Basket Futures
(any such Basket Commodities being "Affected Basket Commodities", and each
such Basket Futures being an "Affected Basket Futures"), then, if in Part B
(general terms) of the applicable Issue Specific Terms the consequence
("Disruption Fallback") for such Affected Basket Futures specified is:

(A) "Calculation Agent Determination", then the Calculation Agent will, in its
reasonable discretion, determine the Underlying Price (or a method for
determining an Underlying Price), for such Affected Basket Futures taking
into consideration the latest available quotation for the relevant price of the
Futures Contract, the relevant market conditions at the time of determination
and any other information that it deems relevant on such Reference Date; or

(B) "Postponement", then the Reference Date for such Affected Basket Futures
shall be postponed to the first succeeding Scheduled Futures Business Day
that the Calculation Agent determines is not a Disrupted Day in respect of
such Affected Basket Futures, unless the Calculation Agent determines,
acting in its reasonable discretion, that each of the consecutive Scheduled
Futures Business Days equal in number to the Maximum Days of Disruption
in respect of such Affected Basket Futures immediately following the
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Reference Date is a Disrupted Day for such Affected Basket Futures. In that
case:

(1) the Scheduled Futures Business Day which falls such number of
Scheduled Futures Business Days after the Reference Date equal to
the Maximum Days of Disruption shall be deemed to be the Reference
Date for such Affected Basket Futures, notwithstanding the fact that
such day is a Disrupted Day for such Affected Basket Futures; and

(2) the Underlying Price for the Reference Date will be determined in
accordance with the 'Calculation Agent Determination' provisions
above, mutatis mutandis;

provided that:

(d)

1.4

(C) if the consequence of "No Adjustment" is specified in Part B (general
terms) of the applicable Issue Specific Terms, then each Reference Date for
each Basket Futures shall be the Scheduled Reference Date, notwithstanding
the fact that such Scheduled Reference Date is not a Scheduled Futures
Business Day or is a Disrupted Day for such Basket Futures, and the
Underlying Price shall be determined in accordance with the "Calculation
Agent Determination" provisions above on such Reference Date, mutatis
mutandis, and such determination by the Calculation Agent shall be deemed
to be the Underlying Price in respect of the relevant Reference Date;

Part B (general terms) of the applicable Issue Specific Terms may provide that one or
more of the Disruption Fallbacks may apply to any Reference Date, and that such
applicable Disruption Fallbacks may apply concurrently or sequentially, in such manner
as specified in Part B (general terms) of the applicable Issue Specific Terms; and

if the Calculation Agent determines, acting in its reasonable discretion, that any
Reference Date is a Disrupted Day in respect of any Basket Futures and, Part B (general
terms) of the applicable Issue Specific Terms do not specify a Disruption Fallback, then
the Disruption Fallback of "Postponement" (with five (5) Scheduled Futures Business
Days as the Maximum Days of Disruption) will be deemed to have been specified.

Futures Basket and Reference Dates — Common Scheduled Futures Business Day
and Common Disrupted Day

Where the Futures Contract Linked Securities are specified in Part B (general terms) of the

applicable Issue Specific Terms to relate to a Futures Basket and such Issue Specific Terms

specify that "Basket Valuation (Common Scheduled Futures Business Day and Common

Disrupted Day)" applies, the following provisions shall apply:

(a)

if the Calculation Agent determines, acting in its reasonable discretion, that any
Scheduled Reference Date is a Scheduled Futures Business Day that is not a Disrupted
Day for each Basket Futures, then the Reference Date for each Basket Futures shall be
such Scheduled Reference Date;
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(b) if the Calculation Agent determines, acting in its reasonable discretion, that any

Scheduled Reference Date is not a Common Scheduled Futures Business Day or is a

Disrupted Day for one or more Basket Futures, then the Reference Date for each Basket

Futures shall be the first succeeding Common Scheduled Futures Business Day

following such Scheduled Reference Date which the Calculation Agent determines is not

a Disrupted Day for each Basket Futures, unless the Calculation Agent determines,

acting in its reasonable discretion, that each of the consecutive Common Scheduled

Futures Business Days equal in number to the Maximum Days of Disruption

immediately following such Scheduled Reference Date is a Disrupted Day for one or

more Basket Futures. In that case:

(i)

(i)

provided that:

(iii)

the Common Scheduled Futures Business Day which falls such number of
Common Scheduled Futures Business Days equal to the Maximum Days of
Disruption following the Scheduled Reference Date shall be deemed to be the
Reference Date for each Basket Futures, notwithstanding the fact that such day
may or may not be a Disrupted Day for one or more Basket Futures;

for each Basket Futures, the Underlying Price shall be determined, in its reasonable
discretion, by the Calculation Agent on that Reference Date, taking into
consideration the latest available quotation for each of the relevant Futures Prices,
the relevant market conditions at the time of determination and any other
information that the Calculation Agent deems relevant on such Reference Date;

if the consequence of "No Adjustment" is specified in Part B (general terms) of
the applicable Issue Specific Terms, then each Reference Date for each Basket
Futures shall be the Scheduled Reference Date, notwithstanding the fact that such
Scheduled Reference Date is not a Scheduled Futures Business Day or is a
Disrupted Day for such Basket Futures, and the Underlying Price for the relevant
Reference Date shall be determined by the Calculation Agent, in its reasonable
discretion, taking into consideration the latest available quotation for the relevant
Futures Price, the relevant market conditions at the time of determination and any
other information that it deems appropriate.

2. Successor Entity calculates and reports an Underlying Price

If in respect of any relevant Reference Date or any Calculation Date, either an Underlying Price

is (1) not calculated and announced by the Trading Facility but is calculated and announced by a

successor entity acceptable to the Calculation Agent or (ii) replaced by a successor price

calculated using, as determined, in its reasonable discretion, by the Calculation Agent, the same

or a substantially similar formula for and method of calculation as used in the calculation of such

Underlying Price, then in each case, such price as so calculated will be deemed to be the

Underlying Price.

If the Calculation Agent determines, in its reasonable discretion, that either (A) the relevant

successor to the Trading Facility is not acceptable as aforesaid, or (B) that the new Underlying
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Price is not suitable or would not otherwise produce a commercially reasonable result, it may
direct the Issuer to redeem the Futures Contract Linked Securities under Futures Contract Linked
Provision 7 (Early Redemption or Settlement by Monetisation Amount) below.

3. Corrections to published Underlying Prices

If a price of the Futures Contract published or announced on a given day and used or to be used
by the Calculation Agent to determine any Underlying Price or other amount on any Reference
Date is subsequently corrected and the correction is published or announced by the Trading
Facility or any other person responsible for such publication or announcement by the second
Business Day prior to the date on which any payment is due in respect of the relevant publication
or announcement, such corrected price shall be the price of the Futures Contract, and the
Calculation Agent, to the extent it deems necessary, may make appropriate adjustments to any
of the terms of the Futures Contract Linked Securities to account for such correction, provided
that, if a Correction Cut-off Date has been specified as applicable in Part B (general terms) of
the applicable Issue Specific Terms, corrections published after such Correction Cut-off Date
will be disregarded by the Calculation Agent for the purposes of determining or calculating any
relevant amount, and/or whether any event specified in Part B (general terms) of the applicable
Issue Specific Terms has occurred.

4. Fallback Valuation Date for a Single Futures Contract or Futures Basket

Where the Futures Contract Linked Securities are specified in Part B (general terms) of the
applicable Issue Specific Terms to relate to a Single Futures Contract or a Futures Basket, and
notwithstanding any other terms of these Futures Contract Linked Provisions, if a Fallback
Valuation Date is specified in Part B (general terms) of the applicable Issue Specific Terms to
be applicable to any Reference Date for a Futures Contract (including a Basket Futures), and if,
following adjustment of such Reference Date pursuant to Futures Contract Linked Provision 1
(Consequences of Non-Scheduled Futures Business Days, Non-Common Scheduled Futures
Business Days or Disrupted Days) above (for the purposes of this Futures Contract Linked
Provision 4, an "Affected Futures"), the Reference Date would otherwise fall after the specified
Fallback Valuation Date in respect of such Affected Futures, then the Fallback Valuation Date
shall be deemed to be such Reference Date for such Affected Futures.

If such Fallback Valuation Date is not a Scheduled Futures Business Day or a Common
Scheduled Futures Business Day, as applicable, or is a Disrupted Day in respect of such Affected
Futures, the Underlying Price of such Affected Futures shall be determined in accordance with
the 'Calculation Agent Determination' provisions above on such Fallback Valuation Date, and
the price so determined by the Calculation Agent pursuant to this Futures Contract Linked
Provision 4 shall be deemed to be the Underlying Price in respect of the relevant Reference Date.

5. Adjustments, Additional Disruption Events and Change in Law
5.1 Adjustments following Additional Disruption Events

If the Calculation Agent determines, in its reasonable discretion, that an Additional Disruption
Event specified as applicable in Part B (general terms) of the applicable Issue Specific Terms
has occurred and it has material effect on the Futures Contract Linked Securities, it may, in its
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reasonable discretion, determine the appropriate adjustment, if any, to be made to any one or
more of the terms of the Futures Contract Linked Securities, including without limitation, any
variable or term relevant to the settlement or payment under the Futures Contract Linked Secu-
rities, as the Calculation Agent determines, in its reasonable discretion, appropriate to account
for the relevant Additional Disruption Event, and determine the effective date of that adjustment.
If the Calculation Agent determines, in its reasonable discretion, that no adjustment it could
make under this Futures Contract Linked Provision 5.1 would produce a commercially reasona-
ble result, it may direct the Issuer to redeem the Futures Contract Linked Securities under Futures
Contract Linked Provision 6 (Early Redemption or Settlement by Monetisation Amount) below.

5.2 Change of applicable law

If "Change in Law" is specified as applicable in Part B (general terms) of the applicable Issue
Specific Terms and upon the Calculation Agent becoming aware of the occurrence of a Change
in Law, the Calculation Agent may, in its reasonable discretion: (i) make such amendments or
adjustments to the terms of the Futures Contract Linked Securities as may be required such that
the performance by the Issuer, the Paying Agent, the Registrar (if applicable) or the Calculation
Agent of any of their respective roles under the Futures Contract Linked Securities shall no
longer be unlawful or impracticable under applicable law, provided that (a) such amendments or
adjustments are effected in such a manner as to preserve insofar as possible and practicable the
commercial terms of the Futures Contract Linked Securities prior to such amendments or
adjustments, (b) any proposed substitution of the Issuer may only be effected in accordance with
Section 9 (Substitution of Issuer) of the General Conditions and (c) if the Calculation Agent
determines, in its reasonable discretion, that no adjustment it could make under this paragraph
Futures Contract Linked Provision 5.2 would produce a commercially reasonable result, it may
direct the Issuer to redeem the Futures Contract Linked Securities under Futures Contract Linked
Provision 6 (Early Redemption or Settlement by Monetisation Amount) below.

The preceding paragraph shall apply in respect of each Futures Contract Linked Security which
has not been redeemed on or prior to the date of the early redemption notice under Futures
Contract Linked Provision 6 (Early Redemption or Settlement by Monetisation Amount) below
(the "Notice Effective Date"), and, for the avoidance of doubt, if a Futures Contract Linked
Security has been exercised pursuant to Section 2 (Exercise) of the General Conditions on or
prior to the Notice Effective Date in respect of such Futures Contract Linked Security, but such
Futures Contract Linked Security has not yet been redeemed on or prior to such date, then such
exercise pursuant to Section 2 (Exercise) of the General Conditions shall be deemed to be void
and of no effect, and such Futures Contract Linked Security shall be redeemed in accordance
with and pursuant to the preceding paragraph.

6. Early Redemption or Settlement by Monetisation Amount
6.1 Early Redemption

Where a Minimum Amount is not specified to apply in Part A (Product specific terms) of the
applicable Issue Specific Terms and, if following the occurrence of any of the events listed in
Futures Contract Linked Provision 2 (Successor Entity calculates and reports an Underlying
Price) or Futures Contract Linked Provision 5 (Adjustments, Additional Disruption Events and
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Change in Law) above, the Calculation Agent has directed the Issuer to redeem the Futures
Contract Linked Securities, the Issuer shall, within one month following the occurrence of the
relevant event, give notice to Security Holders in accordance with Section 11 (Notices) of the
General Conditions designating a termination date (the "Termination Date"). On the
Termination Date, the Issuer shall redeem all, but not some only, of the Futures Contract Linked
Securities and it shall pay an amount equal to the Termination Amount to each Security Holder
in respect of each Futures Contract Linked Security held by it. Payment of the Termination
Amount will be made in such manner as shall be notified to the Security Holders in accordance
with Section 11 (Notices) of the General Conditions.

6.2 Settlement by Monetisation Amount

Where a Minimum Amount is specified to apply in Part A (Product specific terms) of the
applicable Issue Specific Terms and following any of the events listed in Futures Contract
Linked Provision 2 (Successor Entity calculates and reports an Underlying Price) or Futures
Contract Linked Provision 5 (Adjustments, Additional Disruption Events and Change in Law)
above, and where an adjustment according to these Futures Linked Provisions would, in the
reasonable discretion of the Calculation Agent, not produce a commercially reasonable result,
or is not possible, the Issuer is entitled to make an amendment declaration (the "Amendment
Declaration") pursuant to which the original settlement of the Commodity Linked Securities as
provided for in the Product specific terms in the applicable Final Terms (and any remaining
coupon payments until the Settlement Date, if applicable) are no longer owed by the Issuer and
the Futures Contract Linked Securities will be redeemed by payment of the Monetisation
Amount as Settlement Amount on the Settlement Date. The Amendment Declaration shall be
notified to the Security Holders in accordance with Section 11 (Notices) of the General
Conditions.

7. General Definitions

The following terms and expressions shall have the following meanings in relation to Futures
Contract Linked Securities to which these Futures Contract Linked Provisions apply:

"Additional Disruption Events" means a Hedging Disruption or an Increased Cost of Hedging
(each an "Additional Disruption Event").

"Affected Futures" has the meaning given thereto in Futures Contract Linked Provision 4
(Fallback Valuation Date for a Single Futures Contract or Futures Basket).

"Affected Basket Futures" and "Affected Basket Commodities" have the meaning given
thereto in Futures Contract Linked Provision 1.3(c)(ii) (Futures Basket and Reference Dates —
Common Scheduled Futures Business Day but Individual Disrupted Day).

"Basket Futures" means each Futures Contract which is a component of a Futures Basket, as
specified in Part B (general terms) of the applicable Issue Specific Terms.

"Calculation Agent Determination" has the meaning given thereto in Futures Contract Linked
Provision 1.1(c)(i) (Single Futures Contract and Reference Dates), Futures Contract Linked
Provision 1.2(c)(1) (Futures Basket and Reference Dates — Individual Scheduled Futures
Business Day and Individual Disrupted Day) and Futures Contract Linked Provision
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1.3(c)(i1)(A) (Futures Basket and Reference Dates — Common Scheduled Futures Business Day
but Individual Disrupted Day), as applicable.

"Calculation Date" means the date specified in Part B (general terms) of the applicable Issue
Specific Terms.

"Calculation Hours" has the meaning given to it in Part B (general terms) of the applicable
Issue Specific Terms.

"Change in Law" means any event or action or announcement of the intention to take any action,
on or after the Issue Date, that in the reasonable determination of the Calculation Agent adversely
affects the ability of Goldman Sachs to establish or maintain Hedging Positions with respect to
the Futures Contract Linked Securities, that are reasonably necessary to the management of risk
arising from the Futures Contract Linked Securities, including, but not limited to, any relevant
law, regulation, ruling, rule, procedure or order ("Applicable Laws") or the amendment,
reinterpretation or promulgation of an interpretation of any such Applicable Laws by any
regulatory, self-regulatory or legislative body, judicial authority, tax authority with competent
jurisdiction ("Regulatory Authority") (including, without limitation, as implemented by any
United States, European or Asian Regulatory Authority (including the Commodity Futures
Trading Commission and the Relevant European Authorities) or exchange, trading facility,
central counterparty or other clearing organisation) that results in (a) the elimination, limitation,
withdrawal or unavailability for any reason of any hedge exemptions from applicable position
limits previously granted to Goldman Sachs by any such Regulatory Authority or any such
exchange, trading facility, central counterparty or other clearing organisation, or any hedge
exemptions otherwise available to Goldman Sachs under Applicable Laws; or (b) a restriction
or revision of existing position limits applicable to Goldman Sachs in respect of, or the
imposition of position limits to, any Hedging Positions established by Goldman Sachs in
connection with the Futures Contract Linked Securities to the extent that such application
prevents or adversely affects Goldman Sachs from establishing or maintaining Hedging
Positions that are reasonably necessary in order for it to manage the risk arising from or in
connection with the Futures Contract Linked Securities, or such other Applicable Laws of any
jurisdiction which have an analogous affect to any events specified in (a) and (b) above; or (¢)
Goldman Sachs incurring a materially increased cost in performing its obligations under the
Futures Contract Linked Securities or in acquiring, establishing, re-establishing, substituting,
unwinding, maintaining or disposing of any Hedge Positions with respect to the Futures Contract
Linked Securities (including, without limitation, due to any mandatory margining or clearing
requirement, any increase in capital charges, taxes or level of capital that is required to be set
aside in respect of the Futures Contract Linked Securities or such Hedge Positions).

"Common Scheduled Futures Business Day" means, in respect of a Futures Basket, each day
which is a Scheduled Futures Business Day for all Basket Futures in that Futures Basket.

"Correction Cut-off Date" means, in respect of any Futures Contract, the date(s) specified as
such in Part B (general terms) of the applicable Issue Specific Terms, or, if "Correction Cut-off
Date" is specified in the Issue Specific Terms to be applicable to any date on which the price of
such Futures Contract is required to be determined, but no date is specified for the Correction
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Cut-off Date, then the Correction Cut-off Date for such Futures Contract and such date shall be
the second Business Day prior to the next following date upon which any payment or delivery
of assets may have to be made by the Issuer by reference to the price of such Futures on such
day.

"Disappearance of Underlying Price" means, in respect of a Futures Contract,

(a) the permanent discontinuation of trading in the relevant Futures Contract on the relevant
Trading Facility;

(b) the disappearance of, or of trading in, such Futures; or
(c) the disappearance or permanent discontinuation or unavailability of the Underlying Price,

notwithstanding the availability of the Price Source or the status of trading in the relevant
Futures Contract.

"Disrupted Day" means a Scheduled Futures Business Day on which (i) the Trading Facility is
not open for trading during its regular trading session or (ii) on which a Disruption Event occurs.

"Disruption Event" means the occurrence on any day of any one or more of the following, as
determined by the Calculation Agent:

(i)  Disappearance of Underlying Price;

(i1)) Material Change in Content;

(i11)) Material Change in Formula;

(iv) Price Source Disruption;

(v)  Tax Disruption; or

(vi) Trading Disruption.
"Disruption Fallback" has the meaning given thereto in Futures Contract Linked Provision
1.1(c) (Single Futures Contract and Reference Dates), Futures Contract Linked Provision 1.2(c)
(Futures Basket and Reference Dates — Individual Scheduled Futures Business Day and
Individual Disrupted Day) and Futures Contract Linked Provision 1.3(c) (Futures Basket and

Reference Dates — Common Scheduled Futures Business Day but Individual Disrupted Day), as
applicable.

"Fallback Valuation Date" means, in respect of a Futures or a Futures Basket and any relevant
date, the date(s) specified as such in Part B (general terms) of the applicable Issue Specific
Terms.

"Futures Contract" means, in respect of an issue of Futures Contract Linked Securities relating
to a Single Futures Contract, the Futures Contract, and in respect of an issue of Futures Contract
Linked Securities relating to a Futures Basket, each Basket Future, in each case specified in Part
B (general terms) of the applicable Issue Specific Terms, and related expressions shall be
construed accordingly.

"Futures Basket" means a basket of Futures Contracts, as specified in Part B (general terms) of
the applicable Issue Specific Terms.
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"Futures Contract Linked Securities" means Securities specified as "Futures Contract Linked
Securities" in Part B (general terms) of the applicable Issue Specific Terms.

"Hedging Disruption" means, in respect of any Futures Contract Linked Securities, that the
Hedging Entity is unable, wholly or partially, or it is or has become not reasonably practicable,
or it has otherwise become undesirable, for any reason, for the Hedging Entity, wholly or
partially, after using commercially reasonable efforts and reasonable discretion, to (a) hold,
acquire, establish, re-establish, substitute, maintain, unwind or dispose of any transaction(s) or
asset(s) it deems necessary or desirable to hedge the Hedging Entity's obligations in respect of
the relevant Futures Contract Linked Securities or (b) realise, recover or remit the proceeds of
any such transaction(s) or asset(s), as determined by the Issuer.

"Hedging Entity" means the Calculation Agent or another member of the Goldman Sachs
Group.

"Hedging Positions" means, for the purposes of the "Change in Law" definition, any position,
including, without limitation, any purchase, sale, entry into or maintenance of one or more (i)
positions or contracts in futures, options, swaps or other derivatives or foreign exchange,
securities or (ii) other instruments or arrangements (howsoever described) established or
maintained by Goldman Sachs in order to hedge, individually or on a portfolio basis, the Futures
Contract Linked Securities.

"Increased Cost of Hedging" means that the Hedging-Entity would incur a materially increased
costs (as compared with circumstances existing on the Issue Date), including, without limitation,
increased tax (including any potential tax which the Calculation Agent considers may arise),
duty, expense or fee (other than brokerage commissions) to (a) hold, acquire, establish, re-
establish, substitute, maintain, unwind or dispose of any transaction(s) or asset(s) it deems
necessary to hedge the Hedging-Entity’s obligations with respect to the Futures Contract Linked
Securities, or (b) realise, recover or remit the proceeds of any such transaction(s) or asset(s),
provided that any such materially increased amount that is incurred solely due to the
deterioration of the creditworthiness of the Issuer shall not be deemed an Increased Cost of
Hedging.

"Material Change in Content" means, in respect of a Futures Contract, the occurrence since
the Issue Date of a material change in the content, composition or constitution of the relevant
Futures Contract, or any other change to the terms of that Futures Contract.

"Material Change in Formula" means, in respect of a Futures Contract, the occurrence since
the Issue Date of a material change in the formula for or the method of calculating the relevant
Underlying Price.

"Maximum Days of Disruption" means in respect of Futures Contract Linked Securities that
relate to:

(a) a Single Futures Contract, five Scheduled Futures Business Days; or

(b) a Futures Basket and Part B (general terms) of the applicable Issue Specific Terms
specify that "Basket Valuation (Common Scheduled Futures Business Day and Common
Disrupted Day)" does not apply, five Scheduled Futures Business Days; or
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(©) a Futures Basket and Part B (general terms) of the applicable Issue Specific Terms
specify that "Basket Valuation (Common Scheduled Futures Business Day and Common
Disrupted Day)" applies, five Common Scheduled Futures Business Days;

or, in each case, such other number of Scheduled Futures Business Days, Scheduled Futures
Trading Days or Common Scheduled Futures Business Days, as applicable (or other type of
days) specified in Part B (general terms) of the applicable Issue Specific Terms.

"Monetisation Amount" means an amount equal to the Minimum Amount plus the Option
Value (whereby the Monetisation Amount is at least equal to the Minimum Amount) and which
is calculated in accordance with the following formula:

Minimum Amount + Option Value X (1 + )"

where the following terms have the following meanings:

"Monetisation Date" means the date specified as such in the Amendment Declaration.

namn

n" means the remaining term of the Futures Contract Linked Security expressed in years,
calculated from the Monetisation Date to the Settlement Date, as determined by the Issuer
and/or the Calculation Agent in its reasonable discretion;

"Option" means, in respect of the Futures Contract Linked Security, the option component
or embedded derivative(s) in respect of such Futures Contract Linked Security equal to the
Nominal and/or Calculation Amount which provides exposure to the Underlying, the terms
of which are fixed on the trade date (being the date determined as such by the Issuer and/or
the Calculation Agent as being the original trade date of the Futures Contract Linked
Securities) in order to enable the Issuer to issue such Futures Contract Linked Security at the
relevant price and on the relevant terms. For the avoidance of doubt, the bond component in
respect of the Nominal and/or Calculation Amount of the Futures Contract Linked Securities
is excluded from the Option;

"Option Value" means, in respect of the Futures Contract Linked Security, the present value
(if any) of the Option in respect thereof, subject to a minimum of zero, as calculated by the
Issuer and/or the Calculation Agent on the Monetisation Date by reference to such factors as
the Calculation Agent considers to be appropriate including, without limitation:

(a) market prices or values of the Underlying and other relevant economic variables
(such as: interest rates; financing costs; the value, price or level of the Underlying
or other reference asset(s) and any futures or options relating to any of them; the
volatility of the Underlying or other reference asset(s); and exchange rates (if
applicable));

(b) the time remaining to maturity of the Futures Contract Linked Security had it
remained outstanding to scheduled maturity; and

(©) internal pricing models;
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r" means the annualised interest rate that the Issuer offers on the Monetisation Date that
entitles the Issuer to settle the Futures Contract Linked Security by the Monetisation Amount
in accordance with Futures Contract Linked Provision 6.2 (Settlement by Monetisation
Amount) for a debt security with a maturity equivalent to the Settlement Date of the Futures
Contract Linked Securities, taking into account the credit risk of the Issuer, as determined by
the Calculation Agent in its reasonable discretion.

"Nearby Month", when preceded by a numerical adjective, means, in respect of a Reference
Date or a Calculation Date, as applicable, the month of expiration of the Futures Contract, as
specified in the Issue Specific Terms, identified by that numerical adjective, so that, for example,
(1) "First Nearby Month" means the month of expiration of the first Futures Contract to expire
following the Reference Date or Calculation Date, as applicable; (ii) "Second Nearby Month"
means the month of expiration of the second Futures Contract to expire following the Reference
Date or Calculation Date, as applicable; and (iii) "Sixth Nearby Month" means the month of
expiration of the sixth Futures Contract to expire following the Reference Date or Calculation
Date, as applicable.

"No Adjustment" has the meaning given thereto in Futures Contract Linked Provision 1.1(c)(iii)
(Single Futures Contract and Reference Dates), Futures Contract Linked Provision 1.2(c)(iii)
(Futures Basket and Reference Dates — Individual Scheduled Futures Business Day and
Individual Disrupted Day) Futures Contract Linked Provision 1.3(¢)(ii)(C) (Futures Basket and
Reference Dates — Common Scheduled Futures Business Day but Individual Disrupted Day) and
Futures Contract Linked Provision 1.4(b)(iii) (Futures Basket and Reference Dates — Common
Scheduled Futures Business Day and Common Disrupted Day), as applicable.

"Postponement" has the meaning given thereto in Futures Contract Linked Provision 1.1(c)(ii)
(Single Futures Contract and Reference Dates), Futures Contract Linked Provision 1.2(c)(ii)
(Futures Basket and Reference Dates — Individual Scheduled Futures Business Day and
Individual Disrupted Day), Futures Contract Linked Provision 1.3(c)(ii)(B) (Futures Basket and
Reference Dates — Common Scheduled Futures Business Day but Individual Disrupted Day), as
applicable.

"Price Source Disruption" means the temporary or permanent failure by the Trading Facility
to publish the price.

"Reference Date" means each Scheduled Reference Date, as adjusted in accordance with these
Futures Contract Linked Provisions.

"Relevant European Authorities" means, for the purposes of the "Change in Law" definition,
the European Commission, the European Parliament, the Council of the European Union, the
European Securities and Markets Authority, the European Banking Authority, the European
Insurance and Occupational Pensions Authority, the European Central Bank, and any competent
authority of a member state of the European Economic Area.

"Relevant Screen Page" means the Bloomberg page or ticker as specified in Part B (general
terms) of the applicable Issue Specific Terms or any official successor thereto, as determined by
the Calculation Agent in its reasonable discretion.
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"Scheduled Futures Business Day" means a day that is (or, but for the occurrence of a
Disruption Event, would have been) a day on which such Trading Facility is open for trading
during its regular trading session, notwithstanding any such Trading Facility closing prior to its
scheduled closing time.

"Scheduled Futures Trading Day" means, in respect of an Affected Futures Contract, a day on
which the relevant Trading Facility on which such Affected Futures Contract is traded is
scheduled to be open for trading for its regular trading session.

"Scheduled Reference Date" means, in respect of the Futures Contract Linked Security, the
Final Valuation Date and/or any other date specified as such in Part B (general terms) of the
applicable Issue Specific Terms.

"Tax Disruption" means, in respect of a Futures Contract, the imposition of, change in or
removal of an excise, severance, sales, use, value-added, transfer, stamp, documentary,
recording or similar tax on, or measured by reference to, such Futures Contract (other than a tax
on, or measured by reference to overall gross or net income) by any government or taxation
authority after the Issue Date or such other date as may be specified in Part B (general terms) of
the applicable Issue Specific Terms, if the direct effect of such imposition, change, or removal
is to raise or lower the Underlying Price on the day that would otherwise be a Reference Date or
a Calculation Date from what it would have been without that imposition, change, or removal.

"Termination Amount" means an amount in respect of each Futures Contract Linked Security
which is determined by the Calculation Agent in its reasonable discretion as a fair market price
of that Futures Contract Linked Security immediately prior to the Termination Date, taking into
account the remaining time value of the relevant Futures Contract Linked Security and, if
applicable, accrued interest. The Termination Amount will be rounded in the same manner as
the Settlement Amount. When determining the Termination Amount, the Calculation Agent
may, inter alia, also consider the probability of default of the Issuer based on the credit spreads
quoted on the market or on the yields of bonds of the Issuer that are traded with sufficient
liquidity at the time of determining the Termination Amount. In relation to Italian Listed
Securities (to the extent required by the relevant regulated market and/or multilateral trading
facility), the Termination Amount (to the extent specified in the Conditions) shall not be adjusted
to account fully for any reasonable expenses and costs of the Issuer and/or its affiliates, including
those relating to the unwinding of any underlying and/or related hedging and funding
arrangements as determined by the Calculation Agent.

"Trading Disruption" means a suspension or limitation on trading set by the relevant Trading
Facility or otherwise, whether because of price movements beyond the limits permitted by the
relevant Trading Facility or for other reasons in respect of futures contracts on the Trading
Facility.

"Trading Facility" means the exchange or trading facility or principal trading market as
specified in Part B (general terms) of the applicable Issue Specific Terms, or, in each case, any
successor to such exchange or trading facility or principal trading market to which trading in the
relevant Futures Contract has temporarily relocated, as determined, in its reasonable discretion,
by the Calculation Agent.
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"Underlying Price" means the price as defined in Part B (general terms) of the applicable Issue
Specific Terms.
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1.

 » b

Determination of the relevant rate
Occurrence of an Additional Disruption Event
Early Redemption or Settlement by Monetisation Amount

Definitions

181



1.

IV. GENERAL CONDITIONS
ANNEX TO THE GENERAL CONDITIONS —
INTEREST RATE LINKED PROVISIONS

Determination of the relevant rate

The relevant rate of the Interest Rate (and/or in the case of an Interest Rate Basket, the relevant

rate of the respective Basket Component) applicable to the Interest Rate Linked Security in re-

spect of any Interest Determination Date will be determined by the Calculation Agent in its rea-

sonable discretion on the following basis:

(a)

(b)

the Calculation Agent will, in its reasonable discretion, determine the respective rate

which appears on the Relevant Screen Page as of the Relevant Time on the relevant

Interest Determination Date;

if, in the case of (a) above, such rate does not appear on that page or the Relevant Screen

Page is unavailable, the Calculation Agent will:

(@)

(i)

request the principal Relevant Financial Centre office of each of the Reference
Banks to provide a quotation of such rate at approximately the Relevant Time
on the relevant Interest Determination Date to prime banks in the Relevant
Financial Centre interbank market in an amount that is representative for a single
transaction in that market at that time; and

determine the arithmetic mean of such quotations,

provided that if fewer than two such quotations are provided as requested under (i) above, then

the respective rate shall be determined by the Calculation Agent in its reasonable discretion;

(c)

if the Calculation Agent has determined, in its reasonable discretion, that a Benchmark

Event has occurred, it is notwithstanding the provisions above in paragraphs (a) and (b)
entitled,

(1)

(i)

if a successor interest rate has been determined for the respective Interest Rate
by a public announcement issued by the administrator of the respective Interest
Rate, the competent central bank or a regulatory and/or supervisory authority or
a successor administrator, to set such Interest Rate as the successor interest rate
(the "Successor Interest Rate") and to use it instead of the respective Interest
Rate on the relevant Interest Determination Date and on any subsequent Interest
Determination Date for the Securities;

if a Successor Interest Rate has not been determined by such announcement, to
set as the Successor Interest Rate a rate which is comparable to the respective
Interest Rate at its reasonable discretion and taking into account market practices
(the "Successor Interest Rate") and to use such Successor Interest Rate on the
relevant Interest Determination Date and any subsequent Interest Determination
Date for the Securities, where, if the Calculation Agent determines that an
appropriate rate exists which is generally accepted in the financial sector as the
Successor Interest Rate for the respective rate, it will set such rate as the
Successor Interest Rate for the Securities and will use that Successor Interest
Rate for the Securities on the relevant Interest Determination Date and any
subsequent Interest Determination Date.
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provided that, in the event that a Successor Rate is determined by the Calculation Agent pursuant
to subparagraphs (i) or (ii) above, the Calculation Agent shall be entitled to determine in its
reasonable discretion the method for periodically determining the amount of the Successor Rate
and, if necessary, to make adjustments to the provisions of these Interest Rate Linked Provisions
with respect to the calculation of the Successor Rate and the interest applicable to the Interest
Rate Linked Security in general (including an adjustment of the interest periods, the interest
calculation and the time at which the relevant rate of the Underlying and/or the Basket Compo-
nent is determined), provided that only such adjustments are made that do not result in an eco-
nomic disadvantage to the Security Holder compared to the provisions prior to the occurrence
of the Benchmark Event. The determination of a Successor Interest Rate and any adjustments to
the Interest Rate Linked Provisions pursuant to the preceding paragraphs as well as the respective
effective dates thereof shall be announced by the Calculation Agent in accordance with Section
11 (Notices) of the General Conditions.

If the Calculation Agent determines, in its reasonable discretion, that in the case of a Benchmark
Event, it is not possible to determine a Successor Interest Rate it may direct the Issuer to redeem
the Interest Rate Linked Securities under Interest Rate Linked Provision 3 (Early Redemption or
Settlement by Monetisation Amount) below.

2. Occurrence of an Additional Disruption Event

If the Calculation Agent has determined, in its reasonable discretion, that an Additional
Disruption Event has occurred, it may direct the Issuer to redeem the Interest Rate Linked
Securities under Interest Linked Provision 3 (Early Redemption or Settlement by Monetisation
Amount) below.

3. Early Redemption or Settlement by Monetisation Amount
3.1 Early Redemption

Where a Minimum Amount is not specified to apply in Part A (Product specific terms) of the
applicable Issue Specific Terms and, in the case of the occurrence of an Additional Disruption
Event and/or if the determination of a Successor Interest Rate is not possible in the case of a
Benchmark Event and the Calculation Agent has directed the Issuer to redeem the Interest Rate
Linked Securities, the Issuer shall, within one month following the occurrence of the relevant
event, give notice to the Security Holders in accordance with Section 11 (Nofices) of the General
Conditions designating the termination date (the "Termination Date"). On the Termination
Date, the Issuer shall redeem all, but not some only, of the Interest Rate Linked Securities and it
shall pay an amount equal to the Termination Amount to each Security Holder in respect of each
Interest Rate Linked Security held by it. Payment of the Termination Amount will be made in
such manner as shall be notified to the Security Holders in accordance with Section 11 (Notices)
of the General Conditions.

3.2 Settlement by Monetisation Amount

Where a Minimum Amount is specified to apply in Part A (Product specific terms) of the
applicable Issue Specific Terms and following the occurrence of an Additional Disruption Event
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and/or where the determination of a Successor Interest Rate is not possible in the case of a
Benchmark Event, and/or where an adjustment according to these Interest Rate Linked
Provisions would, in the reasonable discretion of the Calculation Agent, not produce a
commercially reasonable result, or is not possible, the Issuer is entitled to make an amendment
declaration (the "Amendment Declaration") pursuant to which the original settlement of the
Intereat Rate Linked Securities as provided for in the Product specific terms in the applicable
Final Terms (and any remaining coupon payments until the Settlement Date, if applicable) are
no longer owed by the Issuer and the Intereat Rate Linked Securities will be redeemed by
payment of the Monetisation Amount as Settlement Amount on the Settlement Date. The
Amendment Declaration shall be notified to the Security Holders in accordance with Section 11
(Notices) of the General Conditions.

4. Definitions
"Additional Disruption Events" means a Change in Law.

"Basket Interest Rate" and "Basket Interest Rates" means each Interest Rate which is a
component of an Interest Rate Basket, as specified in Part B (general terms) of the applicable
Issue Specific Terms.

"Benchmark Event" means (a) any permanent and final termination of the determination,
provision or publication of the relevant Interest Rate by any administrator in circumstances
where no successor administrator exists, or any other permanent and final discontinuation of the
existence of the respective Interest Rate or (b) a material change in the methodology of
determining or calculating the relevant rate of the respective Interest Rate as compared to the
methodology used at the Issue Date if such change results in the respective rate, calculated in
accordance with the new methodology, no longer representating, or being apt to represent
adequately, the (original) rate or in terms of economic substance no longer being comparable to
the (original) rate determined or calculated in accordance with the methodology used at the Issue
Date or (c) the applicability of any law or any other legal provision, or of any administrative or
judicial order, decree or other binding measure, pursuant to which the relevant rate may no longer
be used to determine the payment obligations under the Securities, or pursuant to which any such
use is subject to not only immaterial restrictions or adverse consequences.

"Bloomberg Page" means, in respect of an Interest Rate and any designated page, the display
page so designated on the Bloomberg® service (or such other page as may replace that page on
that service (or replace such services) for the purpose of displaying any relevant rate or value in
respect of that Interest Rate, as determined, in its reasonable discretion, by the Calculation
Agent).

"Calculation Date" means, in respect of any Interest Rate Linked Security, the Calculation Date
specified in Part B (general terms) of the applicable Issue Specific Terms.

"Calculation Hours" are, in respect of the relevant Interest Rate Linked Securities, the
Calculation Hours as specified in Part B (general terms) of the applicable Issue Specific Terms.
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"Change in Law" means that on or after the Issue Date, due to (i) the adoption of or any change
in any applicable law or regulation (including, without limitation, any tax law) or (ii) 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 the Issuer and/or any of its affiliates will
incur a materially increased cost in performing its obligations under the Interest Rate Linked
Securities (including, without limitation, due to any increase in tax liability, decrease in tax
benefit or other adverse effect on its tax position).

"Interest Determination Date" means, in respect of any Interest Rate Linked Security, the
Interest Determination Date specified in the applicable Issue Specific Terms.

"Interest Rate" means, in respect of any Interest Rate Linked Security, the relevant rate
specified in Part B (general terms) of the applicable Issue Specific Terms.

"Interest Rate Basket" means a basket composed of Interest Rates specified in Part B (general
terms) of the applicable Issue Specific Terms.

"Interest Rate Linked Securities" means Securities specified as "Interest Rate Linked
Securities" in Part B (general terms) of the applicable Issue Specific Terms.

"Margin" means, in respect of any Interest Rate Linked Security, the rate specified in Part B
(general terms) of the applicable Issue Specific Terms.

"Monetisation Amount" means an amount equal to the Minimum Amount plus the Option
Value (whereby the Monetisation Amount is at least equal to the Minimum Amount) and which
is calculated in accordance with the following formula:

Minimum Amount + Option Value X (1 + )"

where the following terms have the following meanings:
"Monetisation Date" means the date specified as such in the Amendment Declaration.

"n" means the remaining term of the Interest Rate Linked Security expressed in years,
calculated from the Monetisation Date to the Settlement Date, as determined by the Issuer
and/or the Calculation Agent in its reasonable discretion;

"Option" means, in respect of the Interest Rate Linked Security, the option component or
embedded derivative(s) in respect of such Interest Rate Linked Security equal to the Nominal
and/or Calculation Amount which provides exposure to the Underlying, the terms of which
are fixed on the trade date (being the date determined as such by the Issuer and/or the
Calculation Agent as being the original trade date of the Interest Rate Linked Securities) in
order to enable the Issuer to issue such Interest Rate Linked Security at the relevant price and
on the relevant terms. For the avoidance of doubt, the bond component in respect of the
Nominal and/or Calculation Amount of the Interest Rate Linked Securities is excluded from
the Option;
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"Option Value" means, in respect of the Interest Rate Linked Security, the present value (if
any) of the Option in respect thereof, subject to a minimum of zero, as calculated by the Issuer
and/or the Calculation Agent on the Monetisation Date by reference to such factors as the
Calculation Agent considers to be appropriate including, without limitation:

(a) market prices or values of the Underlying and other relevant economic variables
(such as: interest rates; financing costs; the value, price or level of the Underlying
or other reference asset(s) and any futures or options relating to any of them; the
volatility of the Underlying or other reference asset(s); and exchange rates (if
applicable));

(b) the time remaining to maturity of the Interest Rate Linked Security had it
remained outstanding to scheduled maturity; and

(©) internal pricing models;

"r" means the annualised interest rate that the Issuer offers on the Monetisation Date that
entitles the Issuer to settle the Interest Rate Linked Security by the Monetisation Amount in
accordance with Interest Rate Linked Provision 3.2 (Settlement by Monetisation Amount) for
a debt security with a maturity equivalent to the Settlement Date of the Interest Rate Linked
Securities, taking into account the credit risk of the Issuer, as determined by the Calculation
Agent in its reasonable discretion.

"Reference Banks" means such number of major banks as specified in the applicable Final
Terms and selected by the Calculation Agent, in its reasonable discretion, in the Relevant
Financial Centre.

"Relevant Financial Centre" means, in respect of any Interest Rate Linked Security, the city
specified in Part B (general terms) of the applicable Issue Specific Terms.

"Relevant Time" means, in respect of an Interest Rate, each time specified as such in Part B
(general terms) of the applicable Issue Specific Terms.

"Reuters Screen" means, in respect of an Interest Rate and any designated page, the display
page so designated on the Reuters Monitor Money Rates Service (or such other page as may
replace that page on that service (or replace such services) for the purpose of displaying any
relevant rate or value in respect of that Interest Rate, as determined, in its reasonable discretion,
by the Calculation Agent).

"Relevant Screen Page" means, in respect of an Interest Rate, the Reuters Screen, the
Bloomberg Page or such other page as specified in Part B (general terms) of the applicable Issue
Specific Terms.

"Underlying Price" means the relevant rate, as specified in Part B (general terms) of the
applicable Issue Specific Terms.

"Termination Amount" means the relevant amount, as specified in Part B (general terms) of
the applicable Issue Specific Terms.
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Annex to General Conditions - Fund Linked Provisions

Adjustment, Modification and Disruption Provisions for Fund Linked Securities

1. Consequences of Fund Market Disruption Days
2. Early Redemption in case of Change in Law

3. Consequences of a Potential Adjustment Event
4. Correction of Prices

5. Consequences of a Crystallisation Event

6. Consequences of an Adjusted NAV Event

7. Definitions
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1. Consequences of Fund Market Disruption Days

If the Calculation Agent determines that any Scheduled Reference Date is a Fund Market
Disruption Day in respect of a Fund, then the relevant Reference Date for such Fund shall be the
first Calculation Date in respect of such Fund following the Fund Market Disruption Event End
Date for the relevant Reference Date for such Fund, unless the Calculation Agent determines
that each of the 60 consecutive calendar days following such Scheduled Reference Date is either
a Fund Market Disruption Day for such Fund or not a Calculation Date for such Fund, or both.
In that case:

(a) the Business Day immediately following the 60th calendar day shall be deemed to be
the relevant Reference Date for such Fund, notwithstanding the fact that such day is a
Fund Market Disruption Day for such Fund and/or is not a Calculation Date for such
Fund; and

(b) the Calculation Agent may determine the net asset value per share or unit of such Fund
on such last consecutive Business Day acting in its reasonable discretion (which may be
zero and which may be determined by reference to a notional portfolio of transactions
that synthetically creates an economic equivalent to such Fund), and such net asset value
shall be the Underlying Price for the Reference Date for the relevant Reference Date.

2. Early Redemption in case of Change in Law

If the Calculation Agent determines, in its reasonable discretion, that a Change in Law has
occurred, the Calculation Agent may direct the Issuer (but shall not be obliged to) to early redeem
the Fund Linked Securities. If the Calculation Agent has directed the Issuer to redeem the Fund
Linked Securities, the Issuer shall, within one month following the occurrence of the event, give
notice to the Security Holders in accordance with Section 11 (Notices) of the General Conditions
designating a termination date (the "Termination Date"). With effect to the Terminaten Date,
the Issuer shall redeem all, but not some only, of the Fund Linked Securities by payment, for
each Fund Linked Security, of an amount equal to the Termination Amount, subject to
adjustment in accordance with the provisions of Fund Linked Provision 6 (Consequences of an
Adjusted NAV Event) if the Calculation Agent determines that an Adjusted NAV Event has
occurred in respect of such Termination Date. Payment of the Termination Amount will be due
on the Settlement Date and be made in such manner as shall be notified to the Security Holders
in accordance with Section 11 (Notices) of the General Conditions.

Notwithstanding the preceding paragraph, if the date of the early redemption would otherwise
fall on or after the scheduled Settlement Date, the notice to the Security Holders regarding the
early redemption shall be deemed to be void and of no effect.

3. Consequences of a Potential Adjustment Event
Following the determination by the Calculation Agent that a Potential Adjustment Event has
occurred in respect of a Fund, the Calculation Agent will determine, in its reasonable discretion,

whether such Potential Adjustment Event has a diluting or concentrative effect on the theoretical
value of such Fund and, if so, will (a) make the corresponding adjustment, if any, to any one or
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more of the terms of the Fund Linked Securities, including without limitation, any variable or
term relevant to the settlement or payment under such Fund Linked Securities, as the Calculation
Agent determines appropriate to account for that diluting or concentrative effect (provided that
no adjustments will be made to account solely for changes in volatility or liquidity relative to
such Fund), and (b) determine the effective date of that adjustment.

4. Correction of Prices

If the NAV of a Fund (or the net asset value per unit or share of such Fund, as estimated by the
Calculation Agent) in respect of any relevant day is subsequently corrected by or on behalf of
such Fund on or prior to the second Business Day immediately preceding the date in respect of
which any amount may be payable under the Fund Linked Securities, where whether such
amount is payable or the quantity of such amount is determined by reference to such NAV or
net asset value per unit or share of such Fund, as estimated by the Calculation Agent for such
relevant day, then the corrected NAV of such Fund shall be deemed to be the NAV or net asset
value per unit or share of such Fund, as estimated by the Calculation Agent in respect of such
relevant day, provided, however, that the Calculation Agent shall not be required to use such
corrected NAV of such Fund to make or revise any calculations which it has made.

5. Consequences of a Crystallisation Event

5.1 A "Crystallisation Event" shall have occurred in respect of a Fund if the Calculation
Agent, acting in its reasonable discretion, determines that:

(1) a Potential Crystallisation Event has occurred or is continuing in relation to such Fund
(a "Affected Fund") (including, for the purposes of this Fund Linked Provision 5
(Consequences of a Crystallisation Event) only, any cell, compartment or any segregated
portfolios of such Fund) or any shares or units issued by such Fund, on any day in the
period commencing on, and including, the Trade Date and ending on, and including, (a)
in respect of any Potential Crystallisation Event other than a Non-full Cash Redemption
Proceeds Event, the Final Valuation Date, or (b) in respect of a Potential Crystallisation
Event that is a Non-full Cash Redemption Proceeds Event, the Settlement Date; and

(i1) such Potential Crystallisation Event could (a) materially interfere with the ability of the
Issuer and/or any of its affiliate(s) to unwind, maintain or establish all or a material
portion of the hedge positions of the Issuer (and/or its affiliates) in respect of the Fund
Linked Securities, and/or (b) materially change the risks associated with maintaining
such hedge positions,

and the date on which the Calculation Agent makes the determinations under sub-paragraphs (i)
and (ii) above in relation to such Potential Crystallisation Event and such Crystallisation Event
shall be the "Crystallisation Event Date" for such events, provided that, if the Calculation
Agent, acting in its reasonable discretion, determines that:

(A) any event amounts to both a Fund Market Disruption Event and also a Crystallisation
Event, then the Calculation Agent may in its reasonable discretion determine that such
event shall be a Fund Market Disruption Event and that the provisions of Fund Linked
Provision 1 (Consequences of Fund Market Disruption Days) shall apply to such event,
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and that the provisions of this Fund Linked Provision 5 (Consequences of a
Crystallisation Event) shall not apply to such event; or

a Potential Crystallisation Event is a Non-full Cash Redemption Proceeds Event, then
the Calculation Agent may in its reasonable discretion determine that (I) such event shall
be an Adjusted NAV Event instead and the provisions of Fund Linked Provision 6
(Consequences of an Adjusted NAV Event) shall apply to such event, and that the
provisions of this Fund Linked Provision 5 (Consequences of a Crystallisation Event)
shall not apply to such event, or (II) such event shall be both an Adjusted NAV Event
and a Crystallisation Event, and the provisions of this Fund Linked Provision 5
(Consequences of a Crystallisation Event) shall apply to such event, subject to
adjustment in accordance with the provisions of Fund Linked Provision 6
(Consequences of an Adjusted NAV Event).

Subject to the provisions in Fund Linked Provision 5.4 below, on the occurrence of a
Crystallisation Event in respect of a Fund, the Issuer and/or the Calculation Agent shall
as soon as reasonably practicable, acting in its reasonable discretion, (i) replace such
Fund with a replacement asset or basket of assets that preserves as closely as
commercially practicable the original economic and investment objective of such Fund
(the "Substitution Fund") with effect from the Substitution Date, and (ii1) make such
adjustments to the terms of the Fund Linked Securities (including, without limitation,
any variable or term relevant to the calculation or payment under the Fund Linked
Securities) as the Calculation Agent determines appropriate to account for the economic
effect on the Fund Linked Securities of the occurrence or existence of such
Crystallisation Event and the replacement of such Fund with the Substitution Fund and
to preserve the original economic objective and rationale of the Fund Linked Securities.

Following the Substitution Date for an Affected Fund and in respect of any relevant day,
any reference to such Affected Fund shall be deemed to be a reference to the Substitution
Fund and any reference to the NAV of such Affected Fund on such day shall be deemed
to be a reference to the net asset value of the Substitution Fund (as determined by the
Calculation Agent) on such day.

Provided that:

if the date that would be selected by the Calculation Agent, acting in its reasonable
discretion, to be the "Substitution Date" in respect of such Crystallisation Event falls or
would fall, as is applicable, after the relevant Scheduled Reference Date, the replacement
of such Affected Fund with the Substitution Fund shall not take place; or

if the Calculation Agent, acting in its reasonable discretion, determines that the Issuer is
unable, for whatever reason, to replace such Affected Fund with a Substitution Fund,

then, in either case, the Calculation Agent may direct the Issuer (but shall not be obliged to)

redeem all, but not some only, of the Fund Linked Securities on the Settlement Date

(Crystallisation Event) by payment of the Settlement Amount (Crystallisation Event) by giving
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notice to the Security Holders in accordance with Section 11 (Notices) of the General Conditions
that the Fund Linked Securities shall be so redeemed.

For the avoidance of doubt, if the Fund Linked Securities are redeemed on the Settlement Date
(Crystallisation Event) by payment of the Settlement Amount (Crystallisation Event) in respect
of each Fund Linked Security, the Settlement Amount specified in the in Part B (general terms)
of the applicable Issue Specific Terms shall not be payable on the Settlement Date.

The Issuer may give more than one notice, subject to the above provisions, and the latest valid
notice, will prevail and the Fund Linked Securities will be redeemed by payment of the
Settlement Amount (Crystallisation Event) or determined by reference to the latest valid notice.

6. Consequences of an Adjusted NAV Event

If the Calculation Agent determines that an Adjusted NAV Event has occurred, the Calculation
Agent may (but shall not be obliged to), acting in its reasonable discretion, take one or more of
the actions described in paragraph (i), (ii) or (iii) below, as applicable:

(1) if the Calculation Agent determines that both an Adjusted NAV Event and a
Crystallisation Event have occurred, then (a) the Calculation Agent may make any
adjustments to the terms of the Fund Linked Securities pursuant to Fund Linked
Provision 5.2(ii) or calculate the Settlement Amount (Crystallisation Event) by taking
into consideration the Adjusted NAV of the Fund, and (b) all adjustments and/or
calculations referred to in sub-paragraph (a) immediately above shall be determined by
the Calculation Agent no later than the Adjusted NAV Determination End Date;

. if the Calculation Agent determines that an Adjusted NAV Event has occurred in respect
of a Fund on any day from, and including, a Reference Date to, and including, the Actual
Proceeds Observation Date corresponding to such Reference Date, (a) the Calculation
Agent shall determine, no later than the Adjusted NAV Determination End Date, the
amount(s) payable under the Fund Linked Securities in respect of such Reference Date
by reference to the Adjusted NAV of such Fund instead of the NAV of such Fund, and
(b) any such amount(s) shall be paid on the tenth Business Day following the Adjusted
NAYV Determination Date (or if there is an Adjusted NAV Event has occurred in respect
of two or more Funds, the latest Adjusted NAV Determination Date to occur); and/or

(i1) if the Calculation Agent determines that (a) a Change in Law has occurred, and (b) an
Adjusted NAV Event has occurred in respect of a Fund in respect of the relevant
Termination Date then (I) the Calculation Agent shall determine, no later than the
Adjusted NAV Determination End Date, the Termination Amount by taking into
consideration the Adjusted NAV of such Fund instead of the NAV of such Fund, and (II)
such Termination Amount shall be paid on the tenth Business Day following the Adjusted
NAV Determination Date (or if there is an Adjusted NAV Event has occurred in respect
of two or more Funds, the latest Adjusted NAV Determination Date to occur).

The date on which a determination is made pursuant to paragraph (i), paragraph (ii)(a) or
paragraph (iii)(a) above shall be the "Adjusted NAV Determination Date".
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7. Definitions

The following terms and expressions shall have the following meanings in relation to Fund
Linked Securities to which these Fund Linked Provisions apply:

"Actual Proceeds Observation Date" means, in respect of a Fund and any date, the last day on
which a hypothetical investor in such Fund is scheduled to receive the proceeds of redemption
of its investment pursuant to the Original Fund Prospectus of such Fund (without giving effect
to any gating, deferral, suspension or other provisions permitting such Fund to delay or refuse
redemption wholly in cash) if such hypothetical investor has complied with the requirements
pursuant to the Original Fund Prospectus so as to redeem its investment at its valuation as of
such date.

"Adjusted NAV" means, in respect of a Fund and any day, the net asset value per unit or share
of such Fund determined by the Calculation Agent in its reasonable discretion, taking into
account any Crystallisation Event and/or such other factors as the Calculation Agent considers
to be appropriate, including, but not limited to:

(1) market prices or values of shares or other assets in such Fund and other relevant
economic variables (such as interest rates, dividend rates, financing costs, the value, price
or level of any futures or options relating to shares or assets in such Fund, the volatility
of such Fund or other reference asset(s), and exchange rates (if applicable)); and

(i1) any adjustment of or reduction to the net asset value per unit or share of such Fund, as
determined by the Calculation Agent in its reasonable discretion, by applying its own
valuation models, provided that any proceeds from such Fund not received or liquidated
in cash by the Adjusted NAV Determination End Date shall be deemed to be zero.

"Adjusted NAV Determination End Date" means in respect of a Fund and an Adjusted NAV
Event Date, the Business Day immediately following the earlier of (i) 60 consecutive calendar
days following the Actual Proceeds Observation Date in respect of such Fund and such Adjusted
NAV Event Date or (ii) the 60 consecutive calendar days following the final Scheduled
Reference Date.

"Adjusted NAV Event" means (and an Adjusted NAV Event shall be deemed to have occurred
if), in respect of a Fund, a Non-full Cash Redemption Proceeds Event is, or would have been
deemed to be, a Crystallisation Event but for the application of proviso (B) to Fund Linked
Provision 5.1 (and the date on which the Calculation Agent makes the determination pursuant to
proviso (B) to Fund Linked Provision 5.1 shall be the "Adjusted NAV Event Date").

"AUM" means, in respect of a Fund, the assets under management of the relevant Reference
Fund as calculated and published by the relevant Reference Fund or the Fund Service Provider
of such Fund, as determined by the Calculation Agent.

"AUM Threshold" means 75 per cent. (75%), unless a different percentage is specified in Part
B (general terms) of the applicable Issue Specific Terms.

"AUM(t)" means, in respect of a Fund, the AUM of the relevant Reference Fund in respect of
the relevant day.
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"Change in Law" means that on or after the Issue Date, due to (i) the adoption of or any change
in any applicable law or regulation (including, without limitation, any tax law) or (ii) 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 the Issuer and/or any of its affiliates will
incur a materially increased cost in performing its obligations under the Fund Linked Securities
(including, without limitation, due to any increase in tax liability, decrease in tax benefit or other
adverse effect on its tax position).

"Calculation Date" means, unless otherwise specified in Part B (general terms) of the applicable
Issue Specific Terms: (a) in respect of Fund Linked Securities referencing a single Fund, each
Fund Calculation Day, (b) in respect of Fund Linked Securities referencing a Fund Basket, each
Common Fund Calculation Day.

"Common Fund Calculation Day" means, in respect of a Fund Basket, a day that is a Fund
Calculation Day for each of the Funds included in such Fund Basket.

"Dealing Charge Threshold" means 0.20 per cent. (0.20%), unless a different percentage is
specified in Part B (general terms) of the applicable Issue Specific Terms.

"Fund" means, subject to adjustment and/or substitution in accordance with these Fund Linked
Provisions, each fund specified in Part B (general terms) of the applicable Issue Specific Terms,
and related expressions shall be construed accordingly.

"Fund Basket" means a basket composed of Funds in the relative proportions or numbers of
Funds, as specified in Part B (general terms) of the applicable Issue Specific Terms.

"Fund Calculation Day" means, in respect of a Fund, a day on which the NAV of such Fund is
scheduled to be calculated and reported by such Fund or the Fund Service Provider of such Fund,
as determined by the Calculation Agent.

"Fund Linked Securities" means Securities for which, pursuant to Part B (general terms) of the
applicable Issue Specific Terms, the Fund Linked Provisions apply.

"Fund Prospectus" means, in respect of a Fund and any relevant date, the prospectus of such
Fund as of the Trade Date, as amended, updated and/or supplemented from time to time up to,
and including, such date.

"Fund Market Disruption Day" means, in respect of a Fund, any Fund Calculation Day for
such Fund on which a Fund Market Disruption Event in respect of such Fund has occurred or is
continuing.

"Fund Market Disruption Event" means, in respect of a Fund, (a) a suspension or limitation
of subscriptions or redemptions in such Fund on any Fund Calculation Day, or (b) a failure to
receive valuations for (which, for the avoidance of doubt, shall include the non-publication or
non-availability of the NAV or any relevant net asset value) such Fund on any Fund Calculation
Day, as determined by the Calculation Agent in its reasonable discretion, and provided that, if
the Calculation Agent, acting in its reasonable discretion, determines that any event amounts to
both a Fund Market Disruption Event and also a Crystallisation Event, then the Calculation
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Agent may in its discretion determine that such event shall be a Crystallisation Event and that
the provisions of Fund Linked Provision 5 (Consequences of a Crystallisation Event) shall apply
to such event, and that the provisions of Fund Linked Provision 1 (Consequences of Fund Market
Disruption Days) shall not apply to such event.

"Fund Market Disruption Event End Date" means, in respect of a Fund, the day on which the
relevant Fund Market Disruption Event in respect of such Fund ceases to exist.

"Underlying Price" means, in respect of a Fund and any relevant date, the NAV of such Fund
for such date, adjusted to account for any subscription or redemption costs or dealing charges
that would have been charged to the Issuer and/or any of its affiliate(s) by such Fund, as
determined by the Calculation Agent acting in its reasonable discretion or the price as defined
in Part B (general terms) of the applicable Issue Specific Terms.

"Fund Service Provider" means, in respect of a Fund, any person who is appointed to provide
services, directly or indirectly, for such Fund, including the investment manager, investment
adviser, fund administrator, trustee, depository, custodian, prime broker, registrar, transfer agent,
and any other person specified as such in the relevant Fund Prospectus.

"Fund Service Provider Agreement" means, in respect of a Fund, an agreement entered into
by, or on behalf of, such Fund and a Fund Service Provider of such Fund.

"Holding Threshold" means 10 per cent. (10%), unless a different percentage is specified in
Part B (general terms) of the applicable Issue Specific Terms.

"Settlement Date (Crystallisation Event)" means the later of (i) the scheduled Settlement Date
or such later date as determined by the Calculation Agent, provided that such later date shall not
be later than the tenth Business Day after the date on which the notice for the Crystallisation
Event is given, and (ii) if an Adjusted NAV Event occurred, the tenth Business Day following
the Adjusted NAV Determination Date (or if there is an Adjusted NAV Event in respect of two
or more Funds, the latest Adjusted NAV Determination Date to occur).

"Maximum AUM" means, in respect of a Fund and any relevant day and the relevant Reference
Fund, the highest AUM (which may include any estimated AUM by the Calculation Agent) in
the six-month period ending on the day immediately preceding such day.

"Maximum NAV" means, in respect of a Fund and any relevant day, the highest NAV (which
may include any estimated net asset value by the Calculation Agent) of such Fund in the six-
month period ending on the day immediately preceding such day.

"NAV" means, in respect of a Fund, the net asset value per unit or share of such Fund as
calculated and reported by such Fund or the Fund Service Provider of such Fund.

"NAYV Threshold" means, in respect of a Fund, 85 per cent. (85%), unless a different percentage
is specified in Part B (general terms) of the applicable Issue Specific Terms.

"NAV(t)" means, in respect of a Fund, the NAV of such Fund in respect of the relevant day.
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"Non-full Cash Redemption Proceeds Event" shall have the meaning given to it in sub-
paragraph (iv) (Non-full Cash Redemption Proceeds Event) in the definition of "Potential
Crystallisation Event".

"Option" means, in respect of a Fund Linked Security, the option component or embedded
derivative(s) in respect of the Nominal and/or Calculation Amount which provides exposure to
the Fund or each Fund in the Fund Basket or other reference asset(s), as the case may be, the
terms of which are fixed on the Issue Date in order to enable the Issuer to issue such Fund Linked
Security at the relevant price and on the relevant terms, all as determined by the Calculation
Agent and acting in its reasonable discretion. For the avoidance of doubt, the bond component
in respect (if any) of the Nominal and/or Calculation Amount of the Fund Linked Securities is
excluded from the Option.

"Option Value" means, in respect of each Fund Linked Security, the value (if any) of the Option,
subject to a minimum of zero, as calculated by the Calculation Agent on such day and time as
selected by the Calculation Agent at or around the date of the notice for the Crystallisation Event,
is given by reference to such factors as the Calculation Agent considers to be appropriate
including, without limitation:

(A)  market prices or values of shares or other assets in the Fund or each Fund in the Fund
Basket, as the case may be, and other relevant economic variables (such as interest rates,
dividend rates, financing costs, the value, price or level of any futures or options relating
to shares or other assets in the Fund or each Fund in the Fund Basket, as the case may
be, the volatility of the Fund or each Fund in the Fund Basket, as the case may be, or
other reference asset(s) and exchange rates (if applicable));

. the time remaining to maturity of such Fund Linked Security had it remained outstanding
to scheduled maturity;

(B) internal pricing models;

. prices at which other market participants might bid for the Option, which for the
avoidance of doubt may take into account, but not limited to, the actual or anticipated
subscription or redemption costs or dealing charges in relation to the Underlying, and

(C)  the event leading to the determination of the Option Value,

and converted into the Settlement Currency at a rate of exchange determined by the Calculation
Agent in its reasonable discretion. If an Adjusted NAV Event has occurred pursuant to an
occurrence of a Non-full Cash Redemption Proceeds Event, then such determination of the
Option Value shall be subject to adjustment in accordance with the provisions of Fund Linked
Provision 6 (Consequences of an Adjusted NAV Event).

"Option Value Accrued Interest" means, in respect of each Fund Linked Security, an amount
in the Settlement Currency equal to the sum of the interest amounts calculated in respect of each
day in the period commencing on, but excluding, the day on which the Option Value is
determined and ending on, but excluding, the scheduled Settlement Date, where each such
interest amount is determined as the product of (i) the Option Value, (ii) an overnight interest
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rate or an achievable market rate of interest for the Settlement Currency and the relevant day and
(iii)) a day count fraction customary for calculation of overnight interest in respect of the
Settlement Currency, all as determined by the Calculation Agent in its reasonable discretion.

"Original Fund Prospectus" means, in respect of a Fund, the prospectus of such Fund as of the
Trade Date (including any supplements up to such date), excluding any subsequent amendments,
updates and/or supplements.

"Potential Adjustment Event" means any of the following:

(1) a subdivision, consolidation or reclassification of the relevant number of units, shares or
interests of such Fund or amount of such unit, share or interest, or a free distribution or
dividend by such Fund to existing holders by way of bonus, capitalisation or similar
issue;

(11) a distribution, issue or dividend to existing holders of such Fund of (a) an additional
amount per unit, share or interest of such Fund, or (b) other share capital or securities
granting the right to payment of dividends and/or the proceeds of liquidation of such
Fund or of another issuer acquired or owned (directly or indirectly) by such Fund as a
result of spin-off or (¢) any other type of securities, rights or warrants or other assets, in
any case for payment (cash or other consideration) at less than the prevailing market
price as determined by the Calculation Agent;

(iii))  an extraordinary dividend as determined by the Calculation Agent;

(iv)  a repurchase by such Fund whether the consideration for such repurchase is cash,
securities or otherwise, other than in respect of a redemption of such Fund initiated by
an investor of such Fund; or

v) any other event that may have a diluting or concentrative effect on the theoretical value
of such Fund as determined by the Calculation Agent.

Provided that if the applicable Issue Specific Terms in Part B (general terms) specify
"Extraordinary Dividend — Non-Potential Adjustment Event" to be applicable, and if the
Calculation Agent determines that any such event constitutes and/or will amount to an
extraordinary dividend, the Calculation Agent may determine that such event shall not constitute
a Potential Adjustment Event.

"Potential Crystallisation Event" means the occurrence of any of the following events listed
specified as applicable in Part B (general terms) of the applicable Issue Specific Terms in relation
to a Fund, as determined by the Calculation Agent:

(1) Winding-Up of a Fund or Investment Adviser: either (a) such Fund or its investment
adviser is unable to pay its debts as they fall due or otherwise becomes insolvent or goes
into liquidation (other than for the purpose of reconstruction or amalgamation) or if a
liquidator, administrator or equivalent is appointed in respect of such party or a
substantial part of its assets or (b) such Fund is the subject of a court order for its winding
up or liquidation or other cessation of trading of such Fund or any units or shares issued
by such Fund;
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Fund Service Provider and Fund Agreements: any of (a) the termination of the relevant
Fund Service Provider Agreement, unless a replacement Fund Service Provider has been
appointed, (b) the breach of any contractual obligations by a Fund Service Provider under
the relevant Fund Service Provider Agreement which results in an increase in any of the
costs or fees from that set out in the relevant Original Fund Prospectus, (c) in respect of
the investment management or investment advisory agreement, any actual or potential
termination of the investment management or investment advisory agreement, in each
case, as notified by the management company or directors of such Fund or (d) any other
significant change from that set out in the relevant Original Fund Prospectus, which
would have significant impact on the investors, including (but not limited to) change in
currency, incorporation, domicile, or a significant change in any Fund Service Provider
including any of the affiliates of the investment manager or investment adviser taking
over such duties;

Key individuals: one or more key individuals involved with, or having supervision over,
a Fund Service Provider ceases to act in such capacity and the relevant Fund Service
Provider fails to appoint a replacement having similar qualifications to those of the key
individual(s) ceasing to act;

Non-full Cash Redemption Proceeds Event: such Fund, or the Fund Service Provider
acting on behalf of such Fund, to effect subscriptions and redemptions in units or shares
issued by such Fund, fails to accept or execute subscriptions or redemptions wholly in
cash and/or in accordance with any settlement schedule provided in the relevant Original
Fund Prospectus, (which, for the avoidance of doubt, shall disregard any gating, deferral,
suspension or other provisions permitting such Fund to delay or refuse redemption in
full) (including the Calculation Agent becoming aware that the redemption proceeds that
would be paid to an investor (being a financial institution or its affiliates based in the
same jurisdiction as the Issuer) of such Fund in respect of redemption of a fund share
differs from the NAV of such fund share), as determined by the Calculation Agent acting
in its reasonable discretion;

Application of Recurrent Cost and Charges on a Fund: in respect of any day, the
aggregate subscription or redemption costs or dealing charges incurred by the Issuer
and/or any of its affiliates over the preceding twelve-month period ending on the day
immediately preceding such day, relating to the units or shares issued by such Fund,
exceeds an amount equal to the aggregate of the Dealing Charge Threshold of the NAV
of each unit or share of such Fund that is subscribed for, redeemed or otherwise dealt
with by the Issuer and/or any of its affiliates in unwinding, maintaining or establishing a
hedge in respect of the Fund Linked Securities;

Agreements with the Issuer and/or its Affiliates: any actual or potential termination,
removal or unilateral amendment by any party of any agreement or arrangement made
by the Issuer and/or any of its affiliates in respect of a Fund, or amendments to fee levels
of various share classes of such Fund, which results in either (a) the Issuer and/or any of
its affiliates becoming liable to (I) an increase in any costs or fees related to trading or
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holding units or shares of the Fund specified in the Original Fund Prospectus, or (II) any
entry and/or exit fees related to trading units or shares of the Fund; or (b) breach of any
terms and/or the early termination by a counterparty to any agreement or arrangement
(including, but not limited to, any cooperation agreement or swap agreement) made by
the Issuer and/or any of its affiliates in respect of such Fund (including, but not limited
to, any failure by a counterparty to pay any fee rebate or other payment owed to the Issuer
and/or any of its affiliates under such agreement);

Dealing Restrictions: any of (a) a decrease in the frequency of dealing in any units or
shares issued by such Fund from the frequency stipulated in relation to such Fund in the
relevant Original Fund Prospectus, (b) the imposition of any dealing restrictions in
relation to any units or shares issued by such Fund not specified in the relevant Original
Fund Prospectus including, without limitation, a minimum or maximum dealing size
(including any increase in dealing size, whether or not applicable solely to the Issuer
and/or any of its affiliates), a delay (partial or otherwise) in dealing, an extension of the
notice period, or material change in the notice times, for dealing, a suspension or
termination of subscription, redemption (including by way of redemption in specie) or
settlement, (c) a failure by such Fund to accept subscriptions or execute redemptions in
full, (d) any comparable restriction imposed on any similar method for increasing or
decreasing exposure to such Fund not specified in the relevant Original Fund Prospectus;

Reporting Disruption Event: either (a) the occurrence of any event affecting the units or
shares of a Fund that in the determination of the Calculation Agent acting in its
reasonable discretion would make it impossible for the Calculation Agent to determine
the value of such units or shares, or (b) any failure by such Fund or a Fund Service
Provider to deliver information or valuation that such Fund has agreed to deliver
(including the non-publication or non-availability of the NAV or any relevant net asset
value by such Fund or the relevant Fund Service Provider that it is obliged to deliver), in
each case, where such event is occurring or subsisting in respect of at least five
consecutive Fund Calculation Days;

Breach of Investment Guidelines and Restrictions: any material deviation from the
investment guidelines or breach of the investment restrictions of such Fund set out in
relation to such Fund in the relevant Original Fund Prospectus;

Change to Investment Guidelines or Investment Style: either (a) an official, announced,
material change to the investment guidelines of such Fund which changes the investment
objective of such Fund as specified in the relevant Original Fund Prospectus or (b) a
material change to the investment style and/or risk level of such Fund;

Regulatory or Legal Action: regulatory action, litigation, dispute or legal proceedings
against such Fund, or its investment adviser or any Fund Service Provider of such Fund
that has a material adverse effect on the functioning, operations, inflows or outflows of
such Fund;
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Loss of licence or Authority: such Fund, or its investment adviser or any Fund Service
Provider of such Fund (a) loses any relevant licence or new conditions are imposed on
such licence or (b) has any regulatory authorisation, registration or approval cancelled,
suspended, revoked or removed for whatever reason, which has a material adverse effect
on the functioning, operations, inflows or outflows of such Fund;

Regulatory Event: either (a) the Calculation Agent determines at any time, acting in its
reasonable discretion, that as a result of (I) the adoption of or any change in any relevant
law or regulation (or any interpretation thereof) or any change to the regulatory capital
treatment of the Issuer and/or any of its affiliates or its obligations under the Fund Linked
Securities or any hedging transactions in respect of the Fund Linked Securities, (II) the
promulgation of or any change in the interpretation by any court, tribunal, government
or regulatory authority with competent jurisdiction of any relevant law or regulation
(including without limitation the Wall Street Transparency and Accountability Act of
2010), or (IIT) the public or private statement or action by, or response of, any relevant
authority or regulatory agency or any official or representative thereof acting in an
official capacity, in each case from the circumstances in existence as at the Trade Date,
(A) the regulatory treatment of the Issuer and/or any of its affiliates in respect of its
obligations under the Fund Linked Securities or such Fund or any hedging transactions
in respect of the Fund Linked Securities or such Fund has become materially less
favourable to the Issuer and/or any of its affiliates than was originally contemplated, (B)
the Issuer and/or any of its affiliates have incurred or there is a reasonable likelihood that
the Issuer and/or any of its affiliates will incur a materially increased cost, or will be
subject to materially increased regulatory capital requirements, in the performance of its
obligations under or execution of any hedging transactions in respect of the Fund Linked
Securities or such Fund (including any increase in capital charges or decrease in capital
or capital ratios) than was originally contemplated or (C) that the Issuer and/or any of its
affiliates will incur an obligation to post margin or other collateral, or the ability of the
Issuer and/or any of its affiliates to perform its obligations under or execution of any
hedging transactions in respect of the Fund Linked Securities or such Fund would
otherwise be materially adversely affected; or (b) due to the promulgation of any rule,
regulation or guideline under the Dodd-Frank Wall Street Reform and Consumer
Protection Act (including, without limitation, Section 619 thereof), the Issuer determines
in its reasonable discretion that, (I) it is or will within the next 30 calendar days become
illegal and/or a breach of any rule or guideline for it to purchase or hold interest in such
Fund, or to perform its obligations under or to execute any hedging transactions in
respect of the Fund Linked Securities or such Fund; (II) continuing to perform its
obligations under or to execute any hedging transactions in respect of the Fund Linked
Securities or such Fund will impose significant unanticipated costs or compliance
burdens on it and/or its affiliates; and/or (II) there is or will within the next 30 calendar
days be a material restriction on it purchasing or holding interest in such Fund or
performing its obligations under or executing any hedging transactions in respect of the
Fund Linked Securities or such Fund;
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Tax Event: any change in tax law or interpretation of tax law which would affect

payments made to investors in, or an investor having exposure to, such Fund;

Maximum AUM Event: on any day at any time, the total exposure of the Issuer and/or

any of its affiliates to the relevant Reference Fund (in physical and synthetic form) is
greater than the Holding Threshold of the AUM of the relevant Reference Fund, as
determined by the Calculation Agent acting in its reasonable discretion;

Material Adverse Fund Event: In respect of an Fund on any relevant day, as determined

by the Calculation Agent, any of the following specified as applicable in Part B (general

terms) of the applicable Issue Specific Terms occurs:

(a)

(b)

(©)

(d)

(e)

Material Adverse Fund Event 1: the quotient of (I) the NAV(t) of such Fund,
divided by (IT) the Maximum NAYV of such Fund, is less than the NAV Threshold,
adjusted for any Potential Adjustment Event, as determined by the Calculation
Agent;

Material Adverse Fund Event 2: the quotient of (I) the AUM(t) of such Fund,
divided by (IT) the Maximum AUM of such Fund, is less than the AUM Threshold,
adjusted for any Potential Adjustment Event, as determined by the Calculation
Agent;

Material Adverse Fund Event 3: the annualised daily realised volatility of such
Fund calculated over the six-month period ending on the day immediately
preceding such day is greater than the Volatility Threshold, as determined by the
Calculation Agent;

Material Adverse Fund Event 4: the AUM(t) of such Fund is less than the AUM
Threshold, adjusted for any Potential Adjustment Event, as determined by the
Calculation Agent;

Material Adverse Fund Event 5: the absolute difference between (I) the annualised
daily realised volatility of such Fund calculated over the six-month period ending
on the day immediately preceding such day; and (II) the lesser of (A) the Volatility
Percentage and (B) the annualised daily realised volatility of the Volatility
Reference Asset calculated over the same period of time is greater than the
Volatility Threshold, as determined by the Calculation Agent.

"Reference Date" means each Scheduled Reference Date, subject to adjustment in accordance

with these Fund Linked Provisions.

"Reference Fund" means, in respect of a Fund, the fund specified as the "Reference Fund" in
respect of such Fund in Part B (general terms) of the applicable Issue Specific Terms.

"Scheduled Reference Date" means in respect of a Fund, each the Final Valuation Date and/or

any other date specified as such in Part B (general terms) of the applicable Issue Specific Terms.

"Settlement Amount (Crystallisation Event)" means (A), as determined by the Calculation

Agent and acting in the reasonable discretion, an amount in the Settlement Currency equal to the

sum of (1) (a) if a Minimum Amount is specified in Part B (general terms) of the applicable Issue
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Specific Terms, the Minimum Amount, otherwise (b) zero, plus (ii) the Option Value, plus (iii)
the Option Value Accrued Interest or (B) the amount specified as such in Part B (general terms)
of the applicable Issue Specific Terms.

"Substitution Date" means the date as determined by the Calculation Agent on which the
replacement of an Affected Fund with a Substitution Fund and any relevant adjustments to the
terms of the Fund Linked Securities shall be deemed to be effective.

"Termination Date" has the meaning given thereto in Fund Linked Provision 2 (Early
Redemption in case of Change in Law).

"Termination Amount" means an amount in respect of each Fund Linked Security which is
determined by the Calculation Agent in its reasonable discretion as a fair market price of a Fund
Linked Security immediately prior to the Termination Date, taking into account the remaining
time value of the relevant Fund Linked Security and, if applicable, accrued interest. The
Termination Amount will be rounded in the same manner as the Settlement Amount. When
determining the Termination Amount, the Calculation Agent may, inter alia, also consider the
probability of default of the Issuer based on the credit spreads quoted on the market or on the
yields of bonds of the Issuer that are traded with sufficient liquidity at the time of determining
the Termination Amount. In relation to Italian Listed Securities (to the extent required by the
relevant regulated market and/or multilateral trading facility), the Termination Amount (to the
extent specified in the Conditions) shall not be adjusted to account fully for any reasonable
expenses and costs of the Issuer and/or its affiliates, including those relating to the unwinding of
any underlying and/or related hedging and funding arrangements as determined by the
Calculation Agent.

"Trade Date" means the date specified as such in Part B (general terms) of the applicable Issue
Specific Terms.

"Volatility Threshold" means 10 per cent. (10%), unless a different percentage is specified as
such in Part B (general terms) of the applicable Issue Specific Terms.

"Volatility Percentage" means 15 per cent. (15%), unless a different percentage is specified in
Part B (general terms) of the applicable Issue Specific Terms.

"Volatility Reference Asset" means the reference asset specified as such in Part B (general
terms) of the applicable Issue Specific Terms.
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Annex to General Conditions — Standard form of Renouncement Notice (Italian Listed Securi-

ties)

STANDARD FORM OF WAIVER OF EXERCISE
To be completed by the Holders of [Insert name of Securities], due [@] (the "Certificates")
To: [Insert contact details of the Calculation Agent]
e-mail: [Insert Calculation Agent e-mail]
Attn.:
Phone:
and
To: [Insert contact details of the Principal Programme Agent|
Attn.:
Phone:
e-mail:
and
To: [Insert contact details of the relevant Clearing System]
Attn.:
Phone:
e-mail:
[and
To: [Insert contact details of the Agent in Italy]
Attn.:
Phone:
e-mail:]

Failure properly to complete this Waiver of Exercise or to submit a substantially similar form of Waiver
of Exercise shall result in the Waiver of Exercise being treated as null and void.
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PLEASE USE BLOCK CAPITALS

1. Details of Holder(s) of the Certificates
Name:

Address:

Facsimile:

Telephone:

IV. GENERAL CONDITIONS
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(ITALIAN LISTED SECURITIES)

2. Details of Series of [Certificates]

The Series of [Certificates] to which this Waiver of Exercise relates:

3. Waiver of Automatic Exercise

I/We, being the holder of the [Certificates] referred to below forming part of the above Series of [Certificates],
hereby waive the automatic exercise of such [Certificates] in accordance with the terms and conditions thereof.

4. Number of Certificates

The number of [Certificates] is as follows:

5. Dated

6. Signed
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V. FORM OF ISSUE SPECIFIC TERMS

The "Issue Specific Terms" of the Securities shall, for the relevant series of Securities, supple-
ment and complete the General Conditions. A version of the Issue Specific Terms, as amended
and completed for the specific series of Securities, will be replicated in the applicable Final
Terms. The Issue Specific Terms as replicated in the applicable Final Terms and the General
Conditions (including the applicable Underlying Specific Provisions) together constitute the
"Conditions" of the relevant series of Securities.

The following Issue Specific Terms set out the product specific terms (the "Product specific
terms") of the respective type of Securities (Product No. [e] in the Base Prospectus), selected
and completed in the applicable Final Terms, and, in addition, the general terms (the "General
terms") which supplement the General Conditions set out in the Base Prospectus and which are
applicable to the Securities.

Part A - Product specific terms

Product No. 1. Product specific terms applicable to Bonus Securities

Settlement Amount The Settlement Amount equals:

[insert in case of Bonus Securities with Multiplier:

(a) if no Barrier Event has occurred, the higher of the following

values:

(i) the Bonus Amount, or

(i1) the product of the Reference Price and the Multiplier

(b) otherwise, the product of the Reference Price and the Multi-
plier.]

[insert in case of Bonus Securities with Nominal and/or Calcula-

tion Amount:

(a) if no Barrier Event has occurred, the higher of the following

values:

(i) the Bonus Amount, or

(i1) the product of the [Nominal][Calculation Amount] and the

Performance of the Underlying

(b) [if a Barrier Event has occurred, but the Reference Price is

[equal to or] above the Initial Reference Price, the [[Nomi-

nal][Calculation Amount]][higher of the following values:

(1) the [Nominal][Calculation Amount],
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(i1) the product of the [Nominal][Calculation Amount] and
the Performance of the Underlying], or

(c)] if a Barrier Event has occurred [and the Reference Price is
[equal to or] below the Initial Reference Price], the product of the
[Nominal][Calculation Amount] and the Performance of the Un-

derlying.]

[insert in case of Bonus Securities with Nominal and/or Calcula-
tion Amount and Participation Factor:

(a) if no Barrier Event has occurred, the higher of the following
values:

(i) the Bonus Amount, or

(i1) the product of (A) the [Nominal][Calculation Amount] and
(B) the sum of (x) 100 % and (y) the Participation Factor multi-
plied by the difference between (i) the Performance of the Un-
derlying and (ii) 1;

(b) otherwise, [the product of the [Nominal][Calculation
Amount] and the Performance of the Underlying][the higher of
the following values:

(i) the product of the [Nominal][Calculation Amount] and the
Performance of the Underlying; or

(i1) the product of (A) the [Nominal][Calculation Amount] and
(B) the sum of (x) 100 % and (y) the Participation Factor multi-
plied by the difference between (i) the Performance of the Un-
derlying and (i1) 1.]]

[insert in case of Bonus Securities with Nominal and/or Calcula-
tion Amount and different Participation Factors:

(a) if no Barrier Event has occurred:

the [Nominal][Calculation Amount] multiplied by the Upside
Participation Factor and the Performance of the Underlying;

(b) otherwise:

the [Nominal][Calculation Amount] multiplied by the difference
between (A) 1 and (B) the product of (x) the Downside Partici-
pation Factor and (y) the difference between 1 and the Perfor-
mance of the Underlying, whereby in this case the Settlement
Amount is at least equal to the Base Amount. ]
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Barrier

Barrier Event
[Base Amount]

Bonus Amount

Bonus Level

[Calculation Amount]

[Downside Participation Fac-
tor]

Initial Reference Price

[Multiplier]

[Nominal]

Observation Period
[Participation Factor]
[Performance of the Underly-
ing]

Observation Price

Reference Price

[Upside Participation Factor]
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[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

Touch][Break]
o]

[

[

[Product of the Multiplier and the Bonus Level][Product of the
[Nominal][Calculation Amount] and the Bonus Level] [®] [As
specified in Table 1 in the Annex to the Issue Specific Terms]
[(for the avoidance of doubt: the Bonus Amount will be paid in
the Settlement Currency and accordingly converted from the Ref-
erence Currency into the Settlement Currency in accordance with
Section 1(3) of the General Conditions)]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[®] [As specified in Table [1][2] in the Annex to the Issue Spe-
cific Terms]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms] [Not applicable]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[Reference Price divided by the Initial Reference Price] [Initial
Reference Price divided by the Reference Price][e]

[e]
[Underlying Price on the Final Valuation Date] [®] [As specified
in Table 1 in the Annex to the Issue Specific Terms]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

Product No. 2. Product specific terms applicable to Capped Bonus Securities

Settlement Amount

The Settlement Amount equals:

[insert in case of Capped Bonus Securities with Multiplier:
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(a) if no Barrier Event has occurred, the higher of the following
values:

(i) the Bonus Amount, or

(i1) the product of the Reference Price and the Multiplier

(b) otherwise, the product of the Reference Price and the Multi-
plier.]

[insert in case of Capped Bonus Securities with Multiplier for
which the Settlement Amount is equal to the Bonus Amount pro-
vided that a Barrier Event has not occurred:

(a) if no Barrier Event has occurred, the Bonus Amount,

(b) otherwise, the product of the Reference Price and the Multi-
plier.]

[insert in case of Capped Bonus Securities with Nominal and/or
Calculation Amount:

(a) if no Barrier Event has occurred, the higher of the following
values:

(1) the Bonus Amount, or

(i1) the product of the [Nominal][Calculation Amount] and the
Performance of the Underlying

(b) [if a Barrier Event has occurred, but the Reference Price is
[equal to or] above the Initial Reference Price, the [[Nomi-
nal][Calculation Amount]][higher of the following values:

(1) the [Nominal][Calculation Amount],

(i1) the product of the [Nominal][Calculation Amount] and
the Performance of the Underlying], or

(c)] if a Barrier Event has occurred [and the Reference Price is
[equal to or] below the Initial Reference Price], the product of the
[Nominal][Calculation Amount] and the Performance of the Un-
derlying.]

[insert in case of Capped Bonus Securities with Nominal and/or
Calculation Amount, for which the Settlement Amount is equal to
the Bonus Amount provided that a Barrier Event has not oc-
curred:
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(a) if no Barrier Event has occurred, the Bonus Amount,

(b) if a Barrier Event has occurred, the product of the [Nomi-
nal][Calculation Amount] and the Performance of the Underly-

ing.]

[insert in case of Capped Bonus Securities with Nominal and/or
Calculation Amount and Participation Factor:

(a) if no Barrier Event has occurred, the higher of the following
values:

(1) the Bonus Amount, or

(i1) the product of (A) the [Nominal][Calculation Amount] and
(B) the sum of (x) 100 % and (y) the Participation Factor multi-
plied by the difference between (i) the Performance of the Un-
derlying and (i1) 1;

(b) otherwise, [the product of the [Nominal][Calculation

Amount] and the Performance of the Underlying][the higher of
the following values:

(i) the product of the [Nominal][Calculation Amount] and the
Performance of the Underlying; or

(i1) the product of (A) the [Nominal][Calculation Amount] and
(B) the sum of (x) 100 % and (y) the Participation Factor multi-
plied by the difference between (i) the Performance of the Un-
derlying and (i1) 1.]]

[insert in case of Capped Bonus Securities with Nominal and/or
Calculation Amount and different Participation Factors:

(a) if no Barrier Event has occurred:

the [Nominal][Calculation Amount] multiplied by the Upside
Participation Factor and the Performance of the Underlying;

(b) otherwise:

the [Nominal][Calculation Amount] multiplied by the difference
between (A) 1 and (B) the product of (x) the Downside Partici-
pation Factor and (y) the difference between 1 and the Perfor-
mance of the Underlying, whereby in this case the Settlement
Amount is at least equal to the Base Amount.]

The Settlement Amount in any case will not exceed the Maxi-
mum Amount.
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Barrier Event
[Base Amount]

Bonus Amount

Bonus Level

[Calculation Amount]

Cap
[Downside Participation Fac-
tor]

Initial Reference Price

Maximum Amount

[Multiplier]

[Nominal]

Observation Period
[Participation Factor]
[Performance of the Underly-

ing]

Observation Price
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[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[Touch][Break]

[e]

[Product of the Multiplier and the Bonus Level][Product of the
[Nominal][Calculation Amount] and the Bonus Level] [®] [As
specified in Table 1 in the Annex to the Issue Specific Terms]
[(for the avoidance of doubt: the Bonus Amount will be paid in
the Settlement Currency and accordingly converted from the Ref-

erence Currency into the Settlement Currency in accordance with
Section 1(3) of the General Conditions)]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[®] [As specified in Table [1][2] in the Annex to the Issue Spe-
cific Terms]

[Product of the Multiplier and the Cap][Product of the [Nomi-
nal][Calculation Amount] and the Cap divided by the Initial Ref-
erence Price] [®] [As specified in Table 1 in the Annex to the
Issue Specific Terms] [(for the avoidance of doubt: the Maximum
Amount will be paid in the Settlement Currency and accordingly
converted from the Reference Currency into the Settlement Cur-
rency in accordance with Section 1(3) of the General Condi-
tions)]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms] [Not applicable]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[Reference Price divided by the Initial Reference Price] [Initial
Reference Price divided by the Reference Price][®]

[e]
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Reference Price

[Upside Participation Factor]
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[Underlying Price on the Final Valuation Date] [®] [As specified
in Table 1 in the Annex to the Issue Specific Terms]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

Product No. 3. Product specific terms applicable to Discount Securities

Settlement Amount

[Calculation Amount]

Cap

[ETF Reference Price]

The Settlement Amount equals:
[insert in case of Discount Securities with Multiplier:

(a) if the Reference Price is above or equal to the Cap, the Maxi-
mum Amount, or

(b) if the Reference Price is below the Cap, the Reference Price
multiplied by the Multiplier.]

[insert in case of Discount Securities with Nominal and/or Cal-
culation Amount:

(a) if the Reference Price is above or equal to the Cap, the Maxi-
mum Amount, or

(b) if the Reference Price is below the Cap, the [Nominal][Cal-
culation Amount] multiplied by the Performance of the Underly-

ing.]

[insert in case of Discount Securities which may be settled by
Physical Settlement:

(a) if the Reference Price is above or equal to the Cap, the Maxi-
mum Amount, or

(b) if the Reference Price is below the Cap, a quantity of [the
Underlying] [shares of an Exchange Traded Fund] expressed by
the Physical Delivery Unit.]

[e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[e] [The ETF Reference Price equals the [Net Asset Value (as
[calculated by [e] and] published [®])][®] of the share of the ETF
on the [Final Valuation Date][®]. If no [Net Asset Value] [®] is
[calculated or] published on the [Final Valuation Date][®], the
ETF Reference Price equals the [Net Asset Value][®] of the share
of the ETF as it is [calculated and] published on the next
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Initial Reference Price

Maximum Amount

[Multiplier]

[Nominal]

[Performance of the Underly-
ing]

Reference Price

[Share of an Exchange Traded
Fund]
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following ETF Valuation Date, unless the [Net Asset Value][®]
is not [calculated and] published on the [[®] Payment Date][®]
following the [Final Valuation Date][®] either. In that case an
ETF Reference Price Disruption (the "ETF Reference Price Dis-
ruption") has occurred. If an ETF Reference Price Disruption
has occurred, then in lieu of the delivery of the relevant Physical
Delivery Amount and notwithstanding any other provision
hereof, the Calculation Agent may satisfy its obligation in respect
of the relevant Security Holder by payment to the relevant Secu-
rity Holder of the Disruption Settlement Amount on the Settle-
ment Date. The Calculation Agent shall give notice as soon as
practicable in accordance with Section 11 of the General Condi-
tions that an ETF Reference Price Disruption Event has oc-
curred.] ["ETF Valuation Date" in this regard means [each day
on which the [Net Asset Value][®] of the share of the ETF is
published.] [®]]

[®] [As specified in Table [1][2] in the Annex to the Issue Spe-
cific Terms]

[Product of Multiplier and Cap][Product of [Nominal][Calcula-
tion Amount] and [Cap divided by the Initial Reference Price][In-
itial Reference Price divided by Cap]] [®] [As specified in Table
1 in the Annex to the Issue Specific Terms] [(for the avoidance
of doubt: the Maximum Amount will be paid in the Settlement
Currency and accordingly converted from the Reference Cur-
rency into the Settlement Currency in accordance with Section
1(3) of the General Conditions)]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[e]

[Reference Price divided by the Initial Reference Price][Initial
Reference Price divided by the Reference Price][e]

[Underlying Price on the Final Valuation Date] [®] [As specified
in Table 1 in the Annex to the Issue Specific Terms]

[e]

Product No. 4. Product specific terms applicable to Reverse Convertible Securities

Settlement Amount

[insert in case of Reverse Convertible Securities which in any
case are settled in cash:
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[Calculation Amount]

[Coupon]

[Coupon Amount]

[Coupon Reference Date]

[ETF Reference Price]
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The Settlement Amount equals:

(a) if the Reference Price is [equal to or] above the Strike, the
[Nominal][Calculation Amount],

(b) otherwise, the product of the [Nominal][Calculation Amount]
and the Performance of the Underlying.]

[insert in case of Reverse Convertible Securities, which are pos-
sibly settled by Physical Settlement:

The Settlement Amount equals:

(a) if the Reference Price is [equal to or] above the Strike, the
[Nominal][Calculation Amount],

(b) otherwise, a quantity of [the Underlying] [shares of an Ex-
change Traded Fund] expressed by the Physical Delivery Unit.]

[o]
[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[®] [The Coupon Amount is calculated as follows: (a) in the case
that the relevant Coupon Payment Date is on or before the Initial
Instalment Date, the Coupon Amount equals the result of the fol-
lowing calculation: [Nominal][Calculation Amount] x Coupon x
Coupon Day Count Fraction; or (b) in the case that the relevant
Coupon Payment Date is after the Initial Instalment Date, the
Coupon Amount equals the result of the following calculation:
Final Instalment Amount x Coupon x Coupon Day Count Frac-
tion.] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[e]

[e] [The ETF Reference Price equals the [Net Asset Value (as
[calculated by [e] and] published [®])][ @] of the share of the ETF
on the [Final Valuation Datc][®]. If no [Net Asset Value] [®] is
[calculated or] published on the [Final Valuation Date][e], the
ETF Reference Price equals the [Net Asset Value][ @] of the share
of the ETF as it is [calculated and] published on the next follow-
ing ETF Valuation Date, unless the [Net Asset Value][®] is not
[calculated and] published on the [[®] Payment Date][ @] follow-
ing the [Final Valuation Date][®] either. In that case an ETF Ref-
erence Price Disruption (the "ETF Reference Price Disrup-
tion") has occurred. If an ETF Reference Price Disruption has
occurred, then in lieu of the delivery of the relevant Physical
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Initial Reference Price

[Nominal]

[Performance of the Underly-
ing]

Reference Price
[Share of an Exchange Traded

Fund]
Strike
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Delivery Amount and notwithstanding any other provision
hereof, the Calculation Agent may satisfy its obligation in respect
of the relevant Security Holder by payment to the relevant Secu-
rity Holder of the Disruption Settlement Amount on the Settle-
ment Date. The Calculation Agent shall give notice as soon as
practicable in accordance with Section 11 of the General Condi-
tions that an ETF Reference Price Disruption Event has oc-
curred.] ["ETF Valuation Date" in this regard means [each day
on which the [Net Asset Value][®] of the share of the ETF is
published.] [®]]

[®] [As specified in Table [1][2] in the Annex to the Issue Spe-
cific Terms]

[e]

[Reference Price divided by the [Initial Reference Price][Strike]]

[[Initial Reference Price][Strike] divided by the Reference
Price][ @]

[Underlying Price on the Final Valuation Date] [®] [As specified
in Table 1 in the Annex to the Issue Specific Terms]

[e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

Product No. 5. Product specific terms applicable to Barrier Reverse Convertible Securities

Settlement Amount

[insert in case of Barrier Reverse Convertible Securities, which
in all cases are settled in cash:

The Settlement Amount equals:

(a) if the Reference Price is [equal to or] above the Strike, the
[Nominal][Calculation Amount],

(b) if the Reference Price is [equal to or] below the Strike, but no
Barrier Event has occurred, the [Nominal][Calculation Amount],

(c) if the Reference Price is [equal to or] below the Strike, and a
Barrier Event has occurred, the product of the [Nominal][Calcu-
lation Amount] and the Performance of the Underlying.]

[insert in case of Barrier Reverse Convertible Securities, which
may be settled by Physical Settlement:

213



Barrier

Barrier Event
[Calculation Amount]

[Coupon]

[Coupon Amount]

[Coupon Reference Date]

[ETF Reference Price]
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The Settlement Amount equals:

(a) if the Reference Price is [equal to or] above the Strike, the
[Nominal][Calculation Amount],

(b) if the Reference Price is [equal to or] below the Strike, but no
Barrier Event has occurred, the [Nominal][Calculation Amount],

(c) if the Reference Price is [equal to or] below the Strike and a
Barrier Event has occurred, a quantity of [the Underlying] [shares
of an Exchange Traded Fund] expressed by the Physical Delivery
Unit.]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[Touch][Break]
[e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[®] [The Coupon Amount is calculated as follows: (a) in the case
that the relevant Coupon Payment Date is on or before the Initial
Instalment Date, the Coupon Amount equals the result of the fol-
lowing calculation: [Nominal][Calculation Amount] x Coupon x
Coupon Day Count Fraction; or (b) in the case that the relevant
Coupon Payment Date is after the Initial Instalment Date, the
Coupon Amount equals the result of the following calculation:
Final Instalment Amount x Coupon x Coupon Day Count Frac-
tion.] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[e]

[e] [The ETF Reference Price equals the [Net Asset Value (as
[calculated by [e] and] published [®])][®] of the share of the ETF
on the [Final Valuation Date][®]. If no [Net Asset Value] [®] is
[calculated or] published on the [Final Valuation Date][e], the
ETF Reference Price equals the [Net Asset Value][®] of the share
of the ETF as it is [calculated and] published on the next follow-
ing ETF Valuation Date, unless the [Net Asset Value][®] is not
[calculated and] published on the [[®] Payment Date][®] follow-
ing the [Final Valuation Date][®] either. In that case an ETF Ref-
erence Price Disruption (the "ETF Reference Price Disrup-
tion") has occurred. If an ETF Reference Price Disruption has
occurred, then in lieu of the delivery of the relevant Physical De-
livery Amount and notwithstanding any other provision hereof,
the Calculation Agent may satisfy its obligation in respect of the
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relevant Security Holder by payment to the relevant Security
Holder of the Disruption Settlement Amount on the Settlement
Date. The Calculation Agent shall give notice as soon as practi-
cable in accordance with Section 11 of the General Conditions
that an ETF Reference Price Disruption Event has occurred.]
["ETF Valuation Date" in this regard means [each day on which
the [Net Asset Value][®] of the share of the ETF is published.]

[e]]

[®] [As specified in Table [1][2] in the Annex to the Issue Spe-
cific Terms]

[e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms] [Not applicable]

[e]
[Reference Price divided by the [Initial Reference Price][Strike]]

[[Initial Reference Price][Strike] divided by the Reference
Price][e]

[Underlying Price on the Final Valuation Date] [®] [As specified
in Table 1 in the Annex to the Issue Specific Terms]

[e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

Product No. 6. Product specific terms applicable to Reverse Bonus Securities

Settlement Amount

The Settlement Amount equals:

[insert in case of Reverse Bonus Securities with Multiplier: (a) if
no Barrier Event has occurred, the higher of the following values:

(1) the Bonus Amount, or

(i1) the product of (A) the Multiplier and (B) the difference
between the Reverse Level and the Reference Price

(b) otherwise, the product of (A) the Multiplier and (B) the dif-
ference between the Reverse Level and the Reference Price, in
which case the Settlement Amount cannot be negative. ]

[insert in case of Reverse Bonus Securities with Nominal and/or
Calculation Amount:
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Barrier Event
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Bonus Level

[Calculation Amount]

Initial Reference Price
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[Nominal]

Observation Period

Observation Price

Reference Price
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V. FORM OF ISSUE SPECIFIC TERMS

(a) if no Barrier Event has occurred, the higher of the following
values:

(1) the Bonus Amount, or

(i1) the product of (A) the [Nominal][Calculation Amount]
and (B) the difference between the Reverse Level and the Refer-
ence Price divided by the Initial Reference Price;

(b) otherwise, the product of (A) the [Nominal][Calculation
Amount] and (B) the difference between the Reverse Level and
the Reference Price divided by the Initial Reference Price, in
which case the Settlement Amount cannot be negative.]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[Touch][Break]

[Product of (A) the Multiplier and (B) the difference between the
Reverse Level and the Bonus Level][Product of (A) the [Nomi-
nal][Calculation Amount] and (B) the difference between the Re-
verse Level and the Bonus Level divided by the Initial Reference
Price] [®] [As specified in Table 1 in the Annex to the Issue Spe-
cific Terms] [(for the avoidance of doubt: the Bonus Amount will
be paid in the Settlement Currency and accordingly converted
from the Reference Currency into the Settlement Currency in ac-
cordance with Section 1(3) of the General Conditions)]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[e]

[®] [As specified in Table [1][2] in the Annex to the Issue Spe-
cific Terms]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms] [Not applicable]

[e]

[Underlying Price on the Final Valuation Date] [®] [As specified
in Table 1 in the Annex to the Issue Specific Terms]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]
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Product No. 7. Product specific terms applicable to Capped Reverse Bonus Securities

Settlement Amount

Barrier

Barrier Event
Bonus Amount

The Settlement Amount equals:

[insert in case of Capped Reverse Bonus Securities with Multi-
plier:

(a) if no Barrier Event has occurred, the higher of the following
values:

(1) the Bonus Amount, or

(i1) the product of (A) the Multiplier and (B) the difference
between the Reverse Level and the Reference Price

(b) otherwise, the product of (A) the Multiplier and (B) the dif-
ference between the Reverse Level and the Reference Price, in
which case the Settlement Amount cannot be negative.]

[insert in case of Capped Reverse Bonus Securities with Nominal
and/or Calculation Amount:

(a) if no Barrier Event has occurred, the higher of the following
values:

(1) the Bonus Amount, or

(i1) the product of (A) the [Nominal][Calculation Amount]
and (B) the difference between the Reverse Level and the Refer-
ence Price divided by the Initial Reference Price;

(b) otherwise, the product of (A) the [Nominal][Calculation
Amount] and (B) the difference between the Reverse Level and
the Reference Price divided by the Initial Reference Price, in
which case the Settlement Amount cannot be negative.]

The Settlement Amount in any case will not exceed the Maxi-
mum Amount.

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[Touch][Break]

[Product of (A) the Multiplier and (B) the difference between the
Reverse Level and the Bonus Level][Product of (A) the [Nomi-
nal][Calculation Amount] and (B) the difference between the Re-
verse Level and the Bonus Level divided by the Initial Reference
Price] [®] [As specified in Table 1 in the Annex to the Issue Spe-
cific Terms] [(for the avoidance of doubt: the Bonus Amount will
be paid in the Settlement Currency and accordingly converted
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from the Reference Currency into the Settlement Currency in ac-
cordance with Section 1(3) of the General Conditions)]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[®] [As specified in Table [1][2] in the Annex to the Issue Spe-
cific Terms]

[Product of (A) the Multiplier and (B) the difference between the
Reverse Level and the Cap][Product of (A) the [Nominal][Cal-
culation Amount] and (B) the difference between the Reverse
Level and the Cap divided by the Initial Reference Price] [®] [As
specified in Table 1 in the Annex to the Issue Specific Terms]
[(for the avoidance of doubt: the Maximum Amount will be paid
in the Settlement Currency and accordingly converted from the
Reference Currency into the Settlement Currency in accordance
with Section 1(3) of the General Conditions)]

[e]
[e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms] [Not applicable]

[e]

[Underlying Price on the Final Valuation Date] [®] [As specified
in Table 1 in the Annex to the Issue Specific Terms]

[e] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

Product No. 8. Product specific terms applicable to Participation Securities

Settlement Amount

The Settlement Amount equals

[insert in case of Participation Securities with Multiplier: the
product of the Reference Price and Multiplier[, furthermore mul-
tiplied by the Participation Factor].]

[insert in case of Participation Securities with Nominal and/or
Calculation Amount:
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[insert in case of Participation Securities with Nominal and/or
Calculation Amount that do not provide for a Barrier: the prod-
uct of the [Nominal][Calculation Amount] and the Performance
of the Underlying[, furthermore multiplied by the Participation
Factor].]

[insert in case of Participation Securities with Nominal and/or
Calculation Amount that provide for a Barrier:

(a) if the Reference Price is [equal to or] above the Initial Refer-
ence Price, the [Nominal][Calculation Amount] multiplied by the
sum of (i) 100 % and (ii) the Participation Factor multiplied by
the difference between the Performance of the Underlying and
one (1). Expressed as a formula: Settlement Amount = [Nomi-
nal][Calculation Amount] x (100% + Participation Factor x (Per-
formance of the Underlying - 1);

(b) if the Reference Price is [equal to or] below the Initial Refer-
ence Price, but no Barrier Event has occurred, the [Nominal][Cal-
culation Amount];

(c) if the Reference Price is [equal to or] below the Initial Refer-
ence Price and a Barrier Event has occurred, the [Nominal][Cal-
culation Amount] multiplied by the Performance of the Underly-

ing.]]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[Touch][Break]
[e]
[Either (1) the Strike or (ii) the lowest Underlying Price of the

Underlying on an Entry Level Observation Date (t) during the
Entry Level-Observation Period, whichever value is lower.] [®]

[Each Calculation Date during the Entry Level Observation Pe-
riod without a Market Disruption.] [e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[®] [As specified in Table [1][2] in the Annex to the Issue Spe-
cific Terms]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[e]
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[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms] [Not applicable]

[e]
[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[Reference Price divided by the Initial Reference Price] [Initial
Reference Price divided by the Reference Price] [The Perfor-
mance of the Underlying is the sum of (A) 1 and (B) the quotient
of (i) the difference between the Reference Price and Entry Level
(numerator) and (ii) the Entry Level (denominator). The Perfor-
mance of the Underlying is therefore calculated pursuant to the
following formula:

1+ Reference Price - Entry Level ]
Entry Level

[The Performance of the Underlying is the sum of (A) 1 and (B)
the Participation Factor multiplied by the quotient of (i) the dif-
ference between the Reference Price and the Entry Level (numer-
ator) and (ii) the Strike (denominator). The Performance of the
Underlying is therefore calculated pursuant to the following for-
mula:

Reference Price—Entry Level)] [ ° ]

1 + Participation Factor X ( -
Strike

[Underlying Price on the Final Valuation Date] [®] [As specified
in Table 1 in the Annex to the Issue Specific Terms]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

Product No. 9. Product specific terms applicable to Capped Participation Securities

Settlement Amount

[Calculation Amount]

The Settlement Amount equals

[insert in case of Capped Participation Securities with Multi-
plier: the product of the Reference Price and Multiplier[, further-
more multiplied by the Participation Factor], but does not exceed
the Maximum Amount.]

[insert in case of Capped Participation Securities with Nominal
and/or Calculation Amount: the product of the [Nominal][Calcu-
lation Amount] and the Performance of the Underlying[, further-
more multiplied by the Participation Factor], but does not exceed
the Maximum Amount.]

[e]
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[Entry Level]

[Entry Level Observation
Date (t)]

[Entry Level Observation Pe-
riod]

Initial Reference Price
[Multiplier

Maximum Amount

[Nominal]

[Participation Factor]

[Performance of the Underly-
ing]

Reference Price

[Strike]

V. FORM OF ISSUE SPECIFIC TERMS

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[Either (i) the Strike or (ii) the lowest Underlying Price of the
Underlying on an Entry Level Observation Date (t) during the
Entry Level-Observation Period, whichever value is lower.] [®]

[Each Calculation Date during the Entry Level Observation Pe-
riod without a Market Disruption.] [e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[®] [As specified in Table [1][2] in the Annex to the Issue Spe-
cific Terms]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[Reference Price divided by the Initial Reference Price] [Initial
Reference Price divided by the Reference Price] [The Perfor-
mance of the Underlying is the sum of (A) 1 and (B) the quotient
of (i) the difference between the Reference Price and Entry Level
(numerator) and (ii) the Entry Level (denominator). The Perfor-
mance of the Underlying is therefore calculated pursuant to the
following formula:

Reference Price - Entry Level ]

1+

Entry Level
[The Performance of the Underlying is the sum of (A) 1 and (B)
the Participation Factor multiplied by the quotient of (i) the dif-
ference between the Reference Price and the Entry Level (numer-
ator) and (ii) the Strike (denominator). The Performance of the
Underlying is therefore calculated pursuant to the following for-
mula:

Reference Price—Entry Level)] [ PY ]

1 + Participation Factor X ( -
Strike

[Underlying Price on the Final Valuation Date] [®] [As specified
in Table 1 in the Annex to the Issue Specific Terms]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]
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Product No. 10. Product specific terms applicable to Minimum Amount Securities

Settlement Amount

[insert in the case of Minimum Amount Securities, where the Set-
tlement Amount above the Minimum Amount is dependent on
whether the Reference Price is equal to or above the Initial Ref-
erence Price and/or a specified percentage of the Initial Refer-
ence Price:

[The Settlement Amount corresponds to the higher of the follow-
ing values:

(a) the Minimum Amount or

(b) the Minimum Amount plus the product of (A) the [Nomi-
nal][Calculation Amount] and (B) the Participation Factor and
(C) the difference between the Performance of the Underlying
and [one (1)][®]. Expressed as a formula: Settlement Amount =
Minimum Amount + [Nominal][Calculation Amount] x Partici-
pation Factor x (Performance of the Underlying — [1][®]).]

[The Settlement Amount corresponds:

(a) if the Reference Price is equal to or above the Initial Refer-
ence Price, the [Nominal][Calculation Amount] multiplied by the
sum of (1) [100 %][e®] and (i1) the Participation Factor multiplied
by the difference between the Performance of the Underlying and
[one (1)][e].

(b) Otherwise, the [Nominal][Calculation Amount] multiplied by
the Performance of the Underlying, whereby the Settlement
Amount is at least equal to the Minimum Amount. ]

[The Settlement Amount equals the [Nominal][Calculation
Amount] multiplied by the Performance of the Underlying,
whereby the Settlement Amount is at least equal to the Minimum
Amount.]

[insert in the case of Minimum Amount Securities, where the Set-
tlement Amount above the Minimum Amount is dependent on
whether the Reference Price is equal to or below the Initial Ref-
erence Price and/or a specified percentage of the Initial Refer-
ence Price:

The Settlement Amount corresponds to

(a), if the Reference Price reaches or falls below [the Initial Ref-
erence Price] [® per cent. of the Initial Reference Price],

the [Nominal][Calculation Amount] multiplied by the sum of (i)
[100%][®] and (ii) the product of (A) the Participation Factor and
(B) the difference between the Performance of the Underlying
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[Calculation Amount]

[Coupon]

[Coupon Amount]

Coupon Barrier]

Coupon Observation Date]

[

[

[Coupon Payment Date]
[Coupon Reference Date]
[

Digital Coupon Event]

Initial Reference Price

V. FORM OF ISSUE SPECIFIC TERMS

and [100%][e]; expressed as a formula: Settlement Amount =
[Nominal][Calculation Amount] x [[100%][®] + Participation
Factor x (Performance of the Underlying — [100%][®])];

(b) otherwise, i.e. if the Reference Price exceeds [the Initial Ref-
erence Price] [eper cent. of the Initial Reference Price], to the
greater of the following values:

(1) the Minimum Amount or

(i1) the [Nominal][Calculation Amount] multiplied by the

Performance of the Underlying.]
[e]
[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms] [The Coupon for [insert relevant period: e] shall be equal
to %. [insert for further periods, if applicable: ®]] [Subse-
quently, the Coupon shall be determined as follows:] [The Cou-
pon in relation to a Coupon Payment Date equals either (i) the
Digital Coupon Rate 1 allocated to the respective Coupon Pay-
ment Date, provided that a Digital Coupon Event has occurred
on the Coupon Observation Date assigned to the Coupon Pay-
ment Date or (ii) the Digital Coupon Rate 2 allocated to the re-
spective Coupon Payment Date, provided that a Digital Coupon
Event has not occurred on the Coupon Observation Date assigned
to the Coupon Payment Date.

Coupon Coupon Digital Cou- | Digital Cou-
Payment Observa- | pon Rate1 | pon Rate 2
Date tion Date

]
[®] [As specified in Table 1 in the Annex to the Issue Specific

Terms]
[e]
[e]
[e]
[e]

[®][A Digital Coupon Event occurs if the Underlying Price on a
Coupon Observation Date is [at or] above the relevant Coupon
Barrier.]

[®] [As specified in Table [1][2] in the Annex to the Issue Spe-
cific Terms]
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Minimum Amount

[Nominal]
[Observation Months]

[Participation Factor]

Performance of the Underly-
ing

Reference Price

V. FORM OF ISSUE SPECIFIC TERMS

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[e]
[e]
[®] [As specified in Table 1 in the Annex to the Issue Specific

Terms]

[Reference Price divided by the Initial Reference Price] [Initial
Reference Price divided by the Reference Price] [100% + (Ref-
erence Price — [#]% of the Initial Reference Price) / Initial Ref-
erence Price] [@]

[Underlying Price on the Final Valuation Date] [Highest Under-
lying Price observed across the Observation Months] [@] [As
specified in Table 1 in the Annex to the Issue Specific Terms]

Product No. 11. Product specific terms applicable to Capped Minimum Amount Securities

Settlement Amount

[[The Settlement Amount corresponds to the higher of the fol-
lowing values:

(a) the Minimum Amount or

(b) the Minimum Amount plus the product of (A) the [Nomi-
nal][Calculation Amount] and (B) the Participation Factor and
(C) the difference between the Performance of the Underlying
and [one (1)][®]. Expressed as a formula: Settlement Amount =
Minimum Amount + [Nominal][Calculation Amount] x Partici-
pation Factor x (Performance of the Underlying — [1][®]).]

[The Settlement Amount corresponds:

(a) if the Reference Price is equal to or above the Initial Refer-
ence Price, the [Nominal][Calculation Amount] multiplied by the
sum of (1) [100 %][®] and (i1) the Participation Factor multiplied
by the difference between the Performance of the Underlying and
[one (1)][e].

(b) Otherwise, the [Nominal][Calculation Amount] multiplied by
the Performance of the Underlying, whereby the Settlement
Amount is at least equal tot he Minimum Amount. ]

The Settlement Amount does not exceed the Maximum Amount. ]
[The Settlement Amount is determined as follows:

(i) If the Reference Price is [equal to or] above the Strike, the
Settlement Amount equals the Maximum Amount.
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[Barrier]

[Barrier Event]
[Calculation Amount]

[Coupon]

[Coupon Amount]

Coupon Barrier]

Coupon Observation Date]

[

[

[Coupon Payment Date]
[Coupon Reference Date]
[

Digital Coupon Event]

Initial Reference Price

V. FORM OF ISSUE SPECIFIC TERMS

(i1) If the Reference Price is [equal to or]| below the Strike, but no
Barrier Event has occurred, the Settlement Amount equals the
[Nominal][Calculation Amount].

(ii1) If the Reference Price is [equal to or] below the Strike and a
Barrier Event has occurred, the Settlement Amount equals the
Minimum Amount.]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[Touch][Break]

[e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms] [The Coupon for [insert relevant period: e] shall be equal
to %. [insert for further periods, if applicable: ®]] [Subse-
quently, the Coupon shall be determined as follows:] [The Cou-
pon in relation to a Coupon Payment Date equals either (i) the
Digital Coupon Rate 1 allocated to the respective Coupon Pay-
ment Date, provided that a Digital Coupon Event has occurred
on the Coupon Observation Date assigned to the Coupon Pay-
ment Date or (ii) the Digital Coupon Rate 2 allocated to the re-
spective Coupon Payment Date, provided that a Digital Coupon
Event has not occurred on the Coupon Observation Date assigned
to the Coupon Payment Date.

Coupon Coupon Digital Cou- | Digital Cou-
Payment Observa- | pon Rate1 | pon Rate 2
Date tion Date

]
[®] [As specified in Table 1 in the Annex to the Issue Specific

Terms]
[ J
[ ]
[ J

[e]
[e]
[e]
[e]

[®][A Digital Coupon Event occurs if the Underlying Price on a
Coupon Observation Date is [at or] above the relevant Coupon
Barrier.]

[®] [As specified in Table [1][2] in the Annex to the Issue Spe-
cific Terms]
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[Cap]

Maximum Amount

Minimum Amount

[Nominal]

[Observation Period]

[Observation Price]

[Participation Factor]

[Performance of the Underly-
ing]

Reference Price

[Strike]

V. FORM OF ISSUE SPECIFIC TERMS

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms] [Not applicable]

[@][Not applicable]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[Reference Price divided by the Initial Reference Price] [Initial
Reference Price divided by the Reference Price] [100% + (Ref-
erence Price — [#]% of the Initial Reference Price) / Initial Ref-
erence Price][®]

[Underlying Price on the Final Valuation Date] [®] [As specified
in Table 1 in the Annex to the Issue Specific Terms]

[e]

Product No. 12. Product specific terms applicable to Autocallable Securities

Settlement Amount

[insert in the case of Autocallable Securities with cash settle-
ment:

(a) If the Underlying Price on a Valuation Date is [equal to or]
above the Settlement Level (so-called "Early Settlement
Event"), the term of the Securities ends automatically on that
Valuation Date, without the need for a separate termination of the
Securities by the Issuer. The Settlement Amount in this case is
the [Nominal][Calculation Amount] multiplied by the [Settle-
ment Factor, which corresponds to the respective Valuation Date
on which the Early Settlement Event has occurred] [Underlying
Performance on the Valuation Date on which the Early Settle-
ment Event has occurred] [Underlying Performance on the Val-
uation Date on which the Early Settlement Event has occurred or
the [Nominal][Calculation Amount] multiplied by the Settlement
Factor, which corresponds to the respective Valuation Date on
which the Early Settlement Event has occurred, whichever
amount is greater]. [In this case, however, the Settlement Amount
will not exceed the Maximum Amount. |
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(b) If, during the term of the Securities, no Early Settlement
Event has occurred, the Settlement Amount is determined as fol-
lows:

(i) If the Reference Price is [equal to or] above the Final Settle-
ment Level, the Settlement Amount is the [Nominal][Calculation
Amount] multiplied by the [Final Settlement Factor] [Perfor-
mance of the Underlying] [or the [Nominal][Calculation
Amount] multiplied by the Performance of the Underlying,
whichever amount is greater].

(i1) [If the Reference Price is [equal to or] below the Final Settle-
ment Level, but no Barrier Event has occurred, the Settlement
Amount is [either] equal to [the [Nominal][Calculation Amount]]
[or the [Nominal][Calculation Amount] multiplied by the Perfor-
mance of the Underlying, whichever amount is greater] [[, but at
least equal to] the Minimum Amount].

(ii1)] [If the Reference Price is [equal to or] below the Final Set-
tlement Level [and a Barrier Event has occurred] [, but the Ref-
erence Price is [equal to or] above the [Initial Reference
Price][Strike]], the Settlement Amount is [the [Nominal][Calcu-
lation Amount]] [the Minimum Amount].]

[(iv)] If the Reference Price is [equal to or] below the Final Set-
tlement Level [and a Barrier Event has occurred] [, and the Ref-
erence Price is [equal to or] below the [Initial Reference
Price][Strike]], the Settlement Amount is equal to [the [Nomi-
nal][Calculation Amount] multiplied by the Performance of the
Underlying] [[, but at least equal to] the Minimum Amount].]

[insert in the case of Autocallable Securities with potential phys-
ical settlement:

(a) If the Underlying Price on a Valuation Date is [equal to or]
above the Settlement Level (so-called "Early Settlement
Event"), the term of the Securities ends automatically on that
Valuation Date, without the need for a separate termination of the
Securities by the Issuer. The Settlement Amount in this case is
the [Nominal][Calculation Amount] multiplied by the [Settle-
ment Factor, which corresponds to the respective Valuation Date
on which the Early Settlement Event has occurred] [Underlying
Performance on the Valuation Date on which the Early Settle-
ment Event has occurred] [Underlying Performance on the Val-
uation Date on which the Early Settlement Event has occurred or
the [Nominal][Calculation Amount] multiplied by the Settlement
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[Barrier]

[Barrier Event]
[Calculation Amount]

[Coupon]

V. FORM OF ISSUE SPECIFIC TERMS

Factor, which corresponds to the respective Valuation Date on
which the Early Settlement Event has occurred, whichever
amount is greater]. [In this case, however, the Settlement Amount
will not exceed the Maximum Amount. |

(b) If, during the term of the Securities, no Early Settlement
Event has occurred, the Settlement Amount is determined as fol-
lows:

(1) If the Reference Price is [equal to or] above the Final Settle-
ment Level, the Settlement Amount is the [Nominal][Calculation
Amount] multiplied by the [Final Settlement Factor] [Perfor-
mance of the Underlying] [or the [Nominal][Calculation
Amount] multiplied by the Performance of the Underlying,
whichever amount is greater].

(i1) [If the Reference Price is [equal to or] below the Final Settle-
ment Level, but no Barrier Event has occurred, the Settlement
Amount is [either] equal to [the [Nominal][Calculation Amount]]
[or the [Nominal][Calculation Amount] multiplied by the Perfor-
mance of the Underlying, whichever amount is greater] [[, but at
least equal to] the Minimum Amount].

(i11)] [If the Reference Price is [equal to or] below the Final Set-
tlement Level [and a Barrier Event has occurred[, but the Refer-
ence Price is [equal to or] above the [Initial Reference
Price][Strike]] the Settlement Amount is [the [Nominal][Calcu-
lation Amount]] [the Minimum Amount].]

[(iv)] If the Reference Price is [equal to or] below the Final Set-
tlement Level [and a Barrier Event has occurred] [and the Refer-
ence Price is [equal to or] below the [Initial Reference
Price][Strike]], the Security Holder receives a number of [the
Underlying] [shares of an Exchange Traded Fund] expressed by
the Physical Delivery Unit.]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[Touch][Break]

[e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms] [The Coupon corresponds to the Reference Rate [plus
[@] per cent. p.a.]] [The Coupon [for the respective Coupon Pay-
ment Date] [for the respective Coupon Period] corresponds to the

Underlying Price [on ] [multiplied by the Coupon Factor].] [The
Coupon corresponds to the Coupon assigned to the respective
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[Coupon Amount]
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Coupon Payment Date: [®]] [The Coupon assigned to the respec-
tive Coupon Payment Date equals either (i) the rate allocated to
the respective [Coupon Reference Date] [Coupon Observation
Date] in the following table or (ii) the difference between the Un-
derlying Performance on the respective [Coupon Reference
Date] [Coupon Observation Date] and 100 per cent., whichever
amount is greater:

Coupon Pay- | [Coupon Refe- | Rate
ment Date rence
Date][Coupon
Observation
Date]
[ J [ ] [ J

[table to be continued accordingly: ]

1]
[®] [As specified in Table 1 in the Annex to the Issue Specific

Terms] [The Coupon Amount is calculated as follows: (a) in the
case that the relevant Coupon Payment Date is on or before the
Initial Instalment Date, the Coupon Amount equals the result of
the following calculation: [Nominal][Calculation Amount] x
Coupon x Coupon Day Count Fraction; or (b) in the case that the
relevant Coupon Payment Date is after the Initial Instalment
Date, the Coupon Amount equals the result of the following cal-
culation: Final Instalment Amount x Coupon x Coupon Day
Count Fraction.] [If an Early Settlement Event has occurred on a
Valuation Date, the Security Holder receives the Coupon
Amount on the immediately proceeding Coupon Payment Date.
In such a case the Security Holder is not entitled to demand any
further coupon payments for future Coupon Payment Dates.] [If
a Coupon Trigger Event has occurred on a Coupon Observation
Date the Security Holder receives a Coupon Amount. If a Cou-
pon Trigger Event has not occurred on a Coupon Observation
Date, the Security Holder does not receive a coupon payment.
The Coupon Amount is determined by multiplying the [Nomi-
nal][Calculation Amount] by the applicable Coupon for the re-
spective Coupon Payment Date. If an Early Settlement Event has
occurred no further coupon payments will be made.] [If a Coupon
Trigger Event has occurred in relation to a Coupon Observation
Period, the Security Holder receive a Coupon Amount on the
Coupon Payment Date that is allocated to such Coupon Observa-
tion Period. If a Coupon Trigger Event has not occurred in rela-
tion to a Coupon Observation Period, the Security Holder does
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[Coupon Factor]

[Coupon Observation Date]

[Coupon Observation Period]

[Coupon Payment Date]

[Coupon Reference Date]

[Coupon Trigger Event]

[Coupon Trigger Level]

[ETF Reference Price]
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not receive a coupon payment on the Coupon Payment Date that
is allocated to such Coupon Observation Period. The Coupon
Amount is determined by multiplying the [Nominal][Calculation
Amount] by the applicable Coupon for the respective Coupon
Payment Date. If an Early Settlement Event has occurred no fur-
ther coupon payments will be made.]

[e]
[The Coupon Observation Date corresponds to the Coupon Ob-

servation Date assigned to the respective Coupon Payment Date
as indicated hereinafter: [®]]

[If a Coupon Observation Date is not a Calculation Date, the fol-
lowing Calculation Date shall be the Coupon Observation Date. ]
[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[e]

[A Coupon Trigger Event has occurred if on a Coupon Observa-
tion Date the Underlying Price is [equal to or] above the relevant
Coupon Trigger Level.] [A Coupon Trigger Event [in relation to
a Coupon Observation Period] occurs if [all [Underlying Prices
of the Underlying] [insert other relevant price of the Underlying:
o] during the relevant Coupon Observation Period are [equal to
or] above the relevant Coupon Trigger Level][at least one Under-
lying Price during the relevant Coupon Observation Period is
[equal to or] above the relevant Coupon Trigger Level].] [@]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[e] [The ETF Reference Price equals the [Net Asset Value (as
[calculated by [e] and] published [®])][®] of the share of the ETF
on the [Final Valuation Date][®]. If no [Net Asset Value] [®] is
[calculated or] published on the [Final Valuation Date][e], the
ETF Reference Price equals the [Net Asset Value][®] of the share
of the ETF as it is [calculated and] published on the next follow-
ing ETF Valuation Date, unless the [Net Asset Value][®] is not
[calculated and] published on the [[®] Payment Date][®] follow-
ing the [Final Valuation Date][®] either. In that case an ETF Ref-
erence Price Disruption (the "ETF Reference Price Disrup-
tion") has occurred. If an ETF Reference Price Disruption has
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[Final Settlement Factor]

[Final Settlement Level]

Initial Reference Price

[Maximum Amount]

[Minimum Amount]

[Nominal]

[Observation Period]

[Observation Price]

[Performance of the Underly-
ing]

Reference Price

[Reference Rate]
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occurred, then in lieu of the delivery of the relevant Physical De-
livery Amount and notwithstanding any other provision hereof,
the Calculation Agent may satisfy its obligation in respect of the
relevant Security Holder by payment to the relevant Security
Holder of the Disruption Settlement Amount on the Settlement
Date. The Calculation Agent shall give notice as soon as practi-
cable in accordance with Section 11 of the General Conditions
that an ETF Reference Price Disruption Event has occurred.]
["ETF Valuation Date" in this regard means [each day on which
the [Net Asset Value][®] of the share of the ETF is published.]

[e]]
[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[®] [As specified in Table [1][2] in the Annex to the Issue Spe-
cific Terms]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms] [Not applicable]

[@][Not applicable]

[Reference Price divided by the Initial Reference Price] [Initial
Reference Price divided by the Reference Price] [@]

[Underlying Price on the Final Valuation Date] [®] [As specified
in Table 1 in the Annex to the Issue Specific Terms]

[[insert Reference Rate and relevant screen page: ®] [®] [As
specified in Table 1 in the Annex to the Issue Specific Terms.] If
the Reference Rate is not available on the relevant screen page,
the Calculation Agent will request at least [three][insert other
higher number of Reference Banks, as the case may be: @]
Reference Banks (as defined below) to provide a quotation for
the Reference Rate. If two or more of the Reference Banks
provide the Calculation Agent with such quotation, the Reference
Rate shall be the arithmetic mean of such quotations as
determined by the Calculation Agent. If fewer than two such
quotations are provided as requested above, then the Reference
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[Settlement Factor]

Settlement Level

[Share of an Exchange Traded
Fund]

[Strike]

[Underlying Performance]
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Rate shall be determined by the Calculation Agent in its
reasonable discretion. "Reference Banks" are major banks in the
interbank market.]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[e]

[e]
[Underlying Price on the respective [Valuation Date] [Coupon

Reference Date] [Coupon Observation Date] divided by the Ini-
tial Reference Price] [®]

Product No. 13. Product specific terms applicable to Market Timer Securities

Settlement Amount

Barrier

Barrier Event
[Calculation Amount]

Entry Level

Entry Level Observation Date
®

Entry Level Observation Pe-
riod

Initial Reference Price

The Settlement Amount equals:

(a) if no Barrier Event has occurred, the higher of the following
values:

(1) the [Nominal][Calculation Amount], or

(i1) the product of the [Nominal][Calculation Amount] and
the Market Timer Performance

(b) otherwise, the product of the [Nominal][Calculation Amount]
and the Performance of the Underlying.

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[Touch][Break]
[e]
Either (1) the Strike or (i1) the lowest Underlying Price of the Un-

derlying on an Entry Level Observation Date (t) during the Entry
Level-Observation Period, whichever value is lower.

Each Calculation Date during the Entry Level Observation Pe-
riod without a Market Disruption.

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[®] [As specified in Table [1][2] in the Annex to the Issue Spe-
cific Terms]
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Market Timer Performance

[Nominal]

Observation Period

Observation Price

Participation Factor

Performance of the Underly-
ing

Reference Price

Strike
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The Market Timer Performance is the sum of (a) 1 and (b) the
Participation Factor multiplied by the quotient of (i) the differ-
ence between the Reference Price and the Entry Level (numera-
tor) and (ii) the Strike (denominator). The Market Timer Perfor-
mance is therefore calculated pursuant to the following formula:

Reference Price — Entry Level)

1 + Participation Fact x(
+ Participation Factor Strike

[e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms] [Not applicable]

[e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[Reference Price divided by the [Initial Reference Price][Strike]]
[[Initial Reference Price][Strike] divided by the Reference
Price][ @]

[Underlying Price on the Final Valuation Date] [®] [As specified
in Table 1 in the Annex to the Issue Specific Terms]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

Product No. 14. Product specific terms applicable to Outperformance Securities

Settlement Amount

The Settlement Amount equals:

[insert in case of Outperformance Securities with Multiplier: (a)
if the Reference Price is [equal to or] below the Strike, the Mul-
tiplier multiplied by the Reference Price; or

(b) if the Reference Price is [equal to or] above the Strike, the
Multiplier multiplied by the sum of (A) the Strike and (B) the
Participation Factor multiplied by the difference between the
Reference Price and the Strike; expressed by the following for-
mula:

Multiplier * (Strike + Participation Factor * (Reference Price —
Strike))]

[insert in case of QOutperformance Securities with Nominal
and/or Calculation Amount:
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[Calculation Amount]

Initial Reference Price

[Multiplier]

[Nominal]

Participation Factor

[Performance of the Underly-
ing]

Reference Price

Strike

V. FORM OF ISSUE SPECIFIC TERMS

(a) if the Reference Price is [equal to or] below the Strike, the
product of the [Nominal][Calculation Amount] and the Perfor-
mance of the Underlying; or

(b) if the Reference Price is [equal to or] above the Strike, the
sum of (A) the [Nominal][Calculation Amount] and (B) the prod-
uct of (x) the [Nominal][Calculation Amount], (y) the Participa-
tion Factor and (z) the difference between the Reference Price
and Strike divided by the Strike; expressed by the following for-
mula:

[Nominal][Calculation Amount]

+ | [Nominal][Calculation Amount] x Participation Factor
‘Reference Price — Strike)
Strike

]
[e]

[®] [As specified in Table [1][2] in the Annex to the Issue Spe-
cific Terms]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[Reference Price divided by the [Initial Reference Price][Strike]]
[[Initial Reference Price][Strike] divided by the Reference
Price][ @]

[Underlying Price on the Final Valuation Date] [®] [As specified
in Table 1 in the Annex to the Issue Specific Terms]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

Product No. 15. Product specific terms applicable to Capped Outperformance Securities

Settlement Amount

The Settlement Amount equals:

[insert in case of Capped Outperformance Securities with Multi-
plier:

(a) if the Reference Price is [equal to or] below the Strike, the
Multiplier multiplied by the Reference Price; or

(b) if the Reference Price is [equal to or] above the Strike, but
below the Cap, the Multiplier multiplied by the sum of (A) the
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[Calculation Amount]

Cap

Initial Reference Price

V. FORM OF ISSUE SPECIFIC TERMS

Strike and (b) the Participation Factor multiplied by the differ-
ence between the Reference Price and the Strike; expressed by
the following formula:

Multiplier x (Strike
+ Participation Factor

X (Reference Price — Strike))
; or
(c) where the Reference Price is equal to or above the Cap, the
Multiplier multiplied by the sum of (A) the Strike and (B) the

Participation Factor multiplied by the difference between the Cap
and the Strike; expressed by the following formula:

Multiplier X (Strike + Participation Factor X (Cap — Strike))

This amount equals the Maximum Amount. ]

[insert in case of Capped Outperformance Securities with Nomi-
nal and/or Calculation Amount:

(a) if the Reference Price is [equal to or] below the Strike, the
product of the [Nominal][Calculation Amount] and the Perfor-
mance of the Underlying; or

(b) if the Reference Price is [equal to or] above the Strike, but
below the Cap, the sum of (A) the [Nominal][Calculation
Amount] and (B) the product of (x) the [Nominal][Calculation
Amount], (y) the Participation Factor and (z) the difference be-
tween the Reference Price and the Strike divided by the Strike;
expressed by the following formula:

[Nominal][Calculation Amount]

+ (| [Nominal][Calculation Amount] X Participation Factor
Reference Price — Strike)
Strike

; or

(c) if the Reference Price is at the level of or above the Cap, the
Maximum Amount. ]

[e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[®] [As specified in Table [1][2] in the Annex to the Issue Spe-
cific Terms]
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Maximum Amount

[Multiplier]

[Nominal]

Participation Factor

[Performance of the Basket
Component]

[Performance of the Underly-
ing]

Reference Price

Strike

[Weighting Factor]

V. FORM OF ISSUE SPECIFIC TERMS

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[[Weighting Factor multiplied by the Underlying Price of the

Basket Component on the Final Valuation Date divided by the
Initial Reference Price] [o]

[Reference Price divided by the [Initial Reference Price][Strike]]
[[Initial Reference Price][Strike] divided by the Reference Price]
[Sum of the Performances of the Basket Components][®]

[Underlying Price on the Final Valuation Date] [Performance of
the Underlying on the Final Valuation Date] [®] [As specified in
Table 1 in the Annex to the Issue Specific Terms]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

Product No. 16. Product specific terms applicable to Airbag Securities

Settlement Amount

The Settlement Amount equals:

(a) if the Reference Price is [equal to or] above the [Initial Refer-
ence Price][Strike], the [Nominal][Calculation Amount] multi-
plied by the sum of (A) 1 and (B) the product of (x) the Partici-
pation Factor and (y) the Performance of the Underlying minus
1; expressed as a formula:

[Nominal][Calculation Amount] x (1 + (Participation Factor x

(Performance of the Underlying — 1)));

(b) if the Reference Price is [equal to or] below the [Initial Ref-
erence Price][Strike] but [equal to or] above the Buffer Level, the
[Nominal][Calculation Amount];

(c) if the Reference Price is [equal to or] below the Buffer Level,
the [Nominal][Calculation Amount] multiplied by the quotient of
the Reference Price and the Buffer Level, expressed as a formula:

[Nominal][Calculation Amount] X (W)

Buffer Level
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Buffer Level

[Calculation Amount]

Initial Reference Price

[Nominal]

Participation Factor
Performance of the Underly-
ing

Reference Price

[Strike]
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[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[e]

[®] [As specified in Table [1][2] in the Annex to the Issue Spe-
cific Terms]

[e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[Reference Price divided by Strike][Reference Price divided by
the Initial Reference Price][e®]

[Underlying Price on the Final Valuation Date] [®] [As specified
in Table 1 in the Annex to the Issue Specific Terms]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

Product No. 17. Product specific terms applicable to Capped Airbag Securities

Settlement Amount

Buffer Level

[Calculation Amount]

The Settlement Amount equals:

(a) if the Reference Price is equal to or above the Cap, the Maxi-
mum Amount;

(b) if the Reference Price is [equal to or] above the [Initial Ref-
erence Price][Strike] but below the Cap, the [Nominal][Calcula-
tion Amount] multiplied by the sum of (A) 1 and (B) the product
of (x) the Participation Factor and (y) the Performance of the Un-
derlying minus 1; expressed as a formula:

[Nominal][Calculation Amount] x (1 + (Participation Factor x

(Performance of the Underlying — 1)) ),

(c) if the Reference Price is [equal to or] below the [Initial Ref-
erence Price][Strike] but [equal to or] above the Buffer Level, the
[Nominal][Calculation Amount];

(d) if the Reference Price is [equal to or] below the Buffer Level,
the [Nominal][Calculation Amount] multiplied by the quotient of
the Reference Price and the Buffer Level, expressed as a formula:

[Nominal][Calculation Amount] X (W)

Buffer Level
[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[e]
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Cap
Initial Reference Price
Maximum Amount

[Nominal]

Participation Factor
Performance of the Underly-
ing

Reference Price

[Strike]

V. FORM OF ISSUE SPECIFIC TERMS

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[®] [As specified in Table [1][2] in the Annex to the Issue Spe-
cific Terms]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[Reference Price divided by Strike][Reference Price divided by
the Initial Reference Price][e]

[Underlying Price on the Final Valuation Date] [®] [As specified
in Table 1 in the Annex to the Issue Specific Terms]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

Product No. 18. Product specific terms applicable to Twin Win Securities

Settlement Amount

The Settlement Amount equals:

[insert in case of Twin Win Securities with different Participation
Factors:

(a) if the Reference Price is above [or is equal to] the Upper Bar-
rier, the product of (A) the Multiplier and (B) the sum of (x) the
Upper Barrier and (y) the product of the Upside Participation
Factor and the difference between the Reference Price and the
Upper Barrier;

(b) if the Reference Price is below [or is equal to] the Upper Bar-
rier and no Barrier Event has occurred, the product of (A) the
Multiplier and (B) the sum of the Reference Price and the Down-
side Difference;

(c) if the Reference Price is below [or is equal to] the Upper Bar-
rier and a Barrier Event has occurred, the Multiplier multiplied
by the Reference Price.]

[insert in case of Twin Win Securities without Participation Fac-
tors:

(a) if the Reference Price is above [or is equal to] the Upper Bar-
rier, the Reference Price multiplied by the Multiplier;
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Barrier
Barrier Event

Downside Difference

[Downside Participation Fac-
tor]

Initial Reference Price
Multiplier

Observation Period

Observation Price

Reference Price

Upper Barrier

[Upside Participation Factor]

V. FORM OF ISSUE SPECIFIC TERMS

(b) if the Reference Price is below [or is equal to] the Upper Bar-
rier and no Barrier Event has occurred, the Multiplier multiplied
by the sum of the Reference Price and the Downside Difference;

(c) if the Reference Price is below the Upper Barrier [or is equal
to] and a Barrier Event has occurred, the Multiplier multiplied by
the Reference Price. ]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[Touch][Break]

[The product of (A) Downside Participation Factor and (B) the
difference between Upper Barrier and Reference Price][Differ-
ence between Upper Barrier and Reference Price]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[®] [As specified in Table [1][2] in the Annex to the Issue Spe-
cific Terms]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms] [Not applicable]

[e]

[Underlying Price on the Final Valuation Date] [®] [As specified
in Table 1 in the Annex to the Issue Specific Terms]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]
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Product No. 19. Product specific terms applicable to Capped Market Timer Securities

Settlement Amount

Barrier

Barrier Event
[Calculation Amount]

Cap

Entry Level

Entry Level Observation Date
®

Entry Level Observation Pe-
riod

Initial Reference Price

Market Timer Performance

Maximum Amount

[Nominal]

The Settlement Amount equals:

(a) if no Barrier Event has occurred, the higher of the following
values:

(i) the [Nominal][Calculation Amount], or

(i1) the product of the [Nominal][Calculation Amount] and the
Market Timer Performance

(b) otherwise, the product of the [Nominal][Calculation Amount]
and the Performance of the Underlying

The Settlement Amount in any case will not exceed the Maxi-
mum Amount.

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[Touch][Break]
[e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

Either (i) the Strike or (i1) the lowest Underlying Price on an En-
try Level Observation Date (t) during the Entry Level Observa-
tion Period, whichever value is lower.

Each Calculation Date during the Entry Level Observation Pe-
riod without a market disruption.

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[®] [As specified in Table [1][2] in the Annex to the Issue Spe-
cific Terms]

The Market Timer Performance equals the sum of (a) 1 and (b)
the product of the Participation Factor and the quotient of (i) the
difference between the Reference Price and the Entry Level of
the Underlying (numerator) and (ii) the Strike (denominator).
The Market Timer Performance is therefore calculated pursuant
to the following formula:

Reference Price—Entry Level)

1 + Participation Factor X ( -
Strike

[Product of the [Nominal][Calculation Amount] and Cap] [e]
[As specified in Table 1 in the Annex to the Issue Specific Terms]

[e]
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Observation Period

Observation Price

Participation Factor

Performance of the Underly-
ing

Reference Price

Strike
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[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms] [Not applicable]

[e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[Reference Price divided by the [Initial Reference Price][Strike]]
[[Initial Reference Price][Strike] divided by the Reference
Price][e]

[Underlying Price on the Final Valuation Date] [®] [As specified
in Table 1 in the Annex to the Issue Specific Terms]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

Product No. 20. Product specific terms applicable to Multi Bonus Securities

Settlement Amount

Barrier

Barrier Event

[Basket Performance]

The Settlement Amount equals:

(a) if no Barrier Event has occurred, the higher of the following
values:

(i) the Bonus Amount, or

(i1) the product of the [Nominal][Calculation Amount] and the
[Performance of the Basket Component with the worst perfor-
mance] [Performance of the Basket Component with the best per-
formance] [Basket Performance];

(b) [if a Barrier Event has occurred, but the Reference Prices of
all Basket Components are [equal to or] above the respective In-
itial Reference Price, the [Nominal][Calculation Amount],

(c)] if a Barrier Event has occurred [and the Reference Price of
at least one Basket Component is [equal to or] below the respec-
tive Initial Reference Price], the product of the [Nominal][Calcu-
lation Amount] and the [Performance of the Basket Component
with the [worst][best] performance. The [worst][best] perfor-
mance is determined by dividing the Reference Price of the re-
spective Basket Component by the Initial Reference Price of the
corresponding Basket Component] [Basket Performance].

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[Touch][Break]

[Sum of the Performances of the Basket Components] [®]
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Bonus Amount

Bonus Level

[Calculation Amount]

Initial Reference Price

[Nominal]

[Observation Period]

[Participation Factor]

[Performance of the Basket
Component]

Observation Price

Reference Price

[Weighting Factor]
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[Product of the [Nominal][Calculation Amount] and the Bonus
Level] [®] [As specified in Table 1 in the Annex to the Issue Spe-
cific Terms] [(for the avoidance of doubt: the Bonus Amount will
be paid in the Settlement Currency and accordingly converted
from the Reference Currency into the Settlement Currency in ac-
cordance with Section 1(3) of the General Conditions)]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[e]

[®] [As specified in Table [1][2] in the Annex to the Issue Spe-
cific Terms]

[e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms] [Not applicable]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[[Weighting Factor multiplied by] [Participation Factor multi-
plied by] Reference Price divided by the Initial Reference Price]
[Initial Reference Price divided by the Reference Price] [@]

[e]
[Underlying Price of the Basket Component on the Final Valua-

tion Date] [®] [As specified in Table 1 in the Annex to the Issue
Specific Terms]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

Product No. 21. Product specific terms applicable to Multi Capped Bonus Securities

Settlement Amount

The Settlement Amount equals:

(a) if no Barrier Event has occurred, the higher of the following
values:

(1) the Bonus Amount, or

(i1) the product of the [Nominal][Calculation Amount] and
the [Performance of the Basket Component with the worst per-
formance] [Performance of the Basket Component with the best
performance] [Basket Performancel];
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Barrier

Barrier Event
[Basket Performance]

Bonus Amount

Bonus Level

[Calculation Amount]

Cap

Initial Reference Price

Maximum Amount

[Nominal]

[Observation Period]

[Participation Factor]
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(b) [if a Barrier Event has occurred, but the Reference Prices of
all Basket Components are [equal to or] above the respective In-
itial Reference Price, the [Nominal][Calculation Amount],

(c)] if a Barrier Event has occurred [and the Reference Price of
at least one Basket Component is [equal to or] below the respec-
tive Initial Reference Price], the product of the [Nominal][Calcu-
lation Amount] and the [Performance of the Basket Component
with the [worst][best] performance. The [worst][best] perfor-
mance is determined by dividing the Reference Price of the re-
spective Basket Component by the Initial Reference Price of the
corresponding Basket Component.] [Basket Performance]

The Settlement Amount in any case will be no greater than the
Maximum Amount.

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[Touch][Break]
[Sum of the Performances of the Basket Components] [®]

[Product of the [Nominal][Calculation Amount] and the Bonus
Level] [®] [As specified in Table 1 in the Annex to the Issue Spe-
cific Terms] [(for the avoidance of doubt: the Bonus Amount will
be paid in the Settlement Currency and accordingly converted
from the Reference Currency into the Settlement Currency in ac-
cordance with Section 1(3) of the General Conditions)]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[®] [As specified in Table [1][2] in the Annex to the Issue Spe-
cific Terms]

Product of the [Nominal][Calculation Amount] and the Cap] [®]
As specified in Table 1 in the Annex to the Issue Specific Terms]

[

[
[e]
[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms] [Not applicable]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]
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[Performance of the Basket
Component]

Observation Price

Reference Price

[Weighting Factor]
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[[Weighting Factor multiplied by] [Participation Factor multi-
plied by] Reference Price divided by the Initial Reference Price]
[Initial Reference Price divided by the Reference Price] [@]

[e]
[Underlying Price of the Basket Component on the Final Valua-

tion Date] [®] [As specified in Table 1 in the Annex to the Issue
Specific Terms]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

Product No. 22. Product specific terms applicable to Multi Reverse Convertible Securities

Settlement Amount

[insert in case of Multi Reverse Convertible Securities, which in
all cases are settled in cash:

The Settlement Amount equals:

(a) if the Reference Prices of all Basket Components are [equal
to or] above the respective [Initial Reference Price][Strike], the
[[Nominal][Calculation Amount]][higher of the following val-
ues:

(1) the [Nominal][Calculation Amount],

(i1) the product of the [Nominal][Calculation Amount] and
the [Performance of the Basket Component with the [worst][best]
performance] [Basket Performance]],

(b) if the Reference Price of at least one Basket Component is
[equal to or] below the respective [Initial Reference
Price][Strike], the product of the [Nominal][Calculation
Amount] and the Performance of the Basket Component with the
[worst][best] performance. The [worst][best] performance is de-
termined by dividing the Reference Price of the respective Basket
Component by the [Initial Reference Price][Strike] of the corre-
sponding Basket Component. ]

[insert in case of Multi Reverse Convertible Securities, which
may be settled by Physical Settlement:

The Settlement Amount equals:

(a) if the Reference Prices of all Basket Components are [equal
to or] above the respective [Initial Reference Price][Strike], the
[[Nominal][Calculation Amount]][higher of the following val-
ues:
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[Basket Performance]
[Calculation Amount]

[Coupon]

[Coupon Amount]

[Coupon Reference Date]

[ETF Reference Price]

V. FORM OF ISSUE SPECIFIC TERMS

(1) the [Nominal][Calculation Amount],

(11) the product of the [Nominal][Calculation Amount] and
the [Performance of the Basket Component with the [worst][best]
performance] [Basket Performance]],

(b) if the Reference Price of at least one Basket Component is
[equal to or] below the respective [Initial Reference
Price][Strike], a quantity of [the Basket Component] [shares of
an Exchange Traded Fund] with the [worst][best] performance,
expressed by the Physical Delivery Unit. The [worst][best] per-
formance is determined by dividing the Reference Price of the
respective Basket Component by the [Initial Reference
Price][Strike] of the corresponding Basket Component. ]

[Sum of the Performances of the Basket Components] [®]
[e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[®][The Coupon Amount is calculated as follows: (a) in the case
that the relevant Coupon Payment Date is on or before the Initial
Instalment Date, the Coupon Amount equals the result of the fol-
lowing calculation: [Nominal][Calculation Amount] x Coupon x
Coupon Day Count Fraction; or (b) in the case that the relevant
Coupon Payment Date is after the Initial Instalment Date, the
Coupon Amount equals the result of the following calculation:
Final Instalment Amount x Coupon x Coupon Day Count Frac-
tion.] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[e]

[e] [The ETF Reference Price equals the [Net Asset Value (as
[calculated by [e] and] published [®])][ @] of the share of the ETF
on the [Final Valuation Date][®]. If no [Net Asset Value] [®] is
[calculated or] published on the [Final Valuation Date][e], the
ETF Reference Price equals the [Net Asset Value][ @] of the share
of the ETF as it is [calculated and] published on the next follow-
ing ETF Valuation Date, unless the [Net Asset Value][®] is not
[calculated and] published on the [[®] Payment Date][ @] follow-
ing the [Final Valuation Date][®] either. In that case an ETF Ref-
erence Price Disruption (the "ETF Reference Price Disrup-
tion") has occurred. If an ETF Reference Price Disruption has
occurred, then in lieu of the delivery of the relevant Physical De-
livery Amount and notwithstanding any other provision hereof,
the Calculation Agent may satisfy its obligation in respect of the
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Initial Reference Price

[Nominal]

[Participation Factor]

[Performance of the Basket
Component]

Reference Price
[Share of an Exchange Traded

Fund]
[Strike]
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relevant Security Holder by payment to the relevant Security
Holder of the Disruption Settlement Amount on the Settlement
Date. The Calculation Agent shall give notice as soon as practi-
cable in accordance with Section 11 of the General Conditions
that an ETF Reference Price Disruption Event has occurred.]
["ETF Valuation Date" in this regard means [each day on which
the [Net Asset Value][®] of the share of the ETF is published.]

[e]]

[®] [As specified in Table [1][2] in the Annex to the Issue Spe-
cific Terms]

[e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[Reference Price divided by the [Initial Reference Price][Strike]]
[[Initial Reference Price][Strike] divided by the Reference
Price][ @]

[Underlying Price on the Final Valuation Date] [®] [As specified
in Table 1 in the Annex to the Issue Specific Terms]

[e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

Product No. 23. Product specific terms applicable to Multi Barrier Reverse Convertible Secu-

rities

Settlement Amount

[insert in case of Multi Barrier Reverse Convertible Securities,
which in all cases are settled in cash:

The Settlement Amount equals:

(a) if no Barrier Event has occurred, the [[Nominal][Calculation
Amount]] [higher of the following values:

(1) the [Nominal][Calculation Amount],

(i1) the product of the [Nominal][Calculation Amount] and
the Basket Performance],

(b) [if a Barrier Event has occurred, but the Reference Prices of
all Basket Components are [equal to or] above the respective [In-
itial Reference Price][Strike], the [[Nominal][Calculation
Amount]][higher of the following values:
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(1) the [Nominal][Calculation Amount],

(11) the product of the [Nominal][Calculation Amount] and
the [Performance of the Basket Component with the [worst][best]
performance] [Basket Performance]],

(c)] if a Barrier Event has occurred [and the Reference Price of
at least one Basket Component is [equal to or] below the respec-
tive [Initial Reference Price][Strike]], the product of [the [Nom-
inal][Calculation Amount] and the Performance of the Basket
Component with the [worst][best] performance. The
[worst][best] performance is determined by dividing the Refer-
ence Price of the respective Basket Component by the [Initial
Reference Price][Strike] of the corresponding Basket Compo-
nent.] [the [Nominal][Calculation Amount] and the Basket Per-
formance.]]

[insert in case of Multi Barrier Reverse Convertible Securities,
which may be settled by Physical Settlement:

The Settlement Amount equals:

(a) if no Barrier Event has occurred, the [[Nominal][Calculation
Amount]] [higher of the following values:

(1) the [Nominal][Calculation Amount],

(i1) the product of the [Nominal][Calculation Amount] and
the Basket Performance],

(b) [if a Barrier Event has occurred, but the Reference Prices of
all Basket Components are [equal to or] above the respective [In-
itial Reference Price][Strike], the [[Nominal][Calculation
Amount]][higher of the following values:

(1) the [Nominal][Calculation Amount],

(11) the product of the [Nominal][Calculation Amount] and
the [Performance of the Basket Component with the [worst][best]
performance] [Basket Performance]],

(c)] if a Barrier Event has occurred [and the Reference Price of
at least one Basket Component is [equal to or] below the respec-
tive [Initial Reference Price][Strike]], a quantity of [the Basket
Component] [shares of an Exchange Traded Fund] with the
[worst][best] performance, expressed by the Physical Delivery
Unit. The [worst][best] performance is determined by dividing
the Reference Price of the respective Basket Component by the
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Barrier

Barrier Event
[Basket Performance]
[Calculation Amount]

[Coupon]

[Coupon Amount]

[Coupon Reference Date]

[ETF Reference Price]
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[Initial Reference Price][Strike] of the corresponding Basket
Component. ]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

Touch][Break]

Sum of the Performances of the Basket Components] [®]

]

[ ]
o] [As specified in Table 1 in the Annex to the Issue Specific

[
[
[
[

Terms]

[#][The Coupon Amount is calculated as follows: (a) in the case
that the relevant Coupon Payment Date is on or before the Initial
Instalment Date, the Coupon Amount equals the result of the fol-
lowing calculation: [Nominal][Calculation Amount] x Coupon x
Coupon Day Count Fraction; or (b) in the case that the relevant
Coupon Payment Date is after the Initial Instalment Date, the
Coupon Amount equals the result of the following calculation:
Final Instalment Amount x Coupon x Coupon Day Count Frac-
tion.] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[e]

[e¢] [The ETF Reference Price equals the [Net Asset Value (as
[calculated by [e] and] published [®])][ ®] of the share of the ETF
on the [Final Valuation Date][®]. If no [Net Asset Value] [®] is
[calculated or] published on the [Final Valuation Date][®], the
ETF Reference Price equals the [Net Asset Value][®] of the share
of the ETF as it is [calculated and] published on the next follow-
ing ETF Valuation Date, unless the [Net Asset Value][®] is not
[calculated and] published on the [[®] Payment Date][®] follow-
ing the [Final Valuation Date][ @] either. In that case an ETF Ref-
erence Price Disruption (the "ETF Reference Price Disrup-
tion") has occurred. If an ETF Reference Price Disruption has
occurred, then in lieu of the delivery of the relevant Physical De-
livery Amount and notwithstanding any other provision hereof,
the Calculation Agent may satisfy its obligation in respect of the
relevant Security Holder by payment to the relevant Security
Holder of the Disruption Settlement Amount on the Settlement
Date. The Calculation Agent shall give notice as soon as practi-
cable in accordance with Section 11 of the General Conditions
that an ETF Reference Price Disruption Event has occurred.]
["ETF Valuation Date" in this regard means [each day on which
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Initial Reference Price

[Nominal]

[Observation Period]

[Participation Factor]

[Performance of the Basket
Component]

Observation Price

Reference Price

[Shares of an Exchange
Traded Fund]

[Strike]

V. FORM OF ISSUE SPECIFIC TERMS

the [Net Asset Value][®] of the share of the ETF is published.]
[e]]

[®] [As specified in Table [1][2] in the Annex to the Issue Spe-
cific Terms]

[e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms] [Not applicable]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[Participation Factor multiplied by][Reference Price divided by
the [Initial Reference Price][Strike]] [[Initial Reference
Price][Strike] divided by the Reference Price][®]

[e]

[Underlying Price on the Final Valuation Date] [®] [As specified
in Table 1 in the Annex to the Issue Specific Terms]

[e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

Product No. 24. Product specific terms applicable to Multi Autocallable Securities

Settlement Amount

[insert in the case of Multi Autocallable Securities with cash set-
tlement:

(a) If the Underlying Prices of all Basket Components on a Valu-
ation Date are [equal to or] above the Settlement Level applicable
to the relevant Basket Component (so-called "Early Settlement
Event"), the term of the Securities ends automatically on that Val-
uation Date, without the need for a separate termination of the
Securities by the Issuer. The Settlement Amount in this case is the
[Nominal][Calculation Amount] multiplied by the Settlement
Factor, which corresponds to the respective Valuation Date on
which the Early Settlement Event has occurred.

(b) If, during the term of the Securities, no Early Settlement Event
has occurred, the Settlement Amount is determined as follows:

(1) If the Reference Prices of all Basket Components are [equal to
or] above the Final Settlement Level applicable to the relevant
Basket Component the Settlement Amount is the [Nominal][Cal-
culation Amount] multiplied by the Final Settlement Factor.
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V. FORM OF ISSUE SPECIFIC TERMS

(i1) [If the Reference Price of at least one Basket Component is
[equal to or] below the Final Settlement Level applicable to the
relevant Basket Component but no Barrier Event has occurred,
the Settlement Amount 1is the [[Nominal][Calculation
Amount]][higher of the following values:

(A)  the [Nominal][Calculation Amount],

(B)  the product of the [Nominal][Calculation Amount] and
the [Performance of the Basket Component with the worst perfor-
mance] [Performance of the Basket Component with the best per-
formance] [Basket Performance]].

(i11)] [If the Reference Price of at least one Basket Component is
[equal to or] below the Final Settlement Level applicable to the
relevant Basket Component [and a Barrier Event has oc-
curred][but the Reference Prices of all Basket Components are
[equal to or] above the respective Initial Reference Price], the Set-
tlement ~ Amount equals the [[Nominal][Calculation
Amount]][higher of the following values:

(A)  the [Nominal][Calculation Amount],

(B)  the product of the [Nominal][Calculation Amount] and
the [Performance of the Basket Component with the [worst][best]
performance] [Basket Performance]].]

[(iv)] If the Reference Price of at least one Basket Component is
[equal to or] below the Final Settlement Level applicable to the
relevant Basket Component [and a Barrier Event has oc-
curred][and the Reference Prices of at least one Basket Compo-
nent is [equal to or] below the respective Initial Reference Price],
the Settlement Amount equals the [Nominal][Calculation
Amount] multiplied by the Performance of the Basket Component
with the [worst][best] performance. The [worst][best] perfor-
mance is determined by dividing the Reference Price of the re-
spective Basket Component by the Initial Reference Price of the
corresponding Basket Component. |

[insert in the case of Multi Autocallable Securities with potential
physical settlement:

(a) If the Underlying Prices of all Basket Components on a Valu-
ation Date are [equal to or] above the Settlement Level applicable
to the relevant Basket Component (so-called "Early Settlement
Event"), the term of the Securities ends automatically on that Val-
uation Date, without the need for a separate termination of the
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V. FORM OF ISSUE SPECIFIC TERMS

Securities by the Issuer. The Settlement Amount in this case is the
[Nominal][Calculation Amount] multiplied by the Settlement
Factor, which corresponds to the respective Valuation Date on
which the Early Settlement Event has occurred.

(b) If, during the term of the Securities, no Early Settlement Event
has occurred, the Settlement Amount is determined as follows:

(i) If the Reference Prices of all Basket Components are [equal to
or] above the Final Settlement Level applicable to the relevant
Basket Component the Settlement Amount is the [Nominal][Cal-
culation Amount] multiplied by the Final Settlement Factor.

(i1) [If the Reference Price of at least one Basket Component is
[equal to or] below the Final Settlement Level applicable to the
relevant Basket Component but no Barrier Event has occurred,
the Settlement Amount 1is the [[Nominal][Calculation
Amount]][higher of the following values:

(A)  the [Nominal][Calculation Amount],

(B)  the product of the [Nominal][Calculation Amount] and
the [Performance of the Basket Component with the worst perfor-
mance] [Performance of the Basket Component with the best per-
formance] [Basket Performance]].

(ii1)] [If the Reference Price of at least one Basket Component is
[equal to or] below the Final Settlement Level applicable to the
relevant Basket Component [and a Barrier Event has oc-
curred][but the Reference Prices of all Basket Components are
[equal to or] above the respective Initial Reference Price], the Set-
tlement  Amount equals the [[Nominal][Calculation
Amount]][higher of the following values:

(1) the [Nominal][Calculation Amount],

(11) the product of the [Nominal][Calculation Amount] and
the [Performance of the Basket Component with the [worst][best]
performance] [Basket Performance]].]

[(iv)] If the Reference Price of at least one Basket Component is
[equal to or] below the Final Settlement Level applicable to the
relevant Basket Component [and a Barrier Event has oc-
curred][and the Reference Prices of at least one Basket Compo-
nent is [equal to or] below the respective Initial Reference Price],
the Security Holder receives a quantity of [the Basket Compo-
nent] [shares of an Exchange Traded Fund] with the [worst][best]
performance, expressed by the Physical Delivery Unit. The
[worst][best] performance is determined by dividing the
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[Barrier]

[Barrier Event]

[Basket Performance]

[Calculation Amount]

[Coupon]

[Coupon Amount]

[Coupon Observation Date]

V. FORM OF ISSUE SPECIFIC TERMS

Reference Price of the applicable Basket Component by the Initial
Reference Price of the corresponding Basket Component. ]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[Touch][Break]

[The Basket Performance corresponds to the total of the Perfor-
mances of the Basket Components.] [@]

[e]
[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms] [The Coupon corresponds to the Reference Rate [plus

[®] per cent. p.a.]][The Coupon corresponds to the Coupon as-
signed to respective Coupon Payment Date: [@]]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms] [The Coupon Amount is calculated as follows: (a) in the
case that the relevant Coupon Payment Date is on or before the
Initial Instalment Date, the Coupon Amount equals the result of
the following calculation: [Nominal][Calculation Amount] x
Coupon x Coupon Day Count Fraction; or (b) in the case that the
relevant Coupon Payment Date is after the Initial Instalment
Date, the Coupon Amount equals the result of the following cal-
culation: Final Instalment Amount x Coupon x Coupon Day
Count Fraction.] [If an Early Settlement Event has occurred on a
Valuation Date, the Security Holder receives the Coupon
Amount on the immediately proceeding Coupon Payment Date.
In such a case the Security Holder is not entitled to demand any
further coupon payments for future Coupon Payment Dates.] [If
a Coupon Trigger Event has occurred on a Coupon Observation
Date the investor receives a Coupon Amount. If a Coupon Trig-
ger Event has not occurred on a Coupon Observation Date, the
investor does not receive a coupon payment. The Coupon
Amount is determined by multiplying the [Nominal][Calculation
Amount] by the applicable Coupon for the respective Coupon
Payment Date. If a Early Settlement Event has occurred no fur-
ther Coupon payments will be made.

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms] [The Coupon Observation Date corresponds to the Cou-
pon Observation Date assigned to the respective Coupon Pay-
ment Date as indicated hereinafter: [e]]

If a Coupon Observation Date is not a Calculation Date, the fol-
lowing Calculation Date shall be the Coupon Observation Date. ]
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[Coupon Payment Date]

[Coupon Reference Date]

[Coupon Trigger Event]

[Coupon Trigger Level]

[ETF Reference Price]

Final Settlement Factor

Final Settlement Level

Initial Reference Price

[Nominal]

[Observation Period]

[Observation Price]

V. FORM OF ISSUE SPECIFIC TERMS

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[e]
[A Coupon Trigger Event has occurred if on a Coupon Observa-

tion Date the Underlying Prices of all Basket Components [equal
or] exceed the relevant Coupon Trigger Level.] [®]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[e] [The ETF Reference Price equals the [Net Asset Value (as
[calculated by [e] and] published [®])][®] of the share of the ETF
on the [Final Valuation Date][®]. If no [Net Asset Value] [®] is
[calculated or] published on the [Final Valuation Date][e], the
ETF Reference Price equals the [Net Asset Value][®] of the share
of the ETF as it is [calculated and] published on the next follow-
ing ETF Valuation Date, unless the [Net Asset Value][®] is not
[calculated and] published on the [[®] Payment Date][®] follow-
ing the [Final Valuation Date][®] either. In that case an ETF Ref-
erence Price Disruption (the "ETF Reference Price Disrup-
tion") has occurred. If an ETF Reference Price Disruption has
occurred, then in lieu of the delivery of the relevant Physical De-
livery Amount and notwithstanding any other provision hereof,
the Calculation Agent may satisfy its obligation in respect of the
relevant Security Holder by payment to the relevant Security
Holder of the Disruption Settlement Amount on the Settlement
Date. The Calculation Agent shall give notice as soon as practi-
cable in accordance with Section 11 of the General Conditions
that an ETF Reference Price Disruption Event has occurred.]
["ETF Valuation Date" in this regard means [each day on which
the [Net Asset Value][®] of the share of the ETF is published.]
[e]]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[®] [As specified in Table [1][2] in the Annex to the Issue Spe-
cific Terms]

[e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms] [Not applicable]

[@][Not applicable]
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[Participation Factor]

[Performance of the Basket
Components]

Reference Price

[Reference Rate]

Settlement Factor
Settlement Level
[Shares of an Exchange

Traded Fund]

[Weighting Factor]

V. FORM OF ISSUE SPECIFIC TERMS

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[Participation Factor multiplied by][[Weighting Factor multi-
plied by the] Reference Price of the Basket Component divided
by the Initial Reference Price of the Basket Component] [@]

[Underlying Price on the Final Valuation Date] [®] [As specified
in Table 1 in the Annex to the Issue Specific Terms]

[[insert Reference Rate and relevant screen page: o] [As
specified in Table 1 in the Annex to the Issue Specific Terms.] If
the Reference Rate is not available on the relevant screen page,
the Calculation Agent will request at least [three][insert other
higher number of Reference Banks, as the case may be: @]
Reference Banks (as defined below) to provide a quotation for
the Reference Rate. If two or more of the Reference Banks
provide the Calculation Agent with such quotation, the Reference
Rate shall be the arithmetic mean of such quotations as
determined by the Calculation Agent. If fewer than two such
quotations are provided as requested above, then the Reference
Rate shall be determined by the Calculation Agent in its
reasonable discretion. "Reference Banks" are major banks in the
interbank market.]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

Product No. 25. Product specific terms applicable to Drop-Back Securities

Settlement Amount

[insert in the case of Drop-Back Securities with cash settlement:
The Settlement Amount is the sum of:

(1) the product of the Initial Investment Amount and the Perfor-
mance of the Underlying,

(i1) the sum of the Drop-Back Amount and

(i11) the Final Remaining Denomination. |
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[Calculation Amount]

[Cap]
[Contingent Participation)]

[Coupon]

[Coupon Amount]

[Coupon Observation Date)]

[Coupon Payment Date]

[Coupon Reference Date]

V. FORM OF ISSUE SPECIFIC TERMS

[insert in the case of Drop-Back Securities with physical settle-
ment:

The Settlement Amount is a number of [the Underlying] [shares
of an Exchange Traded Fund] expressed by the Physical Delivery
Unit.

In addition, the Security Holder receives a cash amount which
equals the Final Remaining Denomination.]

[e]
[e]
[Contingent Participation) corresponds to the Contingent Partic-

ipationg) specified in the table under "Subsequent Investment
Amountg)".] [@]

[The Coupon is [e].][®]

[insert in the case of one or more coupon payment dates, if ap-
plicable:

The Coupon Amount paid on the [respective] Coupon Payment
Date is calculated as follows:

[Nominal][Calculation Amount] multiplied by the difference be-
tween (i) Cumulated Interest ) in respect of the Coupon Observa-
tion Date corresponding to such Coupon Payment Date and (ii)
Cumulated Interest.1) in respect of the Coupon Observation
Dateq).] [o]

[e]
[

(t) Coupon Observa- | Coupon  Payment
tion Date (t) Date
[e] [e] [e]

]

[@] [If the Coupon Payment Date falls on a date which is not a
Payment Date, then the Security Holder shall not be entitled to
payment until the next such Payment Date in the relevant place.
The Security Holder shall not be entitled to further interest or
other payment in respect of such delay nor, as the case may be,
shall the amount of interest to be paid be reduced due to such
deferment. |

[e]
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[Cumulated Interest]

[Cumulated Interest.1)]

[Drop-Back Amount;]

V. FORM OF ISSUE SPECIFIC TERMS

In respect of a Coupon Observation Date() the relevant Cumu-
lated Interest(y is calculated pursuant to the following formula:

[

N(t
Coupon X [Protected Cash Allocation x %
NT
N®G
+ Z <C0ntingent Participation (i) X ;6)?) )]
i=1

N NG
i
Coupon X [Z <Contingent Participation (i) x 365 )]

]

[In respect of the Coupon Observation Date(,, the Cumulated In-
terest.1) 1s equal to the Cumulated Interest) in respect of the
Coupon Observation Date immediately preceding such Coupon
Observation Date(y), provided that if there is no Coupon Observa-
tion Date falling before such Coupon Observation Date), then
the Cumulated Interest.1) shall be equal to zero.]

[The Drop-Back Amountg;, with respect to a Drop-Back Barrier
Event; shall be calculated in each case according to the follow-
ing formula:

. R Pri
Subsequent Investment Amount(i) X( ef erence = )]
Drop-Back Barrier (i)

[The Drop-Back Amountg;, with respect to a Drop-Back Barrier
Event;; shall be calculated in each case according to the follow-
ing formula:

Reference Price )]

Subsequent Investment Amount(i) x (m

[The Drop-Back Amountg;, with respect to a Drop-Back Barrier
Event shall be calculated in each case according to the follow-

ing formula:
Subsequent Investment Amount(i) X
( Reference Price )]

Drop-Back Barrier (i) x Initial Reference Price

[For clarification: If no Drop-Back Barrier Event) has occurred
during the Drop-Back Observation Period, the Drop-Back
Amount shall be zero (0).]

[The Drop-Back Amount [is at least equal to the Drop-Back
Floor;] [, but] [will not exceed the Drop-Back Capg] [®].]]
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Drop-Back Barrierg

Drop-Back Barrier Event;)

[Drop-Back Capg)]

[Drop-Back Coupon Period
Start Date]

[Drop-Back Floor]

Drop-Back Observation Date

Drop-Back Observation Pe-
riod

[Drop-Back Observation
Price]

[ETF Reference Price]

V. FORM OF ISSUE SPECIFIC TERMS

[Drop-Back Barrierg) corresponds to the Drop-Back Barrier)
specified in the table under "Subsequent Investment Amounty".]

[e]

[A Drop-Back Barrier Event) occurs if on a Drop-Back Obser-
vation Date during the Drop-Back Observation Period the Drop-
Back Observation Price is [equal to or] below the relevant Drop-
Back Barrierg).

For clarification: Each Drop-Back Barrier Event) can occur only
once. The occurrence of more than one Drop-Back Barrier
Event) with respect to the Drop-Back Barriersg is possible on
one Drop-Back Observation Date, if the Drop-Back Observation
Price on such Drop-Back Observation Date is at or below several
or all Drop-Back Barriers; for the first time during the Drop-
Back Observation Period.][®]

[Each Calculation Date within the Drop-Back Observation Pe-
riod][e]

[From the Initial Valuation Date (excluding) to the Final Valua-
tion Date (including)][e]

[Underlying Price][For each Drop-Back Observation Date: Un-
derlying Price on the corresponding Drop-Back Observation
Date divided by the Initial Reference Price][e®]

[e] [The ETF Reference Price equals the [Net Asset Value (as
[calculated by [e] and] published [®])][®] of the share of the ETF
on the [Final Valuation Date][®]. If no [Net Asset Value] [®] is
[calculated or] published on the [Final Valuation Date][e], the
ETF Reference Price equals the [Net Asset Value][®] of the share
of the ETF as it is [calculated and] published on the next follow-
ing ETF Valuation Date, unless the [Net Asset Value][®] is not
[calculated and] published on the [[®] Payment Date][®] follow-
ing the [Final Valuation Date][®] either. In that case an ETF Ref-
erence Price Disruption (the "ETF Reference Price Disrup-
tion") has occurred. If an ETF Reference Price Disruption has
occurred, then in lieu of the delivery of the relevant Physical De-
livery Amount and notwithstanding any other provision hereof,
the Calculation Agent may satisfy its obligation in respect of the
relevant Security Holder by payment to the relevant Security
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[Final Remaining Denomina-
tion]

[Floor]

[Initial Investment Amount]

Initial Reference Price

Investment Dateg;)

[Nominal]

[N

V. FORM OF ISSUE SPECIFIC TERMS

Holder of the Disruption Settlement Amount on the Settlement
Date. The Calculation Agent shall give notice as soon as practi-
cable in accordance with Section 11 of the General Conditions
that an ETF Reference Price Disruption Event has occurred.]
["ETF Valuation Date" in this regard means [each day on which
the [Net Asset Value][®] of the share of the ETF is published.]
[e]]

[(1) If a Drop-Back Barrier Event( has not occurred, the Final
Remaining Denomination corresponds to [insert amount: ®]; or

(i1) [if one or more Drop-Back Barrier Event(s).) has or have oc-
curred, the Final Remaining Denomination corresponds [at least]
to [insert amount: ] [minus] the sum of the Subsequent Invest-
ment Amountsg). |

[For clarification: If all Drop-Back Barrier Eventsg) have oc-
curred during the Drop-Back Observation Period, the Final Re-
maining Denomination shall be zero (0).]][®]

[e]

[®] [[Nominal][Calculation Amount] multiplied by the Protected
Participation]

[Underlying Price on the Initial Valuation Date][e®]

[The day during the Drop-Back Observation Period on which the
Drop-Back Barrier Eventi has occurred.][®]

[e]
[means, in respect of Coupon Observation Date(y), the number of
calendar days falling in the period commencing on (but exclud-

ing) the Drop-Back Coupon Period Start Date, and ending on
(and including) such Coupon Observation Date).] [@]

[means the total number of Drop-Back Barrierg) [(=[®])]]

[means, in respect of Coupon Observation Date and Drop-
Back Barrierg), the number of calendar days falling in the period
commencing on (but excluding) the Drop-Back Coupon Period
Start Date and ending on (and including):

(a) if a Investment Dateg) corresponding to such Drop-Back
Barrier; has occurred on or prior to such Coupon Obser-
vation Date(), such Investment Date); or

(b) if no Investment Date) corresponding to such Drop-Back
Barrier; has occurred on or prior to such Coupon Obser-
vation Date), such Coupon Observation Date).] [®]
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[Performance of the Underly-
ing]

[Protected Cash Allocation]
[Protected Participation]
Reference Price

[Reference Price ()]

[Share of an Exchange Traded
Fund]

Subsequent Investment
Amount)

V. FORM OF ISSUE SPECIFIC TERMS

[Reference Price divided by the Initial Reference Price] [whereby
the Performance of the Underlying [is at least equal to the Floor]
, but] [will not exceed the Cap] [e]

[
[e]
[e]
[Underlying Price on the Final Valuation Date][®]

[Underlying Price on the Calculation Date on which the relevant
Drop-Back Barrier Event occurs.][®]

[e]

If a Drop-Back Barrier Event; has occurred, the Subsequent In-
vestment Amount) is equal to the Potential Investment Amount;;)
corresponding to such Drop-Back Barrier;) as shown in the fol-
lowing table, otherwise the Subsequent Investment Amount
shall be equal to zero:

@) Drop-Back Bar- Potential Investment
rierg Amount) [/ Contin-
gent Participationg]

[e] | [e] (] [/[e]]

Product No. 26. Product specific terms applicable to OneStep Securities

Settlement Amount

[insert in case of OneStep Securities which in any case are settled
in cash:

The Settlement Amount equals:

(a) if the Reference Price is [equal to or] above the Strike, the
OneStep Amount,

(b) otherwise, the product of the [Nominal][Calculation
Amount]and the Performance of the Underlying.]

[insert in case of OneStep Securities, which are possibly settled
by Physical Settlement:

The Settlement Amount equals:

(a) if the Reference Price is [equal to or] above the Strike, the
OneStep Amount,

(b) otherwise, a quantity of [the Underlying] [shares of an Ex-
change Traded Fund] expressed by the Physical Delivery Unit.]
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[Calculation Amount]

[ETF Reference Price]

Initial Reference Price

[Nominal]
OneStep Amount

[Performance of the Underly-
ing]

Reference Price
[Share of an Exchange Traded

Fund]
Strike

V. FORM OF ISSUE SPECIFIC TERMS

[e]

[e] [The ETF Reference Price equals the [Net Asset Value (as
[calculated by [e] and] published [®])][®] of the share of the ETF
on the [Final Valuation Date][®]. If no [Net Asset Value] [®] is
[calculated or] published on the [Final Valuation Date][e], the
ETF Reference Price equals the [Net Asset Value][®] of the share
of the ETF as it is [calculated and] published on the next follow-
ing ETF Valuation Date, unless the [Net Asset Value][®] is not
[calculated and] published on the [[®] Payment Date][®] follow-
ing the [Final Valuation Date][®] either. In that case an ETF Ref-
erence Price Disruption (the "ETF Reference Price Disrup-
tion") has occurred. If an ETF Reference Price Disruption has
occurred, then in lieu of the delivery of the relevant Physical De-
livery Amount and notwithstanding any other provision hereof,
the Calculation Agent may satisfy its obligation in respect of the
relevant Security Holder by payment to the relevant Security
Holder of the Disruption Settlement Amount on the Settlement
Date. The Calculation Agent shall give notice as soon as practi-
cable in accordance with Section 11 of the General Conditions
that an ETF Reference Price Disruption Event has occurred.]
["ETF Valuation Date" in this regard means [each day on which
the [Net Asset Value][®] of the share of the ETF is published.]

[e]]
[®] [As specified in Table [1][2] in the Annex to the Issue Spe-
cific Terms]

o]
°]

Reference Price divided by the [Initial Reference Price][Strike]]
[Initial Reference Price][Strike] divided by the Reference
Price][ @]

[
[
[
[

[Underlying Price on the Final Valuation Date] [®] [As specified
in Table 1 in the Annex to the Issue Specific Terms]

[e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

Product No. 27. Product specific terms applicable to Double Digital Coupon Securities

Settlement Amount

The Settlement Amount equals:
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[Calculation Amount]

Initial Reference Price

Lower Strike
[Nominal]

Reference Price

Settlement Amount 1
Settlement Amount 2
Settlement Amount 3

Upper Strike

V. FORM OF ISSUE SPECIFIC TERMS

(a) if the Reference Price is [equal to or] above the Upper Strike,
the Settlement Amount 1,

(b) if the Reference Price is [[equal to or] below the Upper Strike,
but] [equal to or] above the Lower Strike, the Settlement Amount
2,

(c) if the Reference Price is [equal to or] below the Lower Strike,
the Settlement Amount 3.

[e]

[®] [As specified in Table [1][2] in the Annex to the Issue Spe-
cific Terms]

[e]
[e]

[Underlying Price on the Final Valuation Date] [®] [As specified
in Table 1 in the Annex to the Issue Specific Terms]

[e]
[e]
[e]
[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

Product No. 28. Product specific terms applicable to Reverse Autocallable Securities

Settlement Amount

(a) If the Underlying Price on a Valuation Date is [equal to or]
falls below the Settlement Level (so-called "Early Settlement
Event"), the term of the Securities ends automatically on that
Valuation Date, without the need for a separate termination of the
Securities by the Issuer. The Settlement Amount in this case is
the [Nominal][Calculation Amount] multiplied by the Settlement
Factor, which corresponds to the respective Valuation Date on
which the Early Settlement Event has occurred.

(b) If, during the term of the Securities, no Early Settlement
Event has occurred, the Settlement Amount is determined as fol-
lows:

(i) If the Reference Price is [equal to or] below the Final Settle-
ment Level, the Settlement Amount is the [Nominal][Calculation
Amount] multiplied by the Final Settlement Factor.

(i1) If the Reference Price is [equal to or] above the Final Settle-
ment Level, the Settlement Amount is equal to the
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[Calculation Amount]

[Coupon]

[Coupon Amount]

V. FORM OF ISSUE SPECIFIC TERMS

[Nominal][Calculation Amount] multiplied by the difference be-
tween 200 % and the Performance of the Underlying, but at least
equal to zero.

[e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms] [The Coupon corresponds to the Reference Rate [plus
[@] per cent. p.a.]] [The Coupon [for the respective Coupon Pay-
ment Date] [for the respective Coupon Period] corresponds to the
Underlying Price [on ] [multiplied by the Coupon Factor].] [The

Coupon corresponds to the Coupon assigned to the respective
Coupon Payment Date: [e]]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms] [The Coupon Amount is calculated as follows: (a) in the
case that the relevant Coupon Payment Date is on or before the
Initial Instalment Date, the Coupon Amount equals the result of
the following calculation: [Nominal][Calculation Amount] x
Coupon x Coupon Day Count Fraction; or (b) in the case that the
relevant Coupon Payment Date is after the Initial Instalment
Date, the Coupon Amount equals the result of the following cal-
culation: Final Instalment Amount x Coupon x Coupon Day
Count Fraction.] [If an Early Settlement Event has occurred on a
Valuation Date, the Security Holder receives the Coupon
Amount on the immediately proceeding Coupon Payment Date.
In such a case the Security Holder is not entitled to demand any
further coupon payments for future Coupon Payment Dates.] [If
a Coupon Trigger Event has occurred on a Coupon Observation
Date the Security Holder receives a Coupon Amount. If a Cou-
pon Trigger Event has not occurred on a Coupon Observation
Date, the Security Holder does not receive a coupon payment.
The Coupon Amount is determined by multiplying the [Nomi-
nal][Calculation Amount] by the applicable Coupon for the re-
spective Coupon Payment Date. If an Early Settlement Event has
occurred no further coupon payments will be made.] [If a Coupon
Trigger Event has occurred in relation to a Coupon Observation
Period, the Security Holder receive a Coupon Amount on the
Coupon Payment Date that is allocated to such Coupon Observa-
tion Period. If a Coupon Trigger Event has not occurred in rela-
tion to a Coupon Observation Period, the Security Holder does
not receive a coupon payment on the Coupon Payment Date that
is allocated to such Coupon Observation Period. The Coupon
Amount is determined by multiplying the [Nominal][Calculation
Amount] by the applicable Coupon for the respective Coupon
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[Coupon Factor]

[Coupon Observation Date]

[Coupon Observation Period]

[Coupon Payment Date]

[Coupon Reference Date]

[Coupon Trigger Event]

[Coupon Trigger Level]

Final Settlement Factor

Final Settlement Level

Initial Reference Price

[Nominal]

[Performance of the Underly-
ing]

Reference Price

[Reference Rate]
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Payment Date. If an Early Settlement Event has occurred no fur-
ther coupon payments will be made.]

[e]
[The Coupon Observation Date corresponds to the Coupon Ob-

servation Date assigned to the respective Coupon Payment Date
as indicated hercinafter: [@]]

[If a Coupon Observation Date is not a Calculation Date, the fol-
lowing Calculation Date shall be the Coupon Observation Date. ]
[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[e]

[A Coupon Trigger Event has occurred if on a Coupon Observa-
tion Date the Underlying Price is [equal to or] below the relevant
Coupon Trigger Level.] [A Coupon Trigger Event [in relation to
a Coupon Observation Period] occurs if [all [Underlying Prices
of the Underlying] [insert other relevant price of the Underlying:
o] during the relevant Coupon Observation Period are [equal to
or] below the relevant Coupon Trigger Level][at least one Un-

derlying Price during the relevant Coupon Observation Period is
[equal to or] below the relevant Coupon Trigger Level].] [@]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[®] [As specified in Table [1][2] in the Annex to the Issue Spe-
cific Terms]

[e]

[Reference Price divided by the Initial Reference Price] [Initial
Reference Price divided by the Reference Price] [®]

[Underlying Price on the Final Valuation Date] [®] [As specified
in Table 1 in the Annex to the Issue Specific Terms]

[[insert Reference Rate and relevant screen page: ®] [®] [As
specified in Table 1 in the Annex to the Issue Specific Terms.] If
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Settlement Factor

Settlement Level
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the Reference Rate is not available on the relevant screen page,
the Calculation Agent will request at least [three][insert other
higher number of Reference Banks, as the case may be: @]
Reference Banks (as defined below) to provide a quotation for
the Reference Rate. If two or more of the Reference Banks
provide the Calculation Agent with such quotation, the Reference
Rate shall be the arithmetic mean of such quotations as
determined by the Calculation Agent. If fewer than two such
quotations are provided as requested above, then the Reference
Rate shall be determined by the Calculation Agent in its
reasonable discretion. "Reference Banks" are major banks in the
interbank market.]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

Product No. 29. Product specific terms applicable to Lock-In Securities

Settlement Amount

Barrier

Barrier Event
[Calculation Amount]

Entry Level (1)

The Settlement Amount is

(i) if a Lock-In Event has occurred, either the [Calculation
Amount] [Nominal] multiplied by the Highest Entry Level or the
[Calculation Amount] [Nominal] multiplied by the Performance
of the Underlying, whichever amount is greater[, but the
Settlement Amount will not exceed the Maximum Amount]; or

(i1) if a Lock-In Event has not occurred and no Barrier Event has
occurred, the [Calculation Amount] [Nominal] or the
[Calculation Amount] [Nominal] multiplied by the Performance
of the Underlying, whichever amount is greater[, but the
Settlement Amount will not exceed the Maximum Amount]; or

(ii1) if a Lock-In Event has not occurred and a Barrier Event has
occurred, the [[Calculation Amount][Nominal] multiplied by the
Performance of the Underlying][Minimum Amount].

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

Touch][Break]
o]

[

[

[The Entry Level (1) assigned to the Lock-In Level (i) equals e.]
[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]
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Entry Level Observation Date
®

[Entry Level Observation Pe-
riod]

Initial Reference Price

Lock-In Event

Lock-In Level (i)

Highest Entry Level

[Maximum Amount]
[Minimum Amount]
[Nominal]
[

Observation Period]

Observation Price

Performance of the Underly-
ing

Reference Price
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[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms] [If an Entry Level Observation Date (t) is not a Calcula-
tion Date or in the case of a Market Disruption, the next following
date being a Calculation Date is the Entry Level Observation
Date (t). An Entry Level Observation Date (t) may at most be
postponed to the Calculation Date preceding the next following
Entry Level Observation Date (t), otherwise the Entry Level Ob-
servation Date (t) expires.]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[®] [As specified in Table [1][2] in the Annex to the Issue Spe-
cific Terms]

[A Lock-In Event occurs if the Underlying Price on any Entry
Level Observation Date (t) reaches or exceeds a Lock-In Level

(D] []

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[The Highest Entry Level equals the Entry Level (i) which is as-
signed to the highest Lock-In Level (i) reached or exceeded on
an Entry Level Observation Date (t) [during the Entry Level Ob-
servation Period].] [®]

[e]
[e]
[e]
[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms] [Not applicable]

[e]

[Reference Price divided by the Initial Reference Price] [Initial
Reference Price divided by the Reference Price][®]

[Underlying Price on the Final Valuation Date] [®] [As specified
in Table 1 in the Annex to the Issue Specific Terms]

Product No. 30. Product specific terms applicable to Dolphin Securities

Settlement Amount

The Settlement Amount equals:
[insert in case of Dolphin Securities (Bullish):

(a) if no Barrier Event has occurred, the higher of the following
values:
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Barrier

Barrier Event

[Calculation Amount]
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(i) the Minimum Amount, or

(i1) the product of (x) the [Nominal][Calculation Amount] and (y)
the sum of (1) the Minimum Amount Level and (2) the product
of the Participation Factor and the difference between the Perfor-
mance of the Underlying and [the Minimum Amount Level][one
(1)]; expressed as a formula:
[Nominal][Calculation Amount]
X (Minimum Amount Level
+ Participation Factor

X [Performance of the Underlying
— [Minimum Amount Level][1]])

(b) otherwise, the product of (x) the [Nominal][Calculation
Amount] and (y) the sum of the Minimum Amount Level and the
Rebate.]

[insert in case of Dolphin Securities (Bearish):

(a) if no Barrier Event has occurred, the higher of the following
values:

(i) the Minimum Amount, or

(i1) the product of (x) the [Nominal][Calculation Amount] and (y)
the sum of (1) the Minimum Amount Level and (2) the product
of the Participation Factor and the difference between [the Mini-
mum Amount Level][one (1)] and the Performance of the Under-
lying; expressed as a formula
[Nominal][Calculation Amount]
X (Minimum Amount Level
+ Participation Factor

X [[Minimum Amount Level][1]
— Performance of the Underlying])

(b) otherwise, the product of (x) the [Nominal][Calculation
Amount] and (y) the sum of the Minimum Amount Level and the
Rebate.]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[Touch][Break]
[e]
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Initial Reference Price

Minimum Amount
Minimum Amount Level
[Nominal]

Observation Period

Observation Price

Participation Factor

Performance of the Underly-
ing

Rebate

Reference Price
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[®] [As specified in Table [1][2] in the Annex to the Issue Spe-
cific Terms]

[e]
[e]
[e]
[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms] [Not applicable]

[e]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[Reference Price divided by the Initial Reference Price] [Initial
Reference Price divided by the Reference Price][e]

[e]

[Underlying Price on the Final Valuation Date] [®] [As specified
in Table 1 in the Annex to the Issue Specific Terms]

Product No. 31. Product specific terms applicable to Best of Certificates

Settlement Amount

[Barrier]

[Barrier Event]

The Settlement Amount equals:

(a) if the Reference Price of at least one Basket Component is
[equal to or] above the respective Initial Reference Price, the
[Calculation Amount] [Nominal] multiplied by the Performance
of the Basket Component with the best performance, but the Set-
tlement Amount will not exceed the Maximum Amount. The best
performance is determined by dividing the Reference Price of the
respective Basket Component by the Initial Reference Price of
the corresponding Basket Component;

(b) if all Reference Prices of the Basket Components are [equal
to or] below the respective Initial Reference Price and a Barrier
Event has not occurred, the [Calculation Amount] [Nominal];

(c) if all Reference Prices of the Basket Components are [equal
to or] below the respective Initial Reference Price and a Barrier
Event has occurred, the [Calculation Amount] [Nominal] multi-
plied by the Basket Performance.

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

[Touch][Break]
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[Basket Components' Perfor-
mance]

[Basket Performance]

[Calculation Amount]
Cap

Initial Reference Price

[Nominal]
Maximum Amount

[Performance of the Basket
Component]

Reference Price

[Weighting Factor]
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[[Weighting Factor multiplied by the] Reference Price of the re-
spective Basket Component divided by the Initial Reference
Price of the respective Basket Component] [@]

[Sum of the Basket Components' Performances of all Basket
Components] [[Weighting Factor multiplied by the] Reference
Price of the Basket Component divided by the Initial Reference
Price of the Basket Component] [®]

[e]

[e]

[®] [As specified in Table [1][2] in the Annex to the Issue Spe-
cific Terms]

[e]

[e]

[Reference Price of the respective Basket Component divided by
the Initial Reference Price of the respective Basket Component]
[Initial Reference Price of the respective Basket Component di-

vided by the Reference Price of the respective Basket Compo-
nent][e®]

[Underlying Price of the Basket Component on the Final Valua-
tion Date]] [®] [As specified in Table 1 in the Annex to the Issue
Specific Terms]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms]

Part B - General terms

Terms in relation to Security Right, Status, Definitions (Section 1 of the General Conditions)

Settlement

Currency Conversion

Aggregation
Fractional Cash Amount

Exchange Rate

[Cash][Physical][Cash or Physical]

[Applicable][Not applicable] [As specified in Table 1 in the An-
nex to the Issue Specific Terms]

[Applicable][Not applicable][Aggregation does not apply]
[@][Not applicable]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms] [Not applicable]
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Exchange Rate Sponsor

Final Valuation Date

Initial Valuation Date
Physical Delivery Amount

Physical Delivery Unit

Reference Currency

Relevant Exchange Date

Settlement Amount Rounding

Settlement Currency

Settlement Date

Valuation Date

Date of Programme Agree-
ment
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[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms] [Not applicable]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms] [Not applicable]

[e]
[®][Not applicable]

[®][[Nominal][Calculation Amount] divided by the [Initial Ref-
erence Price][Strike]] [[Nominal][Calculation Amount] (con-
verted into the Reference Currency on the basis of the Exchange
Rate as published by the Exchange Rate Sponsor on the Final
Valuation Date) divided by the Strike]

Initial Investment Amount

Initial Reference Price

[insert number: @]

N z Subsequent Investment Amount (i)
Drop-Back Barrier (i)

i=0

[[Nominal][Calculation Amount] multiplied by the quotient of
the Reference Price and the Initial Reference Price divided by the
ETF Reference Price]

[Not applicable]

[®][As specified in Table [1][2] in the Annex to the Issue Specific
Terms]

[®][Not applicable][As specified in Table 1 in the Annex to the
Issue Specific Terms]

[®][Not applicable]

[®][As specified in Table 1 in the Annex to the Issue Specific
Terms]

[@][[Third (3"%)][Fifth (5™)][e] Payment Date following (a) [the
Final Valuation Date][the last occurring Valuation Date] or (b)
the Termination Date]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms] [Not applicable]

[®][Not applicable]
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Date of Agency Agreement
Date of Deed of Covenant

Italian Listed Securities
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[@][Not applicable]
[@][Not applicable]

[Applicable][Not applicable]

Terms in relation to Exercise (Section 2 of the General Conditions)

Automatic Exercise

Renouncement Notice Cut-
Off Time

Bermuda Exercise Dates
Business Day

Minimum Exercise Amount
Integral Exercise Amount
Maximum Exercise Amount

Exercise Period

Exercise Style

Exercise Time
ICSD Prescribed Time

Local Exercise Time

[Applicable][Not applicable]

[®][Not applicable]

[#][Not applicable]
[e]

[#][Not applicable]
[#][Not applicable]
[#][Not applicable]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms] [Not applicable]

[insert in the case of Securities with a limited term: [European
Exercise Style][American Exercise Style]][insert in the case of
Securities with an unlimited term: [American Exercise
Style][Bermudan Exercise Style]]

[@][(local time ®)][Not applicable]
[®][Not applicable]

[®][Not applicable]

Terms in relation to Settlement (Section 3 of the General Conditions)

[Payment Date]

Clearing System

[e]

[Clearstream Banking AG, Frankfurt am Main, Mergenthaleral-
lee 61, 65760 Eschborn, Germany][Euroclear Bank SA/NV, 1
Boulevard du Roi Albert II, B-1210 Brussels, and/or Clearstream
Banking, société anonyme, 42 Avenue JF Kennedy, L-1855 Lux-
embourg] [Euroclear Finland Oy, the Finnish Central Securities
Depository Ltd., Urho Kekkosen katu 5 C, 00100 Helsinki, Fin-
land] [Euroclear Sweden AB, the Swedish Central Securities
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Disruption Settlement
Amount
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Depositary, Klarabergsviadukten 63, Stockholm, 11164, Swe-
den][Nederlands Centraal Instituut voor Giraal Effectenverkeer
B.V., the Dutch Central Securities Depositary, Herengracht 459,
1017BS Amsterdam, the Netherlands][Verdipapirsentralen
ASA, the Norwegian Central Securities Depositary, Biskop Gun-
nerus'gt 14A, Oslo, 0185, Norway] [Euroclear France S.A., the
French Central Securities Depositary, 66 Rue de la Victoire,
75009 Paris, France] [e]

[e]

Terms in relation to Coupon (Section 4 of the General Conditions)

Coupon Payment

Coupon

Coupon Amount

Coupon Cessation Date

Coupon Day Count Fraction

Coupon Period

Coupon Payment Date(s)

[Not applicable][Applicable][Applicable, if a Switch Event has
occurred]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms] [As specified in Part A (Product Specific Terms)]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms] [As specified in Part A (Product Specific Terms)] [With
respect to the Coupon Payment Date immediately following to
the Switch Date the Coupon Amount is equal to the [Nomi-
nal][Calculation Amount] multiplied by the Coupon and further
multiplied by n, whereby "n" means the number of Coupon Pay-
ment Dates up to and including the Coupon Payment Date fol-
lowing the Switch Date. With respect to the following Coupon
Payment Date(s) the Coupon Amount is equal to the [Nomi-
nal][Calculation Amount] multiplied by the Coupon.]

[®] [As specified in Table 1 in the Annex to the Issue Specific
Terms] [Not applicable]

[Actual/Actual (ICMA)] [Actual/365] [Actual/Actual (ISDA)]
[Actual/365 (Fixed)] [Actual/360] [30/360] [360/360] [Bond Ba-
sis] [30E/360] [Eurobond Basis] [1/1] [Not applicable]

[Applicable][Not applicable][®]

[e][® Payment Dates following the Coupon Reference Date][As
specified in Table 1 in the Annex to the Issue Specific Terms] [If
the Coupon Payment Date falls on a date which is not a Payment
Date, then the Security Holder shall

[in the case of Following Business Day Convention insert.: not be
entitled to payment until the next such Payment Date in the rele-
vant place] [in the case of Modified Following Business Day
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Interest Commencement Date
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Convention insert: not be entitled to payment until the next such
Payment Date in the relevant place unless it would thereby fall
into the next calendar month in which event the payment shall be
made on the immediately preceding Payment Date] [if the Cou-
pon Payment Date is not subject to adjustment in accordance
with any Business Day Convention, insert: The Security Holder
shall not be entitled to further interest or other payment in respect
of such delay nor, as the case may be, shall the amount of interest
to be paid be reduced due to such deferment.] [if the Coupon Pay-
ment Date is subject to adjustment in accordance with the Fol-
lowing Business Day Convention or the Modified Following
Business Day Convention, insert: The Security Holder is entitled
to further coupon payments for each additional day the scheduled
Coupon Payment Date is postponed.] [if the Coupon Payment
Date is subject to adjustment in accordance with the Modified
Following Business Day Convention, insert: However, in the
event that the Coupon Payment Date is brought forward to the
immediately preceding Payment Date, the Security Holder will
only be entitled to interest until the actual Coupon Payment Date
and not until the scheduled Coupon Payment Date.]

[®][Not applicable]

Terms in relation to Barrier Event (Section 5 of the General Conditions)

[Definitions relating to the Barrier Event are set out in the Product specific terms above][Not ap-

plicable]

Terms in relation to Ordinary Termination Right of the Issuer; Adjustment and Termination
Right following a Change in Law Event (Section 6 of the General Conditions)

Ordinary Termination Right of the = [Applicable][Not applicable]

Issuer

[Optional Redemption Date]

[e]

[Termination Amount in the case [insert Termination Amount in the case of an ordinary ter-

of an ordinary termination] mination allocated to the respective Optional Redemption
Date: o]

[Termination Notice Date] [®]

[Termination Notice Time Span] [One month][e]

[Termination Period]

[e]
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Terms in relation to Transferability, Security Holder (Section 7 of the General Conditions)

[Electronic Security]

[Registrar Entity]

Minimum Trading Number

Permitted Trading Multiple

Terms in relation to Agents (Section

Calculation Agent

Principal Programme Agent

Fiscal Agent

Registrar

[Norwegian Paying Agent]

[Finnish Paying Agent]

[Swedish Paying Agent]

[Dutch Paying Agent]
[French Paying Agent]

Additional Agent(s)

[Applicable][Not applicable]

[Clearstream Banking AG, Frankfurt am Main, Mer-
genthalerallee 61, 65760 Eschborn] [e]

[®] [(corresponding to @ Securities)]

[Not applicable] [@]

8 of the General Conditions)

[Goldman Sachs Bank Europe SE, Marienturm, Taunusan-
lage 9-10, 60329 Frankfurt am Main, Germany] [e]

[Goldman Sachs Bank Europe SE, Marienturm, Taunusan-
lage 9-10, 60329 Frankfurt am Main, Germany][Citibank
Europe ple, Germany Branch, Reuterweg 16, 60323 Frank-
furt am Main, Germany][e]

[Citibank Europe plc, 1 North Wall Quay, Dublin 1, Ire-
land][e] [Not applicable]

[Citibank Europe plc, 1 North Wall Quay, Dublin 1, Ire-
land][Not applicable][®]

[Skandinaviska Enskilda Banken AB (publ), Oslo Branch
(GTS Banks), P.O. Box 1843, Vika NO-0123 Oslo, Nor-
way]|[®][Not applicable]

[Skandinaviska Enskilda Banken AB (publ), Helsinki
Branch (GTS Banks), Unioninkatu 30, F1-00100 Helsinki,
Finland][e][Not applicable]

[Skandinaviska Enskilda Banken AB (publ) (GTS Banks),
Sergels Torg 2, ST H1 SE-106 40 Stockholm, Swe-
den][e®][Not applicable]

[Citibank Europe plc, 1 North Wall Quay, Dublin 1, Ire-
land][e][Not applicable]

[BNP Paribas Securities Services, 3, Rue d'Antin, 75002
Paris, France][®][Not applicable]

[insert additional paying agent, if applicable: o]
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Terms in relation to Notices (Section 11 of the General Conditions)

Website

[e]

Terms in relation to Modifications (Section 12 of the General Conditions)

Securities Exchange

[®][Not applicable]

Terms in relation to Governing Law, Place of Jurisdiction (Section 13 of the General Condi-

tions)

Securities

[Nordic Registered Securities]

[Euroclear Netherlands Registered
Securities]

[Euroclear France Registered Secu-
rities]

Governing Law

[German Securities] [English Securities]

[Euroclear Finland Registered Securities] [Euroclear Swe-
den Registered Securities] [VPS Registered Securities]
[Not applicable]

[Applicable] [Not applicable]

[Applicable] [Not applicable]

[German Law] [English Law] [, subject to Section 13 (3) of
the General Conditions]

Terms in relation to Share Linked Provisions (Annex to General Conditions - Share Linked

Provisions)

[Not applicable]
[Single Share or Share Basket

Name of [Share(s)] [share of an
Exchange Traded Fund]

[Single Share [, being a [Depositary Receipt]][Share of an
Exchange Traded Fund][Share Basket] [®]

[insert name of Share(s) or Depositary Receipt or share of
an Exchange Traded Fund and, if applicable, the manager
of the Exchange Traded Fund and the source for further
information: e] [As specified in Table [1] [and] [2] in the
Annex to the Issue Specific Terms] [([Bloomberg Code: @]
[ISIN: @] [Reuters Code: ®] )] [([each] the ["Share"] [or]
["Depositary Receipt"] ["'Share of an Exchange Traded
Fund"] or [the "Underlying"|[the "Basket
Component"])] [insert information relating to weighting
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[Share Issuer]

Exchange(s)

Related Exchange(s)
Options Exchange
Calculation Date

Calculation Hours

Underlying Price
Valuation Time
Scheduled Reference Date(s)

Single Share and Reference Dates -
Consequences of Disrupted Days

Maximum Days of Disruption
No Adjustment

Single Share and Averaging
Reference Dates - Consequences of
Disrupted Days

Omission

Postponement

Modified Postponement
Maximum Days of Disruption
No Adjustment

Share Basket and Reference Dates —
Basket  Valuation  (Individual
Scheduled Trading Day and
Individual Disrupted Day)

Maximum Days of Disruption
No Adjustment

Share Basket and Averaging
Reference Dates — Basket Valuation
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of basket component: ®] [insert information relating to
relevant Exchange Traded Fund: e]

[®] [As specified in Table 2 in the Annex to the Issue
Specific Terms]

[®] [As specified in Table 2 in the Annex to the Issue
Specific Terms]

[e]
[e]
[e]

[®] [As specified in Table 2 in the Annex to the Issue
Specific Terms]

[e]
[e]
Final Valuation Date] [e]

Applicable - as specified in Share Linked Provision 1.1]
Not applicable]

Not applicable] [Applicable]

[
[
[
[e] [Not applicable]
[
[Applicable - as specified in Share Linked Provision 1.2]
[

Not applicable]

[Not applicable] [Applicable]
[Not applicable] [Applicable]
[Not applicable] [Applicable]
[e] [Not applicable]

[Not applicable] [Applicable]

[Applicable - as specified in Share Linked Provision
1.3][Not applicable]

[e@] [Not applicable]
[Not applicable] [Applicable]

[Applicable - as specified in Share Linked Provision
1.4][Not applicable]
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(Individual Scheduled Trading Day
and Individual Disrupted Day)

Omission

Postponement

Modified Postponement
Maximum Days of Disruption
No Adjustment

Share Basket and Reference Dates —
Basket  Valuation  (Common
Scheduled Trading Day but
Individual Disrupted Day)

Maximum Days of Disruption
No Adjustment

Share Basket and Reference Dates —
Basket  Valuation  (Common
Scheduled Trading Day
Common Disrupted Day)

and

Maximum Days of Disruption
No Adjustment

Fallback Valuation Date

Change in Law

Hedging Disruption

Increased Cost of Hedging

Iliquidity Event

Insolvency Filing

Failure to Deliver

Extraordinary Event - Share

Substitution

Correction of Underlying Price

Correction Cut-off Date

Depositary Receipts Provisions
Depositary Receipts
Underlying Shares
Underlying Share Issuer

V. FORM OF ISSUE SPECIFIC TERMS

[Not applicable] [Applicable]
[Not applicable] [Applicable]
[Not applicable] [Applicable]
[e] [Not applicable]

[Not applicable] [Applicable]

[Applicable - as specified in Share Linked Provision

1.5][Not applicable]

[e] [Not applicable]
[Not applicable] [Applicable]

[Applicable - as specified in Share Linked Provision

1.6][Not applicable]

e ] [Not applicable]
Not applicable][Applicable]
Not applicable] [@]
Applicable] [Not applicable]
Applicable] [Not applicable]

Applicable] [Not applicable]
Applicable] [Not applicable]

[
[
[
[
[
[Applicable] [Not applicable]
[
[
[Applicable] [Not applicable]
[

Applicable] [Not applicable] [®]

Not applicable] [Applicable]
Not applicable] [e]

[a—

[
[
[Not applicable] [Applicable]
[
[e]

[

o]
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Exchange(s) in respect of

Underlying Shares

Related Exchange(s) in respect
of Underlying Shares

Valuation Time in respect of
Underlying Shares

Dividend Amount Provisions
Dividend Amount
Dividend Period(s)
Dividend Payment Date(s)
Gross Cash Dividend

Extraordinary Dividends

V. FORM OF ISSUE SPECIFIC TERMS

[e]

[e] [All Exchanges]

[e]

Not applicable] [Applicable]

]
]

[Excludes Extraordinary Dividends as specified in Share

[
[Record Amount] [Ex Amount] [Paid Amount] [e]
[
[

Linked Provision 8 (Definitions)][Includes Extraordinary
Dividends]

[e]]

Terms in relation to Index Linked Provisions (Annex to General Conditions - Index Linked

Provisions)

[Not applicable]
[Single Index or Index Basket

Name of Index(ices)

Exchange(s)

Related Exchange(s)
Options Exchange
Calculation Date

Calculation Hours

Index Sponsor

Underlying Price

Single Index][Index Basket]

[

[insert name of Index(ices): ®] [As specified in Table [1]
[and] [2] in the Annex to the Issue Specific Terms] [([ISIN:
o] [Bloomberg Code(s): ®] [Reuters Code: ®])] [([each] the
"Index" or [the "Underlying"][the "Basket
Component"])] [insert information relating to weighting of
basket component: @]

[®] [As specified in Table 2 in the Annex to the Issue
Specific Terms]

Not applicable][All Exchanges] [®]

]

[

[Not applicable][Related Exchange] [®]

[

[®#] [As specified in Table 2 in the Annex to the Issue

[ ]
[ ]
Specific Terms]

[®] [As specified in Table 2 in the Annex to the Issue
Specific Terms]

[e]
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V. FORM OF ISSUE SPECIFIC TERMS

Valuation Time [As specified in Index Linked Provision 8] [e]
Scheduled Reference Date(s) [Final Valuation Date] [@]

Index-Linked Derivatives Contract [Not applicable][Applicable]
Provisions

Index-Linked Derivatives [®]
Contract

Derivatives Exchange [e]

Single Index and Reference Dates - [Applicable - as specified in Index Linked Provision

Consequences of Disrupted Days 1.1][Applicable only if the Reference Price is the Final
Index Level, in which case, as specified in Index Linked
Provision 1.1][Not applicable]

Maximum Days of [e] [Not applicable]
Disruption
No Adjustment [Not applicable][Applicable]

Single Index and Averaging [Applicable - as specified in Index Linked Provision
Reference Dates - Consequences of 1.2][Not applicable]
Disrupted Days

Omission Not applicable][Applicable]

Postponement Not applicable][Applicable]

[
[

Modified Postponement [Not applicable][Applicable]
[

Maximum Days of e] [Not applicable]

Disruption

No Adjustment [Not applicable][Applicable]
Index Basket and Reference Dates — [Applicable - as specified in Index Linked Provision
Basket  Valuation  (Individual 1.3][Not applicable]

Scheduled Trading Day and
Individual Disrupted Day)

Maximum Days of [e] [Not applicable]
Disruption
No Adjustment [Not applicable][Applicable]

Index Basket and Averaging [Applicable - as specified in Index Linked Provision
Reference Dates — Basket Valuation 1.4][Not applicable]

(Individual Scheduled Trading Day

and Individual Disrupted Day)

Omission [Not applicable][Applicable]
Postponement [Not applicable][Applicable]
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Modified Postponement

Maximum Days of

Disruption
No Adjustment

Index Basket and Reference Dates —
Basket Valuation (Common
Scheduled Trading Day but
Individual Disrupted Day)

Maximum Days of
Disruption
No Adjustment
Index Basket and Reference Dates —
Basket Valuation (Common

Scheduled Trading Day
Common Disrupted Day)

and

Maximum Days of
Disruption

No Adjustment
Fallback Valuation Date
Change in Law
Hedging Disruption
Increased Cost of Hedging
Correction of Underlying Price
Correction Cut-off Date
Dividend Amount Provisions

Dividend Period(s)

Gross Cash Dividend

V. FORM OF ISSUE SPECIFIC TERMS

[Not applicable][Applicable]
[e] [Not applicable]

[Not applicable][Applicable]

[Applicable - as specified in Index Linked Provision
1.5][Not applicable]

[e] [Not applicable]

[Not applicable][Applicable]

[Applicable - as specified in Index Linked Provision
1.6][Not applicable]

[e@] [Not applicable]

Not applicable][Applicable]
Not applicable] [e]

Applicable][Not applicable]
Applicable][Not applicable]
Applicable][Not applicable]

[

[

[

[

[

[Not applicable][Applicable]
[Not applicable] [@]

[Not applicable][Applicable]
[o]

[

Excludes Extraordinary Dividends as specified in Index
Linked Provision 8 (Definitions)][Includes Extraordinary
Dividends].]

Terms in relation to FX Linked Provisions (Annex to General Conditions - FX Linked

Provisions)

[Not applicable]

[Single Currency Pair or Currency
Pair Basket

[Single Currency Pair] [Currency Pair Basket]
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Currency Pair(s)

Base Currency

Calculation Date

Calculation Hours

Underlying Price

Fixing Price Sponsor

Screen Page

Valuation Time
Scheduled Reference Date(s)

Single Currency Pair and Reference
Dates - Consequences of Non-
Calculation Dates

Maximum Days of
Postponement

No Adjustment

Single Currency Pair and Averaging
Reference Dates - Consequences of
Non-Calculation Dates

Omission

Postponement

Modified Postponement
Maximum Days of
Postponement

V. FORM OF ISSUE SPECIFIC TERMS

[insert name of Currency Pair(s): ®] [As specified in Table
[1] [and] [2] in the Annex to the Issue Specific Terms]
[([ISIN: o] [Bloomberg Code(s): ®][Reuters Code: ®])]
[([each] the "Currency Pair" or [the "Underlying"|[the
"Basket Component"])] [insert information relating to
weighting of basket component: ®]

[®] [As specified in Table [1][2] in the Annex to the Issue
Specific Terms]

[Publication Calculation Date] [Transaction Calculation
Date]

[®#] [As specified in Table 2 in the Annex to the Issue
Specific Terms]

[®] [As specified in Table 2 in the Annex to the Issue
Specific Terms]

[Bloomberg Page: ®] [Reuters Screen: @] [As specified in
Table 2 in the Annex to the Issue Specific Terms]

[ J
[Final Valuation Date] [e]

[Applicable — as specified in FX Linked Provision 1.1] [Not
applicable]

[Applicable - as specified in FX Linked Provision 4] [e]
[Not applicable]

[Not applicable] [Applicable]

[Applicable - as specified in FX Linked Provision 1.2] [Not
applicable]

[Not applicable] [Applicable]
[Not applicable] [Applicable]
[Not applicable] [Applicable]

[As specified in FX Linked Provision 4] [e] [Not
applicable]
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No Adjustment

Currency Pair Basket and Reference
Dates — Individual Calculation Date

Maximum Days of
Postponement
No Adjustment
Currency  Pair  Basket and

Dates -
Individual Calculation Date

Averaging Reference

Omission
Postponement
Modified Postponement

Maximum Days of

Postponement
No Adjustment

Currency Pair Basket and Reference
Dates — Common Calculation Date

Maximum Days of

Postponement

No Adjustment
Change in Law
Hedging Disruption

Increased Cost of Hedging

V. FORM OF ISSUE SPECIFIC TERMS

[Not applicable] [Applicable]

[Applicable - as specified in FX Linked Provision 1.3] [Not
applicable]

[As defined in FX Linked Provision 4] [e] [Not applicable]

[Not applicable] [Applicable]

[Applicable - as specified in FX Linked Provision 1.4] [Not
applicable]

[Not applicable] [Applicable]
[Not applicable] [Applicable]
[Not applicable] [Applicable]

[As defined in FX Linked Provision 4] [e] [Not applicable]

[Not applicable] [Applicable]

[Applicable - as specified in FX Linked Provision 1.5] [Not
applicable]

[As defined in FX Linked Provision 4] [e] [Not applicable]

[Not applicable] [Applicable]
[Not applicable] [Applicable]
[Not applicable] [Applicable]

[Not applicable] [Applicable]

Terms in relation to Commodity Linked Provisions (Annex to General Conditions - Commodity

Linked Provisions)

[Not applicable]

[Commodity Linked Securities
(Single Commodity or Commodity
Basket)

[Applicable] [Not applicable]
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Single Commodity or Commodity
Basket

Name of Commodity(ies)

Commodity Reference Price(s)

Trading Facility(ies)

Underlying Price
Calculation Date

Calculation Hours

Scheduled Reference Date(s)
Unit (s)

Delivery Date(s)

Specified Price(s)

Price Source(s) / Relevant Screen
Page(s)
Price Materiality Percentage (in

respect of Price Source Disruption)

Single Commodity and Reference
Dates — Consequences of Disrupted
Days

Calculation Agent
Determination

V. FORM OF ISSUE SPECIFIC TERMS

[Single Commodity] [Commodity Basket]

[insert name of Commodity(ies): ®] [As specified in Table
[1] [and] [2] in the Annex to the Issue Specific Terms]
[([ISIN: e][Bloomberg Code(s): ®][Reuters Code: e])]
[([each] the "Commodity" or [the "Underlying"|[the
"Basket Component"])] [insert information relating to
weighting of basket component: ®]

[®] [As specified in Table 2 in the Annex to the Issue Spe-
cific Terms]

[®] [As specified in Table 2 in the Annex to the Issue Spe-
cific Terms]

[e]
[e]

[®] [As specified in Table 2 in the Annex to the Issue Spe-
cific Terms]

[Final Valuation Date] [e]

[®] [As specified in Table 2 in the Annex to the Issue Spe-
cific Terms]

[®] [As specified in Table 2 in the Annex to the Issue
Specific Terms] [[First][Second][Third] [e] [Nearby]
Month]

[High price] [Low price] [average of high and low price]
[closing price] [opening price] [bid price] [ask price]
[average of bid and ask price] [settlement price] [Official
settlement price][official price] [morning fixing] [afternoon
fixing] [spot price] [®]

[e#] [As specified in Table 2 in the Annex to the Issue
Specific Terms]

[Not applicable ] [e]

[Applicable — as specified in Commodity Linked Provision
1.1 - the ordinal number in brackets specifies the order in
which such Disruption Fallbacks shall apply] [Not
applicable]

[Not applicable] [applicable — [to be applied
[first][second][third][fourth]]] [Concurrent with [e]]
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Delayed Publication or
Announcement

Fallback Reference Dealers

Reference Dealers (for purpose
of "Commodity  Reference
Dealers")

Fallback Reference Price

alternate Commodity Reference
Price

Postponement

Maximum Days of Disruption
No Adjustment

Commodity Basket and Reference
Dates —  Basket  Valuation
(Individual Scheduled Commodity
Business Day and Individual
Disrupted Day)

Calculation Agent
Determination

Delayed Publication or
Announcement

Fallback Reference Dealers

Reference Dealers for purpose of
"Commodity Reference Dealers"

Fallback Reference Price

alternate Commodity Reference
Price

Postponement

Maximum Days of Disruption

No Adjustment

V. FORM OF ISSUE SPECIFIC TERMS

Not applicable] [Applicable — [to be applied
first][second][third][fourth]]] [Concurrent with [e]]

[

[

[Not applicable] [Applicable — [to be applied
[first][second][third][fourth]]] [Concurrent with [e]]
[

°]

[Not applicable] [Applicable — [to be applied
[first][second][third][fourth]]] [Concurrent with [e]]

[e]

Not applicable] [Applicable — [to be applied
first][second][third][fourth]]] [Concurrent with [e]]

[
[
[As specified in Commodity Linked Provision 10] [e]
[Not applicable] [Applicable]

[Applicable — as specified in Commodity Linked Provision
1.2 - the ordinal number in brackets specifies the order in
which such Disruption Fallbacks shall apply] [Not
applicable]

Not applicable] [Applicable — [to be applied
first][second][third][fourth]]] [Concurrent with [e]]

[

[

[Not applicable] [Applicable — [to be applied
[first][second][third][fourth]]] [Concurrent with [e]]
[
[
[

Not applicable] [Applicable — [to be applied
first][second][third][fourth]]] [Concurrent with [e]]

o]

[Not applicable] [Applicable — [to be applied
[first][second][third][fourth]]] [Concurrent with [e]]

[e]

Not applicable] [applicable — [to be applied
first][second][third][fourth]]] [Concurrent with [e]]

[
[
[As specified in Commodity Linked Provision 10] [e]
[Not applicable] [Applicable]
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Commodity Basket and Reference
Dates — Basket Valuation (Common
Scheduled Commodity Business
Day but Individual Disrupted Day)

Calculation Agent
Determination

Delayed Publication or
Announcement

Fallback Reference Dealers

Reference Dealers for purpose of
"Commodity Reference Dealers"

Fallback Reference Price

alternate Commodity Reference
Price

Postponement

Maximum Days of Disruption
No Adjustment

Commodity Basket and Reference
Dates — Basket Valuation (Common
Scheduled Commodity Business
Day and Common Disrupted Day)

Maximum Days of Disruption
No Adjustment

Correction of Commodity
Reference Price

Hedging Disruption
Increased Cost of Hedging
Correction Cut-off Date
Fallback Valuation Date

Commodity Linked  Securities
(Commodity Index)

Name of Commodity Index

V. FORM OF ISSUE SPECIFIC TERMS

[Applicable — as specified in Commodity Linked Provision
1.3 - the ordinal number in brackets specifies the order in
which such Disruption Fallbacks shall apply] [Not
applicable]

Not applicable] [Applicable — [to be applied
first][second][third][fourth]]] [Concurrent with [e]]

[

[

[Not applicable] [Applicable — [to be applied
[first][second][third][fourth]]] [Concurrent with [e]]
[
[
[

Not applicable] [Applicable — [to be applied
first][second][third][fourth]]] [Concurrent with [e]]

°]

[Not applicable] [Applicable — [to be applied
[first][second][third][fourth]]] [Concurrent with [e]]

[e]

[Not applicable] [Applicable — [to be applied
[first][second][third][fourth]]] [Concurrent with [e]]

[As specified in Commodity Linked Provision 10] [e]

[Not applicable] [Applicable]

[Applicable — as specified in Commodity Linked Provision
1.3 - the ordinal number in brackets specifies the order in
which such Disruption Fallbacks shall apply] [Not
applicable]

[As specified in Commodity Linked Provision 10] [e]
[Not applicable] [Applicable]

[Not applicable] [Applicable — as specified in Commodity
Linked Provision 3]

Applicable] [Not applicable]
Applicable] [Not applicable]

[
[
[Not applicable] [@]
[Not applicable] [e]
[

Applicable] [Not applicable]

[Name of Commodity Index: o] [As specified in Table [1]
[and] [2] in the Annex to the Issue Specific Terms] [([ISIN:
e][Bloomberg Code(s): ®][Reuters Code: ®])] [([each] the
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Commodity Index Sponsor

Calculation Date

Calculation Hours

Scheduled Reference Date(s)
Underlying Price

Relevant Screen Page

Maximum Days of Disruption
Hedging Disruption
Increased Cost of Hedging

V. FORM OF ISSUE SPECIFIC TERMS

"Commodity Index" or [the "Underlying"][the "Basket
Component"))] [insert information relating to weighting of
basket component: ®]

[®] [As specified in Table 2 in the Annex to the Issue Spe-
cific Terms]

[e]

[®] [As specified in Table 2 in the Annex to the Issue Spe-
cific Terms]

[Final Valuation Date] [e]

[®] [As specified in Table 2 in the Annex to the Issue Spe-
cific Terms]

[As defined in Commodity Linked Provision 10] [e]
[Applicable][Not applicable]
[Applicable][Not applicable]]

Terms in relation to Futures Contract Linked Provisions (Annex to General Conditions —

Futures Contract Linked Provisions)

[Not applicable]

[Single Futures Contract or Futures

Basket

Name of Futures Contract(s)

Trading Facility(ies)

Underlying Price
Calculation Date

Calculation Hours

Scheduled Reference Date(s)

[Single Futures Contract] [Futures Basket]

[insert name of Futures Contract(s): ®] [As specified in
Table [1] [and] [2] in the Annex to the Issue Specific Terms]
[([ISIN: e] [Bloomberg Code(s): ®][Reuters Code: e])]
[([each] the "Futures Contract" or [the "Underlying"][the
"Basket Component'"])] [insert information relating to
weighting of basket component: ®]

[®] [As specified in Table 2 in the Annex to the Issue Spe-
cific Terms]

[e]
[e]

[®] [As specified in Table 2 in the Annex to the Issue Spe-
cific Terms]

[Final Valuation Date] [@]
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Single Futures Contract and
Reference Dates — Consequences

of Disrupted Days

Calculation Agent

Determination

Postponement

Maximum Days of Disruption

No Adjustment

Futures Basket and Reference
Dates —  Basket Valuation
(Individual Scheduled Futures
Business Day and Individual
Disrupted Day)
Calculation Agent
Determination
Postponement

Maximum Days of Disruption

No Adjustment

Futures Basket and Reference
Dates —  Basket Valuation
(Common  Scheduled Futures
Business Day but Individual
Disrupted Day)
Calculation Agent
Determination
Postponement

Maximum Days of Disruption:

No Adjustment

V. FORM OF ISSUE SPECIFIC TERMS

[Applicable — as specified in Futures Contract Linked
Provision 1.1 [- the ordinal number in brackets specifies the
order in which such Disruption Fallbacks shall apply]] [Not
applicable]

Not applicable]

first][second][third][fourth]]] [Concurrent with [e]]

[applicable [~ to be applied

[

[

[Not applicable] [Applicable [~ to be applied
[first][second][third][fourth]]] [Concurrent with [e]]
[
[
[

As specified in Futures Contract Linked Provision 8] [e]
Not applicable] [Applicable]

Applicable — as specified in Futures Contract Linked
Provision 1.2 [- the ordinal number in brackets specifies the
order in which such Disruption Fallbacks shall apply]] [Not
applicable]

Not applicable]

first][second][third][fourth]]] [Concurrent with [e]]

[Applicable — [to be applied

Not applicable] [Applicable [~ to be

[
[
[ applied
[first][second][third][fourth]]] [Concurrent with [e]]
[
[
[

As specified in Futures Contract Linked Provision 8] [e]

Not applicable] [Applicable]

Applicable — as specified in Futures Contract Linked
Provision 1.3 [- the ordinal number in brackets specifies the
order in which such Disruption Fallbacks shall apply]] [Not
applicable]

Not applicable] [Applicable [~ to be
first][second][third][fourth]]] [Concurrent with [e]]

applied

Not applicable] [Applicable — [to be
first][second][third][fourth]]] [Concurrent with [e]]

applied

As specified in Futures Contract Linked Provision 7] [e]

[
[
[
[
[
[

Not applicable] [Applicable]
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Futures Basket and Reference
Dates —  Basket Valuation
(Common  Scheduled Futures
Business Day and Common
Disrupted Day)

Maximum Days of Disruption:
No Adjustment:

Correction of Underlying Price

Hedging Disruption
Increased Cost of Hedging
Change in Law
Correction Cut-off Date

Fallback Valuation Date

Terms in relation to Interest Rate Linked Provisions (Annex to General Conditions

Rate Linked Provisions)

[Not applicable]

[Single Interest Rate or Interest Rate

Basket

Interest Rate

Screen Page

Relevant Time

Interest Determination Date

Margin

Calculation Date
Calculation Hours

Underlying Price

V. FORM OF ISSUE SPECIFIC TERMS

[Applicable — as specified in Futures Contract Linked
Provision 1.4 [- the ordinal number in brackets specifies the
order in which such Disruption Fallbacks shall apply]] [Not
applicable]

[As specified in Futures Contract Linked Provision 7] [e]
[Not applicable] [Applicable]

[Not applicable] [Applicable — as specified in Futures
Contract Linked Provision 3]

Applicable] [Not applicable]
Applicable] [Not applicable]

[
[
[Applicable] [Not applicable]
[Not applicable] [e]

[

Not applicable] [@]]

- Interest

[Single Interest Rate] [Interest Rate Basket]

[insert name of Interest Rate(s): ®] [As specified in Table

[1] [and] [2] in the Annex to the Issue Specific Terms]
[([each] the "Interest Rate" or [the "Underlying"][the
"Basket Component"])] [insert information relating to
weighting of basket component: ®]

[Bloomberg Page: o] [Reuters Screen: ®] [insert other
screen page: ®] [Not applicable] [As specified in Table 2 in
the Annex to the Issue Specific Terms]

[®] [As specified in Table 2 in the Annex to the Issue
Specific Terms] [Not applicable]

[e]
[®] [As specified in Table 2 in the Annex to the Issue
Specific Terms] [Not applicable]

[e]
[e]
[e]
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Relevant Financial Centre

Number of Reference Banks

[Termination Amount]

V. FORM OF ISSUE SPECIFIC TERMS

[®] [As specified in Table 2 in the Annex to the Issue
Specific Terms] [Not applicable]

[e]
[[Nominal][Calculation Amount]] [e]]

Terms in relation to Fund Linked Provisions (Annex to General Conditions - Fund Linked Pro-
visions)

[Not applicable]

[Single Fund or Fund Basket

Name of Fund(s)

Reference Fund

Trade Date

Calculation Date

Underlying Price

Scheduled Reference Date(s)

Change in Law

Potential Crystallisation Event

a)

b)

c)
d)

Winding-Up of a Fund or
Investment Adviser:

Fund Service Provider and
Fund Agreements:

Key individuals:

Non-full Cash Redemption
Proceeds Event:

Application of Recurrent
Cost and Charges on a
Fund:

Agreements with the Issuer
and/or its Affiliates:

[Single Fund][Fund Basket] [®]

[insert name and class of Fund(s): @] [As specified in Table
[1] [and] [2] in the Annex to the Issue Specific Terms]
[([Bloomberg Code: e] [ISIN: o] [Reuters Code: o] )]
[([each] the ["Fund"] or [the "Underlying"][the "Basket
Component"))] [insert information relating to weighting of
basket component: ®]

[®] [As specified in Table 2 in the Annex to the Issue
Specific Terms]

[e]

[e]

[e]

[Final Valuation Date] [e]
[Applicable] [Not applicable]
[Not applicable] [Applicable]
[Not applicable] [Applicable]

[Not applicable] [Applicable]

[Not applicable] [Applicable]
[Not applicable] [Applicable]

[Not applicable] [Applicable] [Dealing Charge Threshold:
[0.20/[®]] per cent. ([0.20/[]]%)]

[Not applicable] [Applicable]
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V. FORM OF ISSUE SPECIFIC TERMS

g) Dealing Restrictions: [Not applicable] [Applicable]
h) Reporting Disruption [Not applicable] [Applicable]
Event:
i) Breach of Investment [Not applicable] [Applicable]
Guidelines and
Restrictions:
j) Change to Investment [Not applicable] [Applicable]
Guidelines or Investment
Style:
k) Regulatory or Legal [Not applicable] [Applicable]
Action:
1) Loss of licence or [Not applicable] [Applicable]
Authority:
m) Regulatory Event: [Not applicable] [Applicable]
n) Tax Event: [Not applicable] [Applicable]
0) Maximum AUM Event: [Not applicable] [Applicable][Holding Threshold: [10/[e]]
per cent. ([10/[«]]%)]
Material Adverse Fund Event: [Not applicable] [Applicable]
Material Adverse Fund Event  [Not applicable] [Applicable][NAV Threshold: [85/[e]] per
l: cent. ([10/[«]]%)]
Material Adverse Fund Event  [Not applicable] [Applicable][AUM Threshold: [75/[#]]
2: per cent. ([10/[#]]1%)]

Material Adverse Fund Event  [Not applicable] [ Applicable][ Volatility Threshold:
3: [10/[®]] per cent. ([10/[#]]%)]

Material Adverse Fund Event  [Not applicable] [Applicable][AUM Threshold: [e]]
4.

Material Adverse Fund Event  [Not applicable] [Applicable][Volatility Threshold:

5: [10/[®]] per cent. ([10/[#]]%)] [Volatility Percentage:
[15/[#]] per cent. ([15/[#]]%)] [Volatility Reference
Asset:[]]
Settlement Amount (Crystallisation [e]
Event)
Dividend Amount Provisions [Not applicable] [Applicable]
Extraordinary Dividend — [Not applicable] [Applicable]

Non-Potential Adjustment
Event
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Annex to the Issue Specific Terms

V. FORM OF ISSUE SPECIFIC TERMS

Table 1
[WKN] [Underly- [Multiplier] | [Bonus [Barrier] [Minimum | [Coupon] [Entry [Upper Bar- | [Currency [Final Valu-
[ISIN] ing] [Strike] Amount] [Observa- Amount] [Reference Level (1)] rier] Cfonver- ation Date]
[Valor] [nitial Ref- [Bonus tion Period] | [Participa- | Rate] [Entry [Weighting sion] [Valuation
Level] tion Factor] Level Ob- | Factor] [Exchange | Date]
C erence [Buffer [Coupon
[Common . . servation . Rate] .
Code] Price] [Cap] Level] [Downside | Amount] [Margin] [Exercise
. Participa- Date (©)] [Exchange | Period]

[additional [Reference | [Maximum ) [Coupon [Reference
s, .. Price] Amount] tion Factor] Observation [Entry Rate Screen Rate Spon-
eeuriies [Upside Date] Level ~ Ob- Page] sor]
Identifica- [[Nomi- [Reverse Pafti . servation g
tion Num- nal][Calcu- | Level] on liapt q [Coupon Period]
ber: o] lation on Factorl | payment _

Amount] in [Final Set- | Date(s)] [Final In-

the Base tlement Fac- stalment

c . [Coupon Amount]

urrency] or] Cessation

[[Nomi- [Final Set- | Date]

nal‘][Calcu- tlement [Coupon

lation Level] Tri

) rigger
Amount] in [Settlement | Level]
the Refer- F
actor]|
ence Cur-
rency] [Settlement
Level]
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V. FORM OF ISSUE SPECIFIC TERMS

[Base Cur-
rency|

[Reference
Currency]

[Settlement
Currency]

(@] (@] (@] (@] (@] (@] (@] (@] (@] (@] (@]
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Table 2

V. FORM OF ISSUE SPECIFIC TERMS

[Name of Share(s)]

[Name of Depositary

[ISIN]

[Bloomberg Code(s)]
[

[

[Share Issuer]

[Index Sponsor]

[Base Currency]

[Reference Currency]

[Commodity Reference
Price(s)]

[Margin]

[Relevant Time]

Receipt] [Name of [Unit(s)]
Share of an Exchange Reuters Code] [Commodity Index [Delivery Date(s)]
Traded Fund] [Name of | [[Relevant] Screen | SPonsor] [Price Source / Relevant [Relevant  Financial
Index(ices)] [Currency | Page] [Reference Fund] Screen Page(s)] Centre]
Pair(s)] [Name of Com- [Name of Commodity » .
Exch Initial Reft P
modity(ies)] [Name of [Exchange(s)] Index] [Initial Reference Price]
Futures  Contract(s)] [Trading Facility(ies)]
[Interest Rate] [Name of [Fixing Price Sponsor]
Fund(s)]
[Calculation Hours]
(@] (@] (@] (@] (@] (@]
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IX. SELLING RESTRICTIONS

Save for the approval of the Base Prospectus by the Competent Authority, and the notification
of such approval to the competent authorities of Austria, Liechtenstein and Luxembourg, no
action has been or will be taken by the Issuer that would permit a public offering of the Securities
or possession or distribution of any offering material in relation to the Securities in any jurisdic-
tion where action for that purpose is required. No offers or sales of any Securities, or distribution
of any offering material relating to the Securities, may be made in or from any jurisdiction except
in circumstances which will result in compliance with any applicable laws and regulations and
will not impose any obligation on the Issuer.

The United States

No Sales to United States Persons. The Securities have not been and will not be registered under
the United States Securities Act of 1933, as amended (the "Securities Act"), and the Securities
may not be offered or sold within the United States or to, or for the account or benefit of, U.S.
persons, as defined in Regulation S under the Securities Act, except in certain transactions ex-
empt from or not subject to the registration requirements of the Securities Act.

Trading in the Securities has not been and will not be approved by the U.S. Securities and Ex-
change Commission (the "SEC"), any state securities commission in the United States, an ex-
change or board of trade or otherwise by the United States Commodity Futures Trading Com-
mission (the "CFTC") under the Commodity Exchange Act, nor has the SEC, any state securities
commission, exchange or board of trade or the CFTC passed upon the accuracy or the adequacy
of the Base Prospectus. Any representation to the contrary is a criminal offence in the United
States. The Base Prospectus may not be used in the United States and may not be delivered in
the United States or to a U.S. person.

The Securities will not be directly or indirectly offered, sold, traded or delivered within the
United States or to or for the account or benefit of U.S. persons (as defined in Regulation S under
the Securities Act).

Each dealer is required to agree that it will not offer or sell the Securities, (i) as part of their
distribution at any time; or (ii) otherwise until 40 days after the completion of the distribution of
the Series of which such Securities are a part, as determined and certified to the Issuer by the
dealer (or, in the case of a Series of Securities sold to or through more than one dealer, by each
of such dealers as to Securities of such Series purchased by or through it, in which case such
Issuer shall notify each such dealer when all such dealers have so certified), within the United
States or to, or for the account or benefit of, U.S. persons. Accordingly, each dealer is required
to represent and agree that it, its affiliates and any person acting on its or their behalf have not
engaged, and will not engage, in any "directed selling efforts" as defined in Regulation S with
respect to the Securities and it and they have complied, and will comply, with the "offering
restrictions" requirements under Regulation S. Each dealer is obliged to send to each dealer to
which it sells Securities during the distribution compliance period a confirmation or other notice
setting forth the restrictions on offers and sales of the Securities in the United States or to, or for
the account or benefit of, U.S. persons.
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The term "United States" as used herein means the United States of America, its territories or
possessions, any state of the United States, the District of Columbia or any other enclave of the
United States government, its agencies or instrumentalities. The term "U.S. person" as used
herein means any person who is a U.S. person as defined in Regulation S under the Securities
Act.

Unless otherwise specified in the Final Terms relating to a Security the purchaser (or transferee)
and each person directing such purchase (or transfer) on behalf of such holder will represent, or
will be deemed to have represented and warranted, on each day from the date on which the
purchaser (or transferee) acquires the Securities through and including the date on which the
purchaser (or transferee) disposes of its interest in the Securities, that the funds that the purchaser
(or transferee) is using to acquire the Securities are not the assets (i) of an "employee benefit
plan" (as defined in Section 3(3) of Title I of the Employee Retirement Income Security Act of
1974, as amended ("ERISA")) that is subject to the fiduciary responsibility provisions of ERISA,
(i1) a "plan" that is subject to Section 4975 of the Internal Revenue Code of 1986, as amended
(the "Code"), (iii) any entity whose underlying assets include "plan assets" by reason of any such
employee plan's or plan's investment in the entity, or (iv) a governmental, church, non-U.S. or
other plan that is subject to any law or regulation that is substantially similar to the provisions of
Section 406 of ERISA or Section 4975 of the Code.

Transfer Restrictions

Each purchaser of any Security, or interest therein, offered and sold in reliance on Regulation S
will be deemed to have represented and agreed as follows (terms used in this paragraph that are
defined in Regulation S are used herein as defined therein):

(a) the purchaser (i) is, and the person (if any) for whose account it is acquiring such Security
is, outside the United States and is not a U.S. person, and (ii) is acquiring the offered
Securities in an offshore transaction meeting the requirements of Regulation S;

(b) the purchaser is aware that the Securities have not been and will not be registered under
the Securities Act and that the Securities are being distributed and offered outside the
United States in reliance on Regulation S;

(c) by its purchase of the Securities, on each day from the date on which the purchaser ac-
quires the Securities through and including the date on which the purchaser disposes of its
interest in the Securities, the funds that the purchaser is using to acquire the securities are
not the assets of an "employee benefit plan" (as defined in Section 3(3) of Title [ of ERISA)
that is subject to the fiduciary responsibility provisions of ERISA, a "plan" that is subject
to Section 4975 of the Code, any entity whose underlying assets include "plan assets" by
reason of any such employee plan's or plan's investment in the entity, or a governmental,
church, non-U.S. or other plan that is subject to any law or regulation that is substantially
similar to the provisions of Section 406 of ERISA or Section 4975 of the Code;

(d) the purchaser acknowledges that the Issuer, the dealer(s), their affiliates and others will
rely upon the truth and accuracy of the foregoing representations and agreements; and

(e) the purchaser understands that such Security will bear legends substantially in the form
set forth in capital letters below.

294



X. GENERAL INFORMATION

Each Security offered and sold in reliance on Regulation S will bear legends to the following
effect, in addition to such other legends as may be necessary or appropriate, unless the Issuer
determines otherwise in compliance with applicable law:

"THE SECURITIES EVIDENCED HEREBY HAVE NOT BEEN AND WILL NOT BE REG-
ISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED
(THE "SECURITIES ACT") AND MAY NOT BE OFFERED, SOLD, PLEDGED OR OTH-
ERWISE TRANSFERRED IN THE UNITED STATES OR TO U.S. PERSONS (AS THOSE
TERMS ARE DEFINED IN REGULATION S UNDER THE SECURITIES ACT) EXCEPT
PURSUANT TO AN AVAILABLE EXEMPTION FROM THE REGISTRATION REQUIRE-
MENTS OF, OR IN A TRANSACTION NOT SUBJECT TO, THE SECURITIES ACT AND
IN ACCORDANCE WITH ALL APPLICABLE SECURITIES LAWS OF THE STATES OF
THE UNITED STATES OR ANY OTHER JURISDICTION.

BY ITS PURCHASE OF THE SECURITIES, THE PURCHASER (OR TRANSFEREE) AND
EACH PERSON DIRECTING SUCH PURCHASE (OR TRANSFER) ON BEHALF OF SUCH
HOLDER WILL REPRESENT, OR WILL BE DEEMED TO HAVE REPRESENTED AND
WARRANTED, ON EACH DAY FROM THE DATE ON WHICH THE PURCHASER (OR
TRANSFEREE) ACQUIRES THE SECURITIES THROUGH AND INCLUDING THE DATE
ON WHICH THE PURCHASER (OR TRANSFEREE) DISPOSES OF ITS INTEREST IN
THE SECURITIES, THAT THE FUNDS THAT THE PURCHASER (OR TRANSFEREE) IS
USING TO ACQUIRE THE SECURITIES ARE NOT THE ASSETS OF AN EMPLOYEE
BENEFIT PLAN (AS DEFINED IN SECTION 3(3) OF TITLE I OF THE EMPLOYEE RE-
TIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED ("ERISA")) THAT IS
SUBJECT TO THE FIDUCIARY RESPONSIBILITY PROVISIONS OF ERISA, A PLAN
THAT IS SUBJECT TO SECTION 4975 OF THE INTERNAL REVENUE CODE OF 1986,
AS AMENDED (THE "CODE"), ANY ENTITY WHOSE UNDERLYING ASSETS IN-
CLUDE "PLAN ASSETS" BY REASON OF ANY SUCH EMPLOYEE BENEFIT PLAN'S
OR PLAN'S INVESTMENT IN THE ENTITY, OR A GOVERNMENTAL, CHURCH, NON-
U.S. OR OTHER PLAN THAT IS SUBJECT TO ANY LAW OR REGULATION THAT IS
SUBSTANTIALLY SIMILAR TO THE PROVISIONS OF SECTION 406 OF ERISA OR
SECTION 4975 OF THE CODE."

Public Offer Selling Restrictions under the Prospectus Regulation

In relation to each Member State of the European Economic Area, any person offering the Se-
curities (the "Offeror") has represented and agreed that it has not made and will not make an
offer of Securities which are the subject of the offering contemplated by this Base Prospectus as
completed by the Final Terms in relation thereto to the public in a Member State except that it
may make an offer of such Securities to the public in a Member State:

(a) if the Final Terms in relation to the Securities specify that an offer of those Securities
may be made other than pursuant to Article 1 (4) of the Prospectus Regulation in that
Member State (a "Non-exempt Offer"), following the date of publication of the Base
Prospectus in relation to such Securities which has been approved by the competent au-
thority in that Member State or, where appropriate, approved in another Member State
and notified to the competent authority in that Member State, provided that the Base
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Prospectus has subsequently been completed by the Final Terms contemplating such
Non-exempt Offer in accordance with the Prospectus Regulation, in the period beginning
and ending on the dates specified in the Base Prospectus or Final Terms, as applicable,
and the Issuer has consented in writing to its use for the purpose of that Non-exempt

Offer;

(b) at any time to any legal entity which is a qualified investor as defined in the Prospectus
Regulation;

(©) at any time to fewer than 150 natural or legal persons (other than qualified investors as

defined in the Prospectus Regulation) subject to obtaining the prior consent of the rele-
vant dealer or dealers nominated by the Issuer for any such offer; or

(d) at any time in any other circumstances falling within Article 1 (4) of the Prospectus Reg-
ulation,

provided that no such offer referred to in (b) to (d) above shall require the Issuer or the Offeror
to publish a prospectus pursuant to Article 3 of the Prospectus Regulation or supplement a pro-
spectus pursuant to Article 23 of the Prospectus Regulation.

For the purposes of this provision, the expression "offer of the Securities to the public", in
relation to any Securities in any Member State means the communication in any form and by
any means of sufficient information about the conditions of the offer and the Securities to be
offered to enable an investor to decide whether to purchase or subscribe the Securities and the
expression "Prospectus Regulation" means Regulation (EU) 2017/1129, as amended.

Public Offer Selling Restrictions under the UK Prospectus Regulation

In relation to the United Kingdom, any person offering the Securities (the "Offeror") has repre-
sented and agreed that it has not made and will not make an offer of Securities which are the
subject of the offering contemplated by this Base Prospectus as completed by the Final Terms
in relation thereto to the public in the United Kingdom except that an offer of such Securities
may be made to the public in the United Kingdom:

(a) at any time to any legal entity which is a qualified investor as defined in Article 2 of the
UK Prospectus Regulation;

(b) at any time to fewer than 150 natural or legal persons (other than qualified investors as
defined in Article 2 of the UK Prospectus Regulation) in the United Kingdom subject to
obtaining the prior consent of the relevant dealer or dealers nominated by the Issuer for
any such offer; or

(©) at any time in any other circumstances falling within section 86 of the Financial Services

and Markets Act 2000 ("FSMA"),

provided that no such offer of Securities referred to in (a) to (c) above shall require the Issuer or
the Offeror to publish a prospectus pursuant to section 85 of the FSMA or supplement a pro-
spectus pursuant to Article 23 of the UK Prospectus Regulation.

For the purposes of this provision, the expression an "offer of the Securities to the public" in
relation to any Securities means the communication in any form and by any means of sufficient
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information about the conditions of the offer and the Securities to be offered to enable an investor
to decide whether to purchase or subscribe the Securities and the expression "UK Prospectus
Regulation" means Regulation (EU) 2017/1129, as amended, and as it forms part of domestic
law by virtue of the European Union (Withdrawal) Act 2018 and regulations made thereunder.

Selling Restrictions Addressing Additional United Kingdom Securities Laws
Any offeror of Securities will be required to represent and agree that:

(a) in relation to any Securities which have a maturity of less than one year, (i) it is a person
whose ordinary activities involve it in acquiring, holding, managing or disposing of in-
vestments (as principal or agent) for the purposes of its business and (ii) it has not offered
or sold and will not offer or sell any Securities other than to persons whose ordinary ac-
tivities involve them in acquiring, holding, managing or disposing of investments (as prin-
cipal or as agent) for the purposes of their businesses or who it is reasonable to expect will
acquire, hold, manage or dispose of investments (as principal or agent) for the purposes of
their businesses where the issue of the Securities would otherwise constitute a contraven-
tion of section 19 of the FSMA by the Issuer;

(b) it has only communicated or caused to be communicated and will only communicate or
cause to be communicated an invitation or inducement to engage in investment activity
(within the meaning of section 21 of the FSMA) received by it in connection with the
issue or sale of any Securities in circumstances in which section 21(1) of the FSMA
would not if it was not an authorised person, apply to the Issuer; and

(©) it has complied and will comply with all applicable provisions of the FSMA and the
Financial Conduct Authority Handbook with respect to anything done by it in relation to
any Securities in, from or otherwise involving the United Kingdom.

Switzerland

The Securities must not be offered in Switzerland and each offeror of Securities represents and
agrees that it has not made and will not make an offer of the Securities to the public in Switzer-
land, except that the Securities may be offered and an offeror may make an offer of the Securities
to the public in Switzerland

(a) if the relevant Final Terms in respect of any Securities specify Switzerland as an Offer
State, in the period beginning and ending on the dates specified in the relevant Final Terms
and consent has been granted to use the Base Prospectus and the relevant Final Terms for
the purpose of such offer to the public in accordance with Article 36 para. 4 FinSA and
Article 45 Financial Services Ordinance ("FinSO"), or

(b) if any exemption listed in Article 36 para. 1 FinSA,
provided that no offer of Securities referred to in (b) above shall require the Issuer or any offeror
to publish a prospectus pursuant to Article 35 FinSA. For the purposes of this provision, the

expression "offer to the public" refers to the respective definitions in Article 3 lit. g and h FinSA
and as further detailed in the FinSO.

297





