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This Securities Note and the Base Prospectus

This document (thisSecurities Note " or 'Document”) constitutesa securities note in respect of Securities issued
under the Structured Pducts Programme for the issuance of Notes, Certificates and Warrants (the
"Programme"), a securities note relating to Securities to be issuedChsdit Suisse InternationalQSi" or the
"Issuer") under the Programmelnvestors should consult the section "How to use this Document" as a

guide as to which parts of this Securities Note are relevant for particular Securities.

The Securities Note shall be read in conjunction with @i registration document date20 June 2022, as
supplemented from time to time, which has been approved bgdnemission de Surveillance du Secteur Financier
("CSSF") and contains information in respect of CSi (such registration document, as so supplemented, the
"Registration Document"). Together, the Registration Document and the Securities Note constitute a "base
prospectus” (theBase Prospectus” or the 'Put and Call Securities Base Prospectus") dated the date hereof
within the meaning of Article 8(6) Begulation (EU) 2017/1129the "Prospectus Regulation") in respect of all
Securities (other than Exempt Securities) issued by CSi.

The Registrabn Document and ik Securities Note comprising the Base Prospectus may be supplemented from
time to time under the terms of the Prospectus Regulation. The Base Prospectus includes (i) any such supplements
from time to time and (ii) any documents incorporated by referer@each of the Registration Document and the
Securities Note comprising the Base Prospectus (see the sections "Documents Incorporated by Reference" in this
Securities Note andinformation Incorporated by Referehaethe Registration Document) and, inatin to any
particular Securities (other than Exempt Securities), the Base Prospectus should be read together with the "Final
Terms" document relating to those Securities.

In relation to Securities other than Exempt Securities, the Base Prospectudifovaine year from the date of
approval of thdase Prospectusindis valid until3 July2023. The obligation to supplement the Base Prospectus
in accordance with Article 23 of the Prospectus Regulation in the event of significant new factors, mistakakm
or material inaccuracies does not apply when the Base Prospectus is no longer valid.

References in this Securities Note to "Exempt Securities " are to Securities for which no prospectus is
required to be published under the Prospectus Regulation. In relation to Exempt Securities issued by
the Issuer, the Securities Note shall be read in conjunction with the Registration Document which
documents, together with all documents incorporated by reference therein, shall constitute  the Base
Prospectus in respect of Exempt Securities issued by the Issuer. The CSSF has neither approved nor
reviewed information contained in this Securities Note in connection with Exempt Securities.

Prospective investors should further take note thatBhee Prospectus does not constitute a "prospectus” for the
purposes of Article 8 dhe "UK Prospectus Regulation" (being EURegulation (EU) 2017/1129 as it forms part

of domestic law by virtue of the European Union (Withdrawal) Act 2018Kth@/A")) and has been prepared on

the basis that no prospectus shall be required under the UK Prospectus Regulation $&caniies to be offered

and sold under it. The Base Prospectus has not been approved or reviewed by any regulator which is a competent
authority under the UK Prospectus Regulation in the United Kingdom[Kig."

The Programme

TheBase Prospetus is one of a number of base prospectuses and other offering documents under the Structured
Products Programme for the issuance of Notes, Certificates and WarrantsRthgramme") of Credit Suisse
International



The Securities

TheBase Prospectus relates to securities (tHgeturities") which:

i will be in the form of notes, certificates or warrants;
1 may have any maturityr term
i will either bear periodic fixed rate or floating rate interest or interest that is dependent on the performance

of one or more underlying assets,will not bear interest;
i may pay instalment amounts; and

1 upon maturityr settlementwill either pay a fixepercentage of the nominal amount, or pay a redemption
amount or settlement amount, or deliver a specified number of shares, in each case that is dependent on
the performance of one or more underlying assets.

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

The terms and conditions of any particular issuance of Securities will comprise:
1 in the case of:

(@) notes, the General Terms and Conditions of Noted pages122 to 162 of this Securities
Note, together with anyAdditionaProvisiongelating to Note$beginning apage 163 of this
Securities Notewhich are specified to be applicable in the relevant Issue Terms; or

(b) certificates, the General Terms and Conditions of Certificatas pages173 to 209 of this
SecuritiesNote, together with anyAdditionalProvisiongelating to Certificaté'sbeginning at
page 212 of this Securities Notewhich are specified toebapplicable in the relevant Issue
Terms; or

(c) warrants, theGeneral Terms an@onditions of Warraritait pages221 to 241 of thisSecurities
Note, together with anyAdditionalProvisiongelatingto Warrant§ beginning at pag@43 of
this Securities Notevhich are specified to be applicable in the relevant Issue Terms;

1 the economic or "payout" terms dfet Securities set forth in thé”YoductCondition$ at pages268 to
329 of thisSecurities Notavhich are specified to be applicable in the relevant Issue Terms;

1 where the Searities are linked to one or more underlying assets, the terms and conditions relating to such
underlying asset(s) set out in thAsset Term$ at pages330 to 530 of this Securities Notewhich are
specified to be applicable in the relevant Issue Terms; and

i the issue specific details relating to such Securities as set forth in a sefimsie Term$document, as
described below.

Issue Terms

"Issue Terms" means either (i) where the Securities are not Exempt Securities, the relevant Final Terms or (ii)
where the Securities are Exempt Securities, the relevant Pricing Suppldmeath case, as described below

Final Terms

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

the "General Terms and Conditions", tReoductCondition$ and the Asset Term&



In addition, if required under the ProspecRisgulationan issuespecific summary will be annexed to the relevant
Final Terms for each tranche of Securities (other than Exempt Securities), which will costammary of key
information relating to the Issuer, the Securities, the risks relating to the Issuer and the Securities, and other
information relating to theffer of theSecurities.

In relation to any particular Securities (other than Exempt Secuntes3hould reathe Base Prospectus (including
the documents which are incorporated by reference) together with the relevant Final Terms.

Pricing Supplement

A separate Pricing Supplement” document will be prepared for each issoa of Exempt Securities and will set

out the specific details of the Securities. For example, the relevant Pricing Supplement will specify the issue date,
the maturity date, the underlying asset(s) to which the Securities are linked (if any), the &p{iRcatbuct
Conditions and/or the applicableAsset Term& The relevant Pricing Supplement maylaep or modify the
"General Terms and Conditions", ti&roductCondition$ and the Asset Term$to the extent so specified or to

the extent inconsistent with the same.

In relation to any particular Exempt Securities, you shouldhed&hse Prospectus (including the documents which
are incorporated by reference) together with the relevant Pricing&uappt.

Types of underlying assets

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

an equity share;

an index (which may ken equity indexr a proprietary index)
a commodity or a commodity futures contract;
a commodity index;

an exchangeraded fund;

an exchangeraded commodity linked security;
a mutual fund, hedge fund or other fund;

a currencyexchange rate;

a currency exchange rate index;

an inflation index;

an interest rate index; or

a cash index
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provided that, no Securities will be issued under the Base Prospectus which provide for physical delivery of any
shares or transferable securitiegugvalent to shares issued by the Issuer or an entity belonging to the group of the
Issuer.

The interest payable under certain Securities issued undeBéuigrities Notenay also be calculated by reference
to a fixed rate of interest or a reference r&be determining floating rate interest.

EU Benchmark Regulation: Article 29(2) Statement on Benchmarks

Amounts payable under the Securities may be calculated by reference to one or more specific indices, rates or price
sources or a combination of indiceates or price sources. Any such index, rate or price source, may constitute a
benchmark for the purposes of Regulation (EU) 2016/1011 of the European Parliament and of the Council on
indices used as benchmarks in financial instruments and financial @sntrato measure the performance of
investment funds (theEU Benchmark Regulation"). In cases where amounts payable under Secur{téser

than Exempt Securitiegye calculated by reference to one or meuehindices, ates or price sources, the relevant
FinalTerms will specify:

1 the name of each index, rate or price source so referenced;

i the legal name of the administrator of each such index, rate or price source; and



i whether or not the legal name of the administratoeach such index, rate or price source appears on
the register (theBenchmark Register") of administrators and benchmarks established and maintained
by the European Securities and Markets AuthorEs1A") pursuanto Article 36 of the EU Benchmark
Regulation at the date of the relevadtihalTerms.

Not every index, rate or price source will fall within the scope of the EU Benchmark Regulation. Where an index,
rate or price source falls within the scope of the Eth&mark Regulation, the transitional provisions in Article 51

or the provisions of Article 2 of the EU Benchmark Regulation may apply, such that the administrator of such index,
rate or price source is not at the date of the relev@inglTerms requiredio obtain authorisation/registration (or, if
located outside the European Union, recognition, endorsement or equivaldnea&ver, in the case of Securities

which are not Exempt Securities and where the Underlying Asset is an index provided by therlasuentity
belonging to the same group or if the index is provideallbgal entity or a natural person acting in association with

or on behalf of the Issuer, the relevant index administrator must be registered in the register maintained by ESMA
under Aticle 360of the EU Benchmark Regulation.

The registration status of any administrator under the EU Benchmark Regulation is a matter of public record and,
save where required by applicable law, the Issuer does not intend to update the rElegbrgrmsto reflect any
change in the registration status of the administrator.

As of the date of this Securities Note (i) the following rates are provided by the administrators specified below, (ii)
none of the Federal Reserve Bank of New York, The European C&ark or The Bank of Japan appears in the
Benchmark Register on the basis that the provisions of Article 2 of the EU Benchmark Regulation apply and (iii) SIX
Index AG appears in the Benchmark Register. Subject to any change in such position, the Risaillebe
completed accordingly where such rates are referenced:

Rate Legal name of administrator

The daily secured overnight financing rate (known as SC The Federal Reserve Bank of New York

Sgd ¢ hkx dtqgn rgngs sdgql| TheEuropean Central Bank

The Swiss Average Rate Overnight (known as SARON) SIX Index AG

The daily Tokyo Overnight Average rate (known as TON The Bank of Japan

Using the Base Prospectus in Switzerland

The Base Prospectus may be registered in Switzengitid SIX Exchange Retation Ltd. as Reviewing Body af

foreign prospectus, which will be deemed approved also in Switzerland pursuant to article 54 para. 2 of the Swiss
Federal Act on Financial Servicegi(iancial Services Act", "FinSA"), for inclusion in the list of approved
prospectuses pursuant to article 64 para 5 FinSA and deposited with such Reviewing Body and published pursuant
to article 64 FinSA.

The Securities do not constitute a collective investmen t scheme within the meaning of the Swiss Federal
Act on Collective Investment Schemes ("CISA"). Therefore, the Securities are not subject to
authorisation or supervision by the Swiss Financial Market Supervisory Authority FINMA ("FINMA™).
Investors bear the Issuer risk.

Potential for Discretionary Determinations by the Issuer under the Securities

Under the terms and conditions of the Securities, following the occurrence of certain events outside of its control,
the Issuer may detenine in its discretion to take one or more of the actions available to it in order to deal with the
impact of such event on the Securities or the Issuer or both. It is possible that any such discretionary determinations
by the Issuer could have a mateaalerse impact on the value of and return on the Securities. An overview of the
potential for discretionary determinations by the Issuer under the Securities is set forth in the section headed
"Overview of the Potentifbr Discretionary Determinations by the IsSumr pages107 to 119 of this Securities

Note.



Risk Factors

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

Before purchasing Securities, you shoatuhsider, in particularRisk Factorsat pages22 to 83 of thisSecurities
Note and the risk factors set out in the Registration Documéot should ensure that you understand the nature
of the Securities and the extent of your exposure to risks@msider carefully, in the light of your own financial
circumstances, financial condition and investment objectives, all the information set foetBase Prospectus
and anydocumentincorporated by referendberein



Important Notices

IMPORTANT NOTICES

Thelssuer may issue Securitiemder the Base Prospectusn the terms set out in thiSecurities Noteand in the
relevant Issue Terms.

The final terms relevant to an issof Securities will be set out in a Final Terms document (or, in the case of Exempt
Securities, a Pricing Supplement document). The relevant Final Terms shall not replace or modify the "General
Terms and Conditions", th@toductCondition$ or the ‘Asset Term& The relevant Final Terms will be provided to
investors and, where so required under thespextusRegulationfiled with the CSSF anthe competent authority

of any other relevant Member Statad made available, free of charge, to the putatithe website of Credit Suisse
(https://derivative.credisuisse.com

In the case of Exempt Securities, the relevant Pricing Supplement may replace or modify any of the "General Terms
and Conditions", theProduct Condition$ and the Asset Term$ to the extent so specified or to the extent
inconsistent with the same. The relevant Pricing Supplement will be obtainable by a Séderitybiding one or

more Exempt Securitiggnd such Securityholder must produce evidence satisfactory to the Issuer as to its holding
of such Exempt Securities and identiand/or may be available from any distributor upon request

IMPORTANTx EEA RETAL INVESTORS

If the Issue Terms in respect afny Securities includes a legend entitled "Prohibition of Sales to EEA Retall
Investors", the Securities are not intended to be offered, sold or otherwise made available to and may not be offered,
sold or othervéie made available to any retail investor in the European Economic BE#)("For these purposes,

a retail investomeans a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of
Directive 2014/65/EU m Markets in Financial Instruments (as may be amended, varied or replaced from time to
time) (MiFID II"); (ii) a customer within the meaning of Direcii&)) 2016/97 (as may beamended varied or
replaced from time to time) (thénsurance Distribution Directive"), where that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of MIFID II; or (iii) not a qualified investor as defined in the
ProspectusRegulation Consequently no key information document required by Regulation (EU) No 1286/2014
(as may be amended, varied or replaced from time to tithe)'"PRIIPs Regulatior') for offering or selling the
Securities or otherwismaking them available tetail investors in thEEA has been prepared and therefore offering

or selling such Securities or otherwise making them available t@taiyinvestor in thEEA may be unlawful under

the PRIIPs Regulation.

IMPORTANT+ UK RETAIL INVESTORS

If the Issue Terms in respect of any Securities includes a legend entitled "Prohibition of Sales to UK Retail Investors",
the Securities are not intended to be offered, sold or otherwise made available to and may not be offered, sold or
otherwise made available to any retail investor in the UK. For these purposes, a retail investor means a person who
is one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms
part of domestic lavy virtue of the EUWA,; or (ii) a customer within the meaning of the provisions of the Financial
Services and Markets Act 2000, as amended (tRSMA") and any rules or regulations made under the FSMA to
implement Directive (EU) 2016/97, whetbat customer would not qualify as a professional client, as defined in
point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA,;

or (iii) not a qualified investor as defined in Article 2 of Regulgiid) 2017/1129 as it forms part of domestic law

by virtue of the EUWA. Consequently no key information document required by Regulation (EU) No 1286/2014 as
it forms part of domestic law by virtue of the EUWA (t0& 'PRIIPs Regulatior!’) for offering or selling the
Securities or otherwise making them available to retail investors in the UK has been prepared and therefore offering
or selling the Securities or otherwise making them available to any retail investor in the bé&unéywful under

the UK PRIIPs Regulation.

Notification under Section 309b(1)(C) of the Securities and Futures Act 2001 of Singapore, as modified
or amended from time to time (the "SFA")

Unless otherwise notified by the Issuer to the Dealersnbess otherwise stated in the Issue Terms in respect of

any Securities, the Issuer hereby notifies the Dealers that all Securities issued or to be issued under the Base
Prospectus shall be capital markets products other than prescribed capital maddtstp (as defined in the
Securities and Futures (Capital Markets Products) Regulations 2018 of Singapore) and Specified Investment
Products (as defined in MAS Notice SFA-04.2: Notice on the Sale of Investment Products and MAS Notice
FAAN16: Notice onRecommendations on Investment Products).


https://derivative.credit-suisse.com/

Important Notices

Unless otherwise exempted under the Securities and Futures (Capital Markets Products) Regulations 2018, prior
to the offer of any Securities, the Issuer will provide written notice in accordance with section 838 ¢the SFA

to the Dealers if () there is any change in the classification of the Securities as capital markets products other than
prescribed capital markets products and Specified Investment Products or (b) there are any other dealers who are
not Deder(s) at launch of the offering.

No Investment Advice

Prospective investors should have regard to the factors described under the seetimied Risk Factorsin this
Securities Noteand the Registration Documenthe Issuer is acting solely in the capacity of an arm's length
contractual counterparty and not as an investor's financial adviser or fiduciary in any transaction. The purchase of
Securities involves substantial risks andrarestment in Securities is only suitable for investors who (either alone

or in conjunction with an appropriate financial adviser) fully evaluate the risks and merits of such an investment in
the Securities and who have sufficient resources to be abledo &ny losses that may result therefrom. Therefore,
before making an investment decision, prospective investors of Securities should ensure that they understand the
nature of the Securities and the extent of their exposure to risks and consider caieftilg,light of their own
financial circumstances, financial condition and investment objectives, all the information settf@tBase
Prospectus and any document incorporated by refereheeein. The Base Prospectus cannot disclose whether

the Secuities are a suitable investment in relation to any investor's particular circumstances; therefore investors
should consult their own financial, tax, legal or other advisers if they consider it appropriate to do so and carefully
review and consider such amvestment decision in the light of the information set fortha@Base Prospectus.

CREST Depository Interests

The Issuer givenotice that investors may hold indirect interests in certain Securities through CREST through the
issuance of dematerialisedepository interests €DIs"). CDIs are independent securities (distinct from the
Securities issued by the Issuer) constituted under English law and transferred through CREST and will be issued by
CREST Depository Limited or any successmreto pursuant to the global deed poll dated 25 June 2001 (as
subsequently modified, supplemented and/or restated). Please refer to the section h€eiHy Arrangemerits

for more information.

No other person is authorised to give information on the Securities

In connection with the issue and sale of the Securities, no person is authorised by the Issuer to give any information
or to make any represgation not contained ithe Base Prospectus and/or the relevant Issue Terms, and the Issuer
does not accept responsibility for any information or representation so given that is not contained within the Base
Prospectus and the relevant Issue Terms.

The distribution of the Base Prospectus is restricted

The distribution ofhe Base Prospectus and the offering or sale of the Securities in certain jurisdictions may be
restricted by law. Persons into whose possessi@nBase Prospectusomes are required by éhissuer to inform
themselves about, and to observe, such restrictions. For a description of certain restrictions on offers or sales of the
Securities and the distribution thfe Base Prospectuand other offering materials relating to the Securities,gglea

refer to the section headedelling Restrictiorisn this Securities Note

United States restrictions

The Securities have not been and will not beisiged under the U.S. Securities Act of 1933 (thgeturities

Act") and may not be offered or sold within the United States or to, or for the account or benefit of, U.S. persons
except in certain transactions exempt from the regfistn requirements of the Securities Act and applicable state
securities laws. A further description of the restrictions on offers and sales of the Securities in the United States or
to U.S. persons and certain hedging restrictions is set out in the sebaded Selling Restrictiorisin this
Securities Note

Important notice in relation to Securities offered in the Kingdom of Bahrain

In relation to invesrs in the Kingdom of Bahrain, Securities issued in connection vétBalse Prospectusnd

related offering documents must be in registered form and must only be marketed to existing account holders and
accredited investors as defined by the Central BainRahrain the "CBB") in the Kingdom of Bahrain where such
investors make a minimum investment of at lee&$ W00,000, or any equivalent amount in other currency or such
other amount as the CBB may determine.



Important Notices

The Base Prospectudoes not constitute an offer of securities in the Kingdom of Bahrain in terms of Article 81 of
the Central Bank and Financial Institutions Law 2006 (decree Law No. 64 of 200&).Base Prospectuand

related offering documents have not been and will eatedgistered as a prospectus with the CBB. Accordingly, no
Securities may be offered, sold or made the subject of an invitation for subscription or purchasetimoBage
Prospectusor any other related document or material be used in connection mytloféer, sale or invitation to
subscribe or purchase securities, whether directly or indirectly, to persons in the Kingdom of Bahrain, other than as
marketing toaccreditedinvestors for an offer outside Bahrain.

The CBB has not reviewed, approved or segjiedthe Base Prospectusr related offering documents and it has

not in any way considered the merits of the Securities to be marketed for investment, whether in or outside the
Kingdom of Bahrain. Therefore, the CBB assumes no responsibility for theaagcand completeness of the
statements and information containectlie Base Prospectuand expressly disclaims any liability whatsoever for
any loss howsoever arising from reliance upon the whole or any pihetafntent of theBase Prospectus

No offer of Securities will be made to the public in the Kingdom of BahraithenBlase Prospectusnust be read
by the addressee only and must not be issued, passed to, or made available to the public generally.

THE CBB AND THE BAHRIN BOURSE ASSUME NORESPONSBILITY FOR THE ACCURCY AND
COMPLETENESS OF THESTATEMENTS AND INFORATION CONTAINED INTHE BASE PROSPECTUS
AND EXPRESSLY DISCLM ANY LIABILITY WHASOEVER FOR ANY LOSSHOWSOEVER ARISING
FROM RELIANCE UPONHE WHOLE OR ANY PARDF THE CONTENTS OFHE BASEPROSPECTUS

THE ISSUER ACCEPTS RSPONSIBILITY FOR TH INFORMATION GIVENN THE BASE PROSPECTUS
AND CONFIRMS THAT, AVING TAKEN ALL REASNABLE CARE TO ENSUR THAT SUCH IS THE @GSE,
THE INFORMATION CONAINED IN THE BASE PROSPECTUSS, TO THE BEST OF TS KNOWLEDGE,
IN ACCORDANCE WITH HIE FACTS AND DOES NO@ OMIT ANYTHING LIKEY TO AFFECT ITS IMBRT.

Each dealer has represented and agreed, and each further dealer appointed under the program will be required to
represent and agree, that it has not offered or salad will not offer or sell any Securities except as marketing to
persons in Bahrain who are "accredited investéos'an offer outside Bahrair-or this purpose, an accredited
investor means:

(@) anindividual holding financial assets (either singly or jointlyawjtbuse) of 1,000,000U.S. Dollarsor
more, excluding that person's principal place of residence;

(b) a companya partnershipa trust or other commercial undertaking, whictstimancial assts available
for investment of not less than 1,000,000.S. Dollarsor

(c) a government, supranational organisation, central bank or other national monetaryyaathastate
organisation whose main activity is to invest in financial instruments (sadtae pension fund).

Additional information relating to Securities issued by CSi

Pursuant to Article 41(4) of Commission Delegated Regulation (EU) 2017/565, as it forms pamsbéred EU

lawin the UKby virtue of the EUWA, in respect of Securities issued by CSi to meet prudential requirements specified
in Regulation (EU) No 575/2013 of the European Parliament and of the Council of 26 June 2013 on prudential
requirements for credit institutions andastment firms and amending Regulation (EU) No 648/2@a2amended

from timeto-time (including, but not limited to, RggulatiofEU) 2019/876) and as onshored in the UK)jrective
2013/36/EU on access to the activity of credit institutions and the pmntéhl supervision of credit institutions and
investment firmgas amendedrom timeto-time (including, but not limited to, by Directfi#J)2019/878) and as
onshored in the UKYr Directive 2014/59/EU establishing a framework for the recovery and réealwf credit
institutions and investment firrfes amendedrom timeto-time and onshored in the UMj)e are required to provide

you with an explanation of the differences between such Securities and bank deposits in respect of the following
attributes.

Yield

The yield on a bank deposit will be dependent on the interest that the bank agrees to pay on the money
deposited, which may fluctuate from time to time as determined by the bank. The yield on the Securities
will be dependent on its particular termsdamhile the actual interest payable on the Securities may
change from time to time in accordance with the terms of the Securities, the method of calculation should
not fluctuate over its term. In certain circumstances, it may be the case that no ingepzstl on the
Securities. Where the Securities do not provide for scheduled repayment in full of the issue or purchase



Important Notices

price at maturity or upon mandatory early redemption or optional early redemption of the Securities, the
yield will be reduced by anyof the initial capital which is invested.

Risk

The risk of a bank deposit reflects the credit risk of the institution with which it is held. Subject to any
protection available under thiK Financial Services Compensation Schehe 'FSCS'), in the event of

a UK bank's insolvency under either the Insolvency Act 1986 or Part 2 dJikhBanking Act 2009, you

would rank as a general creditdvhere your deposit is protected by tRECS(please see details below)

you would rank as an ordinapreferred creditor pursuant to Paragraph 15B of Schedule 6 to the
Insolvency Act 1986 in respect of an amount equal to any compensation payable to you under the FSCS
and/or, whereyou are an individual or qualify as a mienterprise, small enterprise orediumsized
enterprise under ParagragsC of Schedule 6 to the Insolvency Act 198f&u would rank as a secondary
preferred creditor pursuant to Paragraphs 15BA or 15BB of Schedule 6 to the Insolvency Act 1986 in
respect of any amounts that (i) relate your FSCS protected deposits but exceed the compensation
payable to you under the FSCS or (ii) relate to your deposits made throughlknbranch which would

have qualified for FSCS protection had they been made through one of our UK branches. &fi thech
above cases, yomay lose some or all of the value of your deposit, including your initial capital.

The risk of repayment of the Securities principally reflects the credit risk of CSi; the risk on payment of
any interest or return on the Securiti@sany) principally will reflect market risks that affect the Underlying
Assets.

Subject to any protection available under E®CS as a holder of the Securities, in the event of our
insolvency, your position will depend on the terms of the Securittetharapplication of any mandatory
rules (for example, the bail rules under th®anking Act 2009.

There are other potential risks to payment of the interest and/or repayment of the capital depending on
the terms of the Securities. For example, if thec8rities are redeemed early pursuant to their terms and
conditions at the discretion of CSi, the Unscheduled Termination Amount may, subject to the conditions
and other restrictions set out in the terms and conditions, be less than the initial issuer pmicehase

price.

Liquidity

A bank deposit is repayable on demand and an investor will, subject to the insolvency of the institution
with which it is held, be able to redeem it at any point, unless the deposit is subject to particular withdrawal
restrictons (e.g. term deposits), in which case liquidity will be more restricted. The Securities may only be
redeemed in accordance with their terms. It may not be possible to realise your investment in the Securities
before the expiry of the term or withoutumdng additional costs.

Protection

A bank deposit placed with a UK bank and held in the UK will be protected IRSBEIf you are an

eligible depositor (which generally excludes depositors that are financial services sector entities, funds or
public auhorities, among others), which will guarantee the first £85,000 of your deposit in the event of
the UK bank's insolvency, provided you are eligible under such scheme. Your investment in the Securities
will not be protected by theSCS

Ratings

Each of S&PGlobal Ratings Europe Limite&{édndard & Poor's") and Moody's Deutschland GmbH/8ody's")
are established in the European UniokBY") and areregistered under Regulation (EC) No. 1060/2009 (as
amended) (theCRA Regulation"). Fitch Ratings LimitedKFitch") is established in th&JK and isregisteredin
accordance with Regulation (EC) No. 1060/2009 as it forms part of domestic law by virtue BUN& (the 'UK
CRA Regulation").

In general, EU regulated investors are restricted under the CRA Regulation fronsrasihgatinggor regulatory
purposes in the EEAunless such ratings aiigsued by a credit rating agency established in the EEA and registered
under the CRA Regulatigfand such registration has not been withdrawn or suspended), subject to transitional
provisions that apply in certain circumstances. Such general restricli@swiapply in the case of credit ratings
issued by third country nelBEA credit rating agencies, unless the relevant credit ratingeradersed by an EEA
registered credit rating agency or the relevant third country rating agency is certified imaceoxith the CRA
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Regulation (and such endorsement action or certification, as the case may be, has not been withdrawn or suspended,
subject to transitional provisions that apply in certain circumstanies)list of registered and certified rating
agences published by ESMA on its website in accordance with the CRA Regulation is not conclusive evidence of
the status of the relevant rating agency included in such list, as there may be delays between certain supervisory
measures being taken against a releveating agency and the publication of the updated ESMA list.

Investors regulated in the UK are subject to similar restrictions under the UK CRA Reghtaiach, UK regulated
investors are required to use for UK regulatory purposes ratings issuedrégiairating agency established in the

UK and registered under the UK CRA Regulation. In the case of ratings issued by third coutdiy crelit rating
agencies, third country credit ratings can either be: (a) endorsed by a UK registered crediagating; or (b)

issued by a third country credit rating agency that is certified in accordance with the UK CRA Regulation. Note this
is subject, in each case, to (a) the relevant UK registration, certification or endorsement, as the case may be, not
havingbeen withdrawn or suspended, and (b) transitional provisions that apply in certain circumstances. In the case
of third country ratings, for a certain limited period of time, transitional relief accommodates continued use for
regulatory purposes in the UKf existing pre2021 ratings, provided the relevant conditions are satisfied.

If the status of the rating agency providing the rating changes for the purposes of the CRA Regulagobior
CRA Regulation, relevant regulated investors may no longer déoalse the rating for regulatopprposes in the

EEA or the UK, as applicable. The ratings issued by Fitch are endorsed by Fitch Ratings Ireland "Eitcited (
Ireland"). Fitch Ireland is established in the EEA and is registerei@nuihe CRA Regulatiols such, eachof
Standard & Poor'sMoodys and Fitch Ireland is included in the list of credit rating agencies published by the
European Securities and Markets AuthorBEMA") on its website (atvww.esma.europa.eu/page/Listegistered
and-certified CRA9 in accordance with the CRA Regulation.

The mtings issued bytandard & Poor'saire endorsed by S&P Global Ratings UK Limif&standard & Poor's
UK") andthe ratings issued by Moodyare endorsed biyloodys Investors Service Ltd'Moody's UK"). Standard

& Poor's UKand Moodis UK are established in the UK and are registered in e with the UK CRA
RegulationAs such, the ratings issued I8tandard & Poor'ssnd Moodis may be used for regulatory purposes in
the UK in accordance with the UK CRA Regulation.

Securities issued under the Base Prospectus may be rated or unratedybyn@ or more of the rating agencies
referred to above. Where a Tranche of Securities is rated, such rating will be disclosed in the applicable Issue Terms
and will not necessarily be the same as the rating assigned to the Issuer by the relevant etiog Agsecurity

rating is not a recommendation to buy, sell or hold securities and may be subject to suspension, reduction or
withdrawal at any time by the assigning rating agency.

ISDA Definitions
Where any interest and/or coupon amount and/or other amount payable under the Securities is calculated by
reference to an ISDA Rate, investashould consult the Issuer if they require an explanation of such ISDA

Ratelnvestors should also consult the Issuer or the distributor of the Securities as to how they may obtain or access
a copy of the ISDA Definitions.
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General Description of the Programme

GENERAL DESCRIPTIONF THE PROGRAMME

This section constitutes a general description of the Programme for the purposesctef 25(1) of Commission
Delegated Regulation (EU) 2019/980.

Issuer

Credit Suisse InternationaldSi") (the "Issuer") may from time to timdssue (i) Notesand (ii) Certificatesr (iii)
Warrantqtogether, the Securities") under the Programme, subject to compliance with all relevant laws, regulations
and directives.

Types of Securities

The Securities may be securities which:

bl will be in the form of notes, certificates or warrants;
i may have any maturity term
i will either bear periodic fixed rate or floating rate interest or interest that is dependent on the performance

of one or more underlying assets,willnot bear interest;
1 may pay instalment amounts; and

1 upon maturityr settlementwill either pg a fixed percentage of the nominal amount, or pay a redemption
amount or settlement amount, or deliver a specified number of shares, in each case that is dependent on
the performance of one or more underlying assets.

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

Issuance of Securities

Securities will be issued in one or more series (eacheaaiés") and each Series may be issued fiariches (each
a "Tranche") on the same or different issue dates. The Securities of each Series are interchangeable with all other
Securities of that Series. Each Series will be allocated a unique Series number and an identification code.

Inthe case of notes, the general terms and conditions are set out at pb2@$0 161 of this Securities Notthe
"General Note Conditions"). In the case of certificates, the general terms and conditions are set out at p@ges
to 209 of this Securities Notethe 'General Certificate Conditions"). In the case of warrants, the terms and
conditions are set out at pag@®1 to 241 of this Securities Notgthe '‘General Warrant Conditions").

Where spedied to be applicable to a Series of Securities, certain additional provisions relating to (a) Securities in
Euroclear Finland Oy, (b) Securities in Euroclear Sweden AB, (¢) Securities in Verdipapirsentralen ASA, (d)
Securities in VP SECURITIES A/S, (e)c®eities in SIX SIS Ltd., (f) Securities listed/admitted to trading on Borsa
Italiana S.p.A., (g) Belgian Securiti@nd/or (h) the CNY Payment Disruption Provisions, as the case may be, may

apply.

The economic or "payout” terms are set out at pa2fifsto 329 of thisSecurities Notdthe 'Product Conditions "),
as specified to be applicable in a separate Issue Terms docunisstie” Terms" means either (i) where the
Securities are not Exempt Securities, the relevant Final Terms or (ii) where the Securitiesrapt &&curities,
the relevant Pricing Supplement.

Where the Securities are linked to one or more underlying assets, the terms and conditions relating to such
underlying asset(s) are set out at pagg30 to 530 of thisSecurities Notdthe "Asset Terms"), as specified to be
applicable inhe Issue Terms.

In addition, the contractual terms in tBiecurities Notavill be completed by the relevant Issue Terms, which contain

the issue specific details relating to each particular issuance of Securities. For example, the relevant Issue Terms
wil specify the issue date, the maturity date, the underlying asset(s) to which the Securities are linked (if any), the
applicable Product Conditions and/or the applicable Asset Terms.
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General Description of the Programme

Exempt Securities

The requirement to publish a prospectus under the Rross Regulatioronly applies to Securities which are to be
admitted to trading on a regulated market in #BEA and/or offered to the public in th&EA other than in
circumstances where an exemption is available under Adi{dle and/or 3(2) of the Prosgctus Regulation
References in thiSecurities Noteo "Exempt Securities" are to Securities for which no prospectus is required to
be published under the ProspectRegulationThe CSSF has neither approved nor reviewed infoomabntained

in thisSecurities Notén connection with Exempt Securities.

Prospective investors should further take note that the Base Prospectus does not constitute a "prospectus" for the
purposes of Article 8 of the UK Prospectus Regulatiod hasbeen prepared on the basis that no prospectus shall

be required under the UK Prospectus Regulafimnany Securities to be offered and sold under it. The Base
Prospectus has not been approved or reviewed by any regulator which is a competent autheritheiidk
Prospectus Regulation in the UK.

Governing law
The Securities will be governed by English law.
Status and Ranking

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

Form of Securities

Notes are issued in bearer form or in registered form. Notes in bearer form are represented by a bearer global
security. If "NGN Form" is specifiediie applicable in the relevant Issue Terms, such global security may be issued
in NGN Form (see the paragraph headédetv global note form and new safekeeping structrBurosystem
eligibility below). No definitive notes will be issued for Notes in bearer form.

Notes in registered form are represented by registered certificates and, save as provided ih Ii&reCandition

2(b), each registered certificate shall represent the entire holding of Registered Notes by the same holder. Where
Notes in registred form are held by or on behalf of one or more clearing systems, a global certificate will be issued
in respect of them and deposited outside the United Kingdom with, or with a common depositary for, the clearing
system(s) unless the global certific&#epecified to be held under the new safekeeping structure (see the paragraph
headed New global note form and new safekeeping structufeurosystem eligibilltypelow).

Certificates and Warrants shall be issued in registered form and shall be represented at all times by a global security
deposited outside the United Kingdom with, or with a common depofitathie clearing system(s). Certificates or
Warrants in definitive form shall not be issued.

The Securities may be cleared through Euroclear Bank S.A./NBurdtlear"), Clearstream Banking, société
anonyme (Clearstream, Luxembourg"), Monte Titoli S.p.A., Euroclear France S.A., CREST or any other clearing
system as specified in the Conditions and/or the relevant Issue Terms.

Securities in Monte Titoli

The Securities will be issued in bearer (al portatareertificated and dematerialised beaiktry form into Monte

Titoli S.p.A. (with registered office and principal place of business at Piazza degli Affari 6, 20123 Milan, Italy, or any
successor clearing system theretdyinte Titoli") pursuant to Italian legislative decree no. 58/1998, as amended

and implemented. The Securities will not be issued in paper form. However, the holder still has the right to obtain
the release of the certificate pursuant to articles@8nquies and 83ovies, paragraph 1, letter b), of the Italian
legislative decree no. 58/1998, as amended and implemented bgegiient implementing provisions
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General Description of the Programme

Securities in Euroclear Finland Oy

The Securities may be securities in uncertificated and dematerialisedebtpkform registered with Euroclear
Finland Oy, the Finnish central securities depositary in accordance with the Finnish Act on #iEnBp&ystem
and Clearing Operationtaki arveosuusjarjestelmésta ja selvitystoiminna8#8/2017), and the Finnish Acon
Book-Entry Accountsléki arveosuustileistia827/1991), as amended and all applicable Finnish laws, regulations
and rules. No global security in respect of the Securities will be issued.

Securities in Verdipapirsentralen ASA

The Securities may be sedties in uncertificated and dematerialised electronic {emky form registered with
Verdipapirsentralen ASA, the Norwegian central securities depositary in accordance with all applicable Norwegian
laws, regulations and rules. No global security ineespf the Securities will be issued.

Securities in Euroclear Sweden AB

The Securities may be securities in uncertificated and dematerialised electronierttgokorm registered with
Euroclear Sweden AB, the Swedish central securities depositary indacwer with all applicable Swedish laws,
regulations and rules. No global security in respect of the Securities will be issued.

Securities in VP SECURITIES A/S

The Securities may be securities in uncertificated and dematerialised electroniertigoformregistered with VP
SECURITIES A/S, the Danish central securities depositary in accordance with all applicable Danish laws, regulations
and rules. No global security in respect of the Securities will be issued.

Securities in SIX SIS Ltq'SIX SIS")

Notes may beissued in bearer form represented by a permanent global security, which is deposited with the SIX
SIS as central depository.

Securities (other than notes issued in bearer form) may be issued in the form of uncertificated securities
(Wertrechtd, in accordance with article 973c of the Swiss Code of Obligatientered into the main register
(Hauptregisterof SIX SIS.

No Securityholder will at any time have the right to effect or demand the conversion of such Securities into, or the
delivery of, Securities in uncertificated form (in respect of Notes in bearer form represented by a Global Security) or
Securities in definitive form (in respect of either Notes in bearer form represented by a Global Security or Securities
in uncertificatedorm) and no physical notes, certificates or other documents will be issued in respect of Securities
issued in uncertificated form.

New global note form and new safekeeping structtiEeurosystem eligibility

If specified in the relevant Issue Terms, thebgl security representing Notes in bearer form may be issued in new
global note form NIGN Form") or the global certificate representing Notes in registered form may be held under
the new safekeeping structureNSS"), with tke intention that such Securities may be recognised as eligible
collateral for Eurosystem monetary policy and-dé&y credit operationseligible collateral *) by the Eurosystem,

either upon issue or at any time or at all timesing the term of such Securities. Such recognition will depend upon
satisfaction of the eligibility criteria as specified by the European Central Bank. There is no guarantee that such
Notes will be recognised as eligible collateral.

The global securitfor Notes in bearer form which are intended to be issued in NGN Form will be delivered on or
prior to the issue date to a common safekeeper for Euroclear and Clearstream, Luxembouhgtétinational

Central Securities Depository " or ICSDs"). The global certificate for Notes in registered form which are intended

to be held under the NSS will be registered in the name of a nominee of a common safekeeper for the ICSDs and
the relevant globatertificate will be deposited on or about the issue date with the common safekeeper for the
ICSDs.

Notes which are not issued in NGN Form or held under the NSS are not intended to be recognised as eligible
collateral by the Eurosystem.
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Programme Agents

i The Bank of New York Mellon, London Branch, (or as otherwise specified in the relevant Issue Terms)
will act as Fiscal Agent, Principal Certificate Agent, Principal Warrant Agent, Paying Agent and Transfer
Agent, and The Bank of New York Mellon S.A./N.\Luxembourg Branch will act as Paying Agent,
Transfer Agent and Registrar, with respect to the Securities (unless otherwise specified below or in the
relevant Issue Terms).

i Nordea Bank Abp in Finland will act as Issuing and Paying Agent in respect of eunyti8e registered
in Euroclear Finland Oy.

i Nordea Bank Abp, filial i Sverige will act as Issuing Agent in reggfeahy Securities registered in
Euroclear Sweden.

1 Nordea Bank Abp, filial i Norge will act as Issuing Agent and Registrar in respect &eausities
registered in Verdipapirsentralen ASA.

1 Nordea Danmark, filial af Nordea Bank Abp, Finland will act as Issuing and Paying Agent in respect of
any Securities registered in VP SECURITIES A/S.

i Société Générale will act as Agent and Registraegpect of any Securities cleared through Euroclear
France S.A.
i Credit Suisse AG, or any successor thereto, will act as Swiss Paying Agent, Fiscal Agent, Principal

Certificate Agent and Principal Warrant Agent in respect of any Securities deposited evithred into
the main register{auptregistey of SIX SIS.

Each of these agents will together be referred to as "Agents".
Approval of the Securities Note by the CSSFin respect of Securities other than Exempt Securities

The Base Prospectubas been apprad as abase prospectus consisting of separate documents (as described
below) by the CSSF, as competent authority under the Prospectus Regulation. The CSSF only apipi®ves
Securities Noteas meeting the standards of completeness, comprehensibility ansistency imposed by the
Prospectus Regulation. Approval by the CSSF should not be considered as an endorsement of the quality of the
Securities. Investors should make their own assessment as to the suitability of investin§eotttiges.

This Securites Note and the Registration Document together constitutease prospectus for the purposes of
Article8(6) of the ProspectusRegulatiorfor the purpose of giving information with regard to Securities (other than
Exempt Securities) to be issued the Issuer.

Each of the Registration Document and the Securities Note comprising the Base Prospectus may be supplemented
from time to time under the terms of the Prospectus Regulation. The Base Prospectus includes (i) any such
supplements from time to time ani) (@any documents incorporated by reference into each of the Registration
Document and the Securities Note comprising the Base Prospectus.

Any statement contained in any supplement (including any information incorporated by reference therein) shall, to
the extent applicable (whether expressly, by implication or otherwise) be deemed to modify or supersede statements
contained in this Securities Note and/or the Registration Document (including any information incorporated by
reference therein). Any statemeab modified or superseded shall not, except as so modified or superseded,
constitute a part of the Securities Note and/or Registration Document.

Listing and Admission to Trading

Securities issued bthe Issuer may (abpe listed and admitted to trading orregulated market for the purposes of

MIFID 1] (b) be listed and admitted to trading on a market not regulated for such purpode lis)ed and admitted

to trading on SIX Swiss Exchange or any other trading venue in Switzerlandatfgllisted oradmitted to trading

on any market, in each case as shall be specified in the relevant Issue Terms. In relation to any Securities to be
listed on the Official List of the Luxembourg Stock Exchange and admitted to trading on the regulated market of
the Luxenbourg Stock Exchange, application has been made to the Luxembourg Stock Exchange for such
Securities to be admitted to the Official List of the Luxembourg Stock Exchange and admitted to trading on the
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regulated market of the Luxembourg Stock Exchange (wisia regulated market for the purposeswifID ) for
the period of 12 months from the date of ttf8gcurities Note

Passporting
In accordance with Articl25 of the ProspectusRegulation the Issuer has requestethe CSSF to provide

Notification in respect dhis Securities Note tdhe following competent authorities attesting ttfds Securities
Note has been drawn up in accordance with the Prospe&egulation

i Autorité des services et marchés financiers (FSMA) (Belgium);

i Hrvaska agencija za nadzor financijskih usluga (HANFA) (Croatia);
i Czech National Bank (Czech Republic);

1 Finanstilsynet (Denmark);

1 Finanssivalvonta (Fiva) (Finland);

1 Autorité des Marchés Financiers (AMF) (France);

1 Hellenic Capital Market Commission (Greece);

1 National Bank of Hungary (MNB) (Hungary);

1 Central Bak of Ireland (CBI)Ifeland);

1 Commissione Nazionale per le Societa e la Borsa (CONSOB) (ltaly);
1 Autoriteit Financiéle Markten (AFM) (The Netherlands);

1 Finanstilsynet (Norway);

1 Polish Financial Supervisidwthority (KNF) (Poland);

1 Comissao do Mercado de Valores Mobiliarios (CMVM) (Portugal);
1 Romanian Financial Supervisory Authority (Romania);

1 National Bank of Slovakia (Slovak Republic);

1 Comisién Nacional del Mercado de Valores (Spaimg;

1 Finansinspektiorre(Sweden)

The Issuer may request the CSSF to provide a Notification to competent authorities in additional member states
within the EEA.

Categories of potential investors to which the Securities are offered

The Securities will be offered to both retailanonretail investors.

In respect of public offers of Securities in Belgium, the Issuer could be required to comply with the provisions of the
Belgian Code of Economic Law, especially the provisions on unfair terms in the application of the terms and
corditions as set out ithis Securities Notend the relevant Final Terms relating to such Securities in Belgium,
insofar as these provisions are applicable.

In respect of offers of Securities in Italy, if "Assignment to Qualified Investors only afteticallé@gpublic” is

specified to be applicable in the relevant Final Terms, the Securities will be publicly offered through the relevant
Distributor in Italy to any person. Qualified Investors (investitori qualificati, as defined i@ AftibleProspedus
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Regulatiohmay be assigned only those Securities remaining after the allocation of all the Securities requested by
the public in Italy during the Offer Period.

In respect of Securities distributed in Italy by means of a public offering through any o B€DeX, the relevant

Issue Terms in respect of such Securities will include a legend entitled "MiFID Il Product Governance/Target Market"
which will outline wdre information in relation to the target market assessment in respect of the Securities and the
appropriate channels for distribution of the Securities can be found. Any person offering, selling, or recommending
or otherwise making available the Secuwsifi@ financial intermediary ") should take into consideration the target
market assessment; however, a financial intermediary subject to MiFID Il is responsible for undertaking its own
target market assessment in respect bétSecurities (by either adopting or refining the target market assessment)
and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the MiFID Product
Governance rules und&U Delegated Directive 2017/593 (théMiFID Product Governance Rules’) or the FCA
Handbook Product Intervention and Product Governance Sourcebook UKeMIFIR Product Governance
Rules"), as the case may heany Dealer subscribing for any Securities is a manufacturer in respect of such
Securities, but otherwiseone ofthe Dealey Credit SuisseBank (Europe)S.A. (either on its own or as an
intermediary between the Dealerdaany distributor specified as such in the relevant Issue Ter@SE@") or any

of theiraffiliates will be a manufacturer for the purpose of Mi€IDProduct Governance Rules the UK MiFIR
Product Governance Rules, as the case may be

Important note to prospective investors

An investment in Securities requires a thorough understanding of the nature of Securities. Potential investors in
Securities should be experienced with respect to an investment in complex financial instruments azc lé aw
the related risks.

A potential investor in Securities should determine the suitability of such an investment in light of such investor's
particular circumstances. In particular, a potential investor in Securities should:

1 have sufficient knowledge drexperience to make a meaningful evaluation of Securities, the merits and
risks of investing in Securities and the information contained in, or incorporated by reference into, the
Securities Note and the Registration Document and the applicable termmaddions;

1 have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of such investor's
particular financial situation, an investment in Securities and the impact the relevant Securities will have
on such investor's ovetahvestment portfolio;

bl have sufficient financial resources to bear all the risks of an investment in the relevant Securities;

i understand thoroughly the terms and conditions applicable to the relevant Securities and be familiar with
the behaviour of the fevant underlying asset(s) and financial markets;

1 be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic
and other factors that may affect such investor's investment and ability to bear the appigtabt# an
investment in Securities until their redemption or termination; and

1 recognise that it may not be possible to dispose of Securities for a substantial period of time, if at all.

Securities involve substantial risks and are suitable only fotonvegho have the knowledge and experience in
financial and business matters necessary to enable them to evaluate the risks and merits of an investment in
Securities. Prospective investors should ensure that they understand the nature of the risks pasddtmy extent

of their exposure under, the relevant Securities.

Prospective investors should make all pertinent inquiries they deem necessary in addition to the information provided
in this Securities Note and the Registration Document without relpittgedssuer or any of its affiliates, officers or
employees. Prospective investors should consider the suitability and appropriateness of the relevant Securities as
an investment in light of their own circumstances, investment objectives, tax posititmaanl condition.

Prospective investors should consider carefully all the information set forth in this Securities Note and the
Registration Document (including any information incorporated by reference therein). Prospective investors should
pay partialar attention to the "Risk Factors" section in each of this Securities Note and the Registration Document,
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noting however, that the documents constituting the Base Prospectus cannot disclose all of the risks and other
significant aspects of Securities theould be of particular importance to the individual investor when taking into
account their personal situation. Prospective investors in Securities should therefore consult their own legal, tax,
accounting, financial and other professional advisors sstathem in determining the suitability of Securities for

them as an investment.
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RISK FACTORS
The Issuer beliewethat the risk factors specific to the Securities described below are material for the purpose of
taking an informed investment decision associated with the Securities, but these are not the only risks that the Issuer
faces or that may arise under the Setties. There will be other risks that the Issueeslnot currently consider to

be material, or risks that the Issusrcurrently not aware of, or risks that arise due to circumstances specific to the
investor.

More than one investment risk may have $temeous effect with regard to the value of the Securities and the effect

of any single investment risk may not be predictable. In addition, more than one investment risk may have a
compounding effect and no assurance can be given as to the effect thatcanlgination of investment risks may

have on the value of Securities.

For a description of theisk factorsrelating to the Issuer, investors should refer to RegistrationDocument for
the Issuer, where the specific risks associated with the Issresset out.

An investment in Securities entails certain risks, which vary depending on the specific type and structure of the
relevant Security and the relevant Underlying Asset(s) which the Security is linked to. Such risks can be divided into
the followingcategories 1 to 6 (each Risk Category):

1. Risks associated with Securities in case of insolvency of the Issuer and in connection with resolution measures
in respect of the IssueR{sk Category 1);

2. Risks in connection with the payment profile of the Securitesk(Category 2);

3. Risks in connection with termination and adjustment rights of the Issuer and/or the CalculationRigjent (
Category 3);

4. Risks related to certain types of Securities and certain product feaRigs Category 4);
5. Risks in connection with the Underlying étssor Reference Rate®(sk Category 5); and
6. Risks in connection with the purchase, holding and selling of SecuRigsCategory 6),
which are set out in the following sectidhsto 6.

The Risk Categories 3 to 5 described in sections 3. to 5. below are divided irtcasedpories (each &ub-
Category):

- for the SubCategories of Risk Category 3 see sect{@ajto (k) in section 3. below;

- for the SubCategories of Risk Category 4 see sect{@jto (p) in section 4. below;

- for the SubCategories of Risk Category 5 see sect{@anto (v)in section 5. below;

The most material risk or risks in each Risk Category orGatlegory are specified first in such category or-sub
category, as the case may be. The risks set out after tlstrmaterial risk or risks are not further ranked by the

Issuer in accordance with their respective degree of materiality.

1. Risks associated with Securities in case of insolvency of the Issuer and in connection with
resolution measures in respect of the Iss uer (Risk Category 1)

The risks set out under in the below ssbctions(a) to (b) of this Risk Category are the most material
risks in case of insolvency of the Issuer and in connection with resolution measures in respect of the
Issuer.

(@ Risk in case of an insolvency of the Issuer
The Securities issued bthe Issuer as the case may be, are direct, unconditional, unsecured and
unsubordinated obligations of the Issuer. If the Issuer were to become insolvent, claims of investors in the

Securities will rank equally in right of payment with all other unsecured and unsubordinated obligations of
the Issuer, except such obligations given priority by law.
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An investment in Securities will also not be covered by any compensation or insuramoe ¢stich as

a bank deposit protection scheme) of any government agency of Switzerland, the United Kingdom or any
other jurisdiction and the Securities do not have the benefit of any government guarantee. The Securities
are the obligations of the Issuerlgrand holders of Securities must look solely to the Issuer for the
performance of the Issuer's obligations under such Securities.

In the event of the insolvency of the Issuer, an investor in Securities may therefore lose all or some of its
investment thegin irrespective of any favourable development of the other value determining factors, such
as the performance of the Underlying Asset(s).

Risks in connection with the exercise of "resolution” measures or the "bail-in" tool or other pre -
resolution powers b y the UK resolution authority in relation to CSi

The UK Banking Ac2009 provides for a "resolution regime" granting substantial powers to the UK
resolution authority to implement resolution measures (including, but not limited to, directing the sale of
the relevant institution or transfer of the relevant institution's business to a "bridge bank") with respect to
a UK financial institution (such as CSi) where the Prudential Regulatory Authority considers that the
relevant institution is failing or is likedyfail and the Bank of England considers that other conditions to
implementing resolution measures have been satisfietliding that action is necessdrgving regard to

the public interestlf CSi were to become subject to the use of "resolution” messby a resolution
authority (or preesolution measures) you could lose some or all of your investment in the Securities. In
addition, the UK resolution authority also has the power to exercise thén"biibl (or preresolution
powers to write dowror convert regulatory capital) in relation to Securities issued by CSi which would
result in the write down and/or conversion to equity of such Securities.

Risks in connection with the payment profile of the Securities (Risk Category 2)

In thisRisk Categoy 2 the material risks that apply to the payout profile of Securities that may be issued
under theBaseProspectusare described. The most material risk of thik ciategory is the risk of potential
loss of some or all of the investment

Potential loss of some or all of the investment

Purchasers of Securities which are "capital at risk" investments may lose some or all of their money
depending on the performance tfe relevant Underlying Asset(s) and the terms of such Securities. The
Securities will be "capital at risk" investments unlessntmumRedemption Amount or Settlement
Amount payable at maturity or a scheduled early redemption (or, in respect of énst8kuurities, the
aggregate of the Instalment Amounts payable over the Instalment Dates, together with the Redemption
Amount, if any) (as applicable) of the relevant Securities is at least equal to the purchase price paid by
investors for such Securities

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

0] in the case of Trigger Securities, Trigger Yield Securities, Trigger Return Securities, Callable
Trigger Yield Securities @allable Trigger Return Securities, if a Trigger Event occurs and the
Trigger Barrier Redemption Amount is less than such purchase price; or

(ii) in the case of Callable Securities, Callable Yield Securities, Callable Return Securities, Callable
Trigger Yield 8curities or Callable Trigger Return Securities, if the call option is exercised and
the Optional Redemption Amount is less than such purchase price; or

(i) in the case of Puttable Securities or Puttable Return Securities, if the put option is exercised by
the Securityholder and the Optional Redemption Amount is less than such purchase price.

Where Securities are "capital at risk" investments, investors are exposed to a return that is linked to the
performance of the relevant Underlying Asset(s) (as speaifidgtirelevant Issue Termsh the case of

an unfavourable development of the value of the Underlying Asset(s), the amount payable on redemption
of the Securities may be less than the amount originally invested and investolsse the value of some

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

or all of their inestment.In particular, where a "Knodk Event" is applicable to the Securities and a
Knockin Event occurs, investors may lose the value of some or all of their investment where the
Redemption Amount payable is linked to the negative performance of omere Underlying Assets and

any minimum Redemption Amount payable is less than the purchase price paid by investors for such
Securities.

Further, as explained at the start of this section, even if the Securities are not "capital at risk" and do
provide fo scheduled repayment in full of the issue price or the purchase price of the Securities, an
investor could still lose some or all of his or her investment if:

i the investor sells the Securities prior to maturity in the secondary market but for an ambunt th
is less than the issue price or the purchase price of the Securities;

T the Securities are redeemed early under their terms and conditions at the discretion of the Issuer
and the Unscheduled Termination Amount is less than the initial issue price axgeupcite
(seerisk factor3(a) (Risksin connection with redemption of the Securities atltthescheduled
TerminatiolAmounj below); or

1 the Securities are subject to certain adjustments made by the Issuer in accordance with the
terms and conditions of the Securities that may result in any amount payalblelif@rable)
under the Securities (whether at maturity or otherwise) being reduced to, or being valued at, an
amount that is less than the original investment.

Risks in connection with termination and adjustment rights of the Issuer and/or the Calculation
Agent (Risk Category 3)

In thisRisk Category the specific riskén connectiorwith termination and adjustment rights of the Issuer
and/or the Calculation Agent uedthe Issue Terms are set ourhis risk category is divided into Sub
Categories. Within each SuBategory in the following stdections(a) to (k) the most material risk is
specified first.

Risks in connection with redemption of the Securities at the Unscheduled Termination Amount

In certain circumstances, the Issuer may redeem the Securities (ot her than due to a mandatory
Trigger Event or exercise of a Call Option) at an amount equal to the Unscheduled Termination
Amount. Such amount may be less than the issue price or the purchase price and investors
may therefore lose some or all of their investment and may not be able to reinvest the proceeds
in another investment offering a comparable return .

The Securities may be redeemed priortheir scheduled maturity in certain circumstances (other than
due to a mandatory Trigger Event or the exercise of a Call Optifur)example, (i(A) if the Issuer
determines that its obligations under the Securities (including any calculations ronidatiens to be

made by the Issuer), after application of all relevant provisions in the Conditions relating to replacement of
Reference Rates to which the Securities are linked and adjustments to the Conditions (if appticable)
(save for Belgian Secities)its hedging arrangementhave become unlawful or illegat,(B) (in respect

of Belgian Securities) following the occurrence &r@e najeureevent (ii) following an event of default,

(iii) where the Securities are linked to one or more Undgrifsset(s), following certain events having
occurred in relation to any Underlying Asset(s) (where the relevant Issue Terms specify that (A)
"Institutional” is applicable, or (B) the terms of the Securities do not provide for the amount payable at
maturiy to be subject to a minimum amount or for Instalment Amounts to be payable), (iv) if "Interest and
Currency Rate Additional Disruption Event" is specified to be applicable in the relevant Issue Terms and
an Interest and Currency Rate Additional DisrupEoent occurs, or (v) (save for Warrants) if the
Securities are linked to one or more Reference Rates, following the occurrence of a Reference Rate Event
(where the relevant Issue Terms specify that (A) "Institutional” is applicable, or (B) the terms of th
Securities do not provide for the amount payable at maturity to be subject to a minimum amount or for
Instalment Amounts to be payable). In such case, the Securities may be redeemed early prior to their
scheduled maturity for an amount equal to the Umesktiled Termination Amount, gndave as is
accounted for in the definition of Unscheduled Termination Amoardther amounts shall be payable in
respect of the Securities on account of interest or otherwfiskowingthe relevant UTA Determination

Date unless these amounts have become due and payable on or prior to the relevant UTA Determination
Date The 'UTA Determination Date" is the date selected by the Issuer in its reasonable discretion for
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the determination of the levantUnscheduled Termination Amouort in the case of an event of default,
the date as of which the Securities become immediately due and payibkse refer to the section
headed Overview of the Potentiédr Discretionary Determinations by the IsSder more information.

The Unscheduled Termination Amount payable on unscheduled redemption of the Securities depends on
the elections specified in the relevargue Terms, as set out below:

Securities which are not Belgian Securities for which (i) "Unscheduled Termination at Par" is
not applicable and (i) any of the following applies: (A)"Institutional” is applicable or (B) the
terms of the Securities do not prov ide for the amount payable at maturity to be subject to a
minimum amount or for Instalment Amounts to be payable or (C) the Securities are redeemed
following the Issuer’s obligations under the Securities or its hedging arrangements becoming
unlawful or ill egal or the occurrence of an event of default

The Unscheduled Termination Amount will be equal to the value of the Securities immediately prior to
them becoming due and payable following an event of default or, in all other aasemn as reasonably
practicable following the determination by the Issuer to early redeem the Secasittedculated by the
Calculation Agent using its then prevailing internal models and methodologies, and which amount may be
based on or may take account of, amongst otli@etors, (i) the time remaining to maturity of the
Securities, (i) the interest rates at which banks lend to each other, (iii) the interest rate at which the Issuer
(or its affiliates) is charged to borrow cash, (iv) (if applicable) the value, expettesl ferformance

and/or volatility of the Underlying Asset(s), (v) the creditworthiness of the Issuer (including, but not limited
to, an actual or anticipated downgrade in its credit rating), and (vi) any other information which the
Calculation Agent deesirelevant, provided that, in the case of an early redemption following an event of
default, the calculation of the Unscheduled Termination Amount shall not take account of any additional
or immediate impact of the event of default itself on the Issuegditworthiness (including, but not limited

to, an actual or anticipated downgrade in its credit rating).

In the case where the Securities are redeemed following the occurrence of an event of default, each of
the factors described in (iii) and (v) in tharediately preceding paragraph shall be determined by the
Calculation Agent at a time during the period commencing immediately prior to when rates that are
observed in the market relating to the creditworthiness of the Issuer (including, but not linsiteddinal

or anticipated downgrade in its credit rating) began to significantly worsen and ending with the occurrence
of the event of default, taking into account relevant factors including, without limitation, whether or not
there is a material deviatidrom the historic correlation of the market observable rates relating to the
creditworthiness of the Issuer from the corresponding rates for comparable entities in such market. In all
other cases, each of the factors described in (iii) and (v) in theediately preceding paragraph shall be
determined by the Calculation Agemt or reasonably close to the time at which the Calculation Agent
calculates the Unscheduled Termination Amount.

If "Deduction for Hedge Costs" is specified to be applicable, thehéuled Termination Amount will
potentially be reduced to account for any associated losses, expenses or costs incurred (or which would
be incurred) by the Issuer and/or its affiliates as a result of unwinding, establishesialdishing and/or
adjustng any hedging arrangements in relation to the Securities.

In such circumstances it is likely that the Unscheduled Termination Amount will be less than
the initial investment, and therefore investors may lose some or all of their investment. Also,
followin g any such early redemption of the Securities, investors may be unable to reinvest the
proceeds in an investment having a comparable return. Potential investors should consider
such reinvestment risk in light of other investments available at that time.

Securities which are not Belgian Securities for which (i) "Unscheduled Termination at Par" /s
not applicable, (i) "Institutional” is not applicable, (iij) the terms of the Securities provide for
the amount payable at maturity to be subject to a minimum amou nt or for Instalment Amounts
to be payable and (iv) the Securities are not redeemed following the Issuer's obligations under
the Securities or its hedging arrangements becoming unlawful or iflegal or the occurrence of
an event of default

The Issuer will noredeem the Securities early, and instead the Securities will be redeemed at their
scheduled maturity. However, the amount payable at maturity shall be the Unscheduled Termination
Amount instead of the Redemption Amount or the Settlement Amount (asskeray be), and no other
amounts shall be payable in respect of the Securities on account of interest or othieheisengthe

UTA Determination Datén respect of Instalment Securities, notwithstanding the occurrence of such an
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event, each Instalmentmount scheduled to be paid (but unpaid) on an Instalment Date falling on or after
the Unscheduled Termination Event Date shall continue to be paid on such Instalment Date. In this case,
the Unscheduled Termination Amount will beghe of (i) the MinimunPayment Amount, (ii) the value

of the embedded option component of the Security as at the date of the occurrence of the event resulting
in the unscheduled redemption of the Securities and (jii) and interest acoruéite amount of the
Unscheduled Terminan Amounthereafter until maturity.

In such circumstances (i) the Unscheduled Termination Amount may be significantly less than
what an investor would have received in the absence of such event resulting in the unscheduled
redemption of the Securities and (ii) holders will not be able to participate in any potential
upside performance of the Underlying Asset(s) after the occurrence of such event and will not
receive any further interest or other payments under the Securities.

Securities which are Belgia n Securities and for which " Minimum Payment Amount” is not
applicable

The Unscheduled Termination Amount will be equal t€tdeulation Agent Value, being thalue of the
Securities on (or as close as reasonably practicable to) the Unscheduled Temmihagnt Date, as
calculated by the Calculation Agent using its then prevailing internal models and methodologies, and which
amount may be based on or may take account of, amongst other factors, (A) the time remaining to maturity
of the Securities, (B) thinterest rates at which banks lend to each other, (C) the interest rate at which
the Issuer (or its affiliates) is charged to borrow cash, (D) (if applicable) the value, expected future
performance and/or volatility of the Underlying Asset(s), (E) thditererthiness of the Issuer (including,

but not limited to, an actual or anticipated downgrade in its credit rating), and (F) any other information
which the Calculation Agent deems relevant, provided that, in the case of an early redemption following
an event of default, the calculation of the Unscheduled Termination Amount shall not take account of any
additional or immediate impact of the event of default itself on the Issuer's creditworthiness (including, but
not limited to, an actual or anticipated dmsade in its credit rating).

In the case where the Securities are redeemed following the occurrence of an event of default, each of
the factors described in (C) and (E) in the immediately preceding paragraph shall be determined by the
Calculation Agent aa time during the period commencing immediately prior to when rates that are
observed in the market relating to the creditworthiness of the Issuer (including, but not limited to, an actual
or anticipated downgrade in its credit rating) began to signiifjcanrsen and ending with the occurrence

of the event of default, taking into account relevant factors including, without limitation, whether or not
there is a material deviation from the historic correlation of the market observable rates relating to the
creditworthiness of the Issuer from the corresponding rates for comparable entities in such market. In all
other cases, each of the factors described in (C) and (E) in the immediately preceding paragraph shall be
determined by the Calculation Agent onreasonably close to the time at which the Calculation Agent
calculates the Unscheduled Termination Amount.

In case the early redemption takes place other than pursuant to a Force Majeure Event or following an
event of default, the Unscheduled Terminatianoint as described above shall be increased by an
amount equal to the total costs of the Issuer paid by the original Securityholder to the Issuer in a proportion
equal to the time left to scheduled maturity over the entire term (such amount being thiati@sAgent

Value (adjusted)).

In such circumstances it is likely that the Unscheduled Termination Amount will be less than
the initial investment, and therefore investors may lose some or all of their investment. Also,
following any such early redemption of the Securities, investors may be unable to reinvest the
proceeds in an investment having a comparable return. Potential investors should consider
such reinvestment risk in light of other investments available at that time.

Securities which are Belgian Securities and for which "Minimum Payment Amount" is
applicable

0] Early redemption by the Issuer upon the occurrence of a Force Majeure Event or
following an event of default

The Unscheduled Termination Amount will be equal taCleulation Agent Value, g the

value of the Securitiesn (or as close as reasonably practicable to) the Unscheduled Termination
Event Date, as calculated by the Calculation Agent using its then prevailing internal models and
methodologies, and which amount may be based on or take account of, amongst other
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factors, (A) the time remaining to maturity of the Securities, (B) the interest rates at which banks
lend to each other, (C) the interest rate at which the Issuer (or its affiliates) is charged to borrow
cash, (D) (if apptiable) the value, expected future performance and/or volatility of the
Underlying Asset(s), (E) the creditworthiness of the Issuer (including, but not limited to, an actual
or anticipated downgrade in its credit rating), and (F) any other informatiortiaichlculation

Agent deems relevant, provided that, in the case of an early redemption following an event of
default, the calculation of the Unscheduled Termination Amount shall not take account of any
additional or immediate impact of the event of ditfaself on the Issuer's creditworthiness
(including, but not limited to, an actual or anticipated downgrade in its credit.rating)

In the case where the Securities are redeemed following the occurrence of an event of default,
each of the factors descrilbein (C) and (E) in the immediately preceding paragraph shall be
determined by the Calculation Agent at a time during the period commencing immediately prior
to when rates that are observed in the market relating to the creditworthiness of the Issuer
(incuding, but not limited to, an actual or anticipated downgrade in its credit rating) began to
significantly worsen and ending with the occurrence of the event of default, taking into account
relevant factors including, without limitation, whether or noétisea material deviation from the
historic correlation of the market observable rates relating to the creditworthiness of the Issuer
from the corresponding rates for comparable entities in such market. In all other cases, each of
the factors described iC) and (E) in the immediately preceding paragraph shall be determined
by the Calculation Agent on or reasonably close to the time at which the Calculation Agent
calculates the Unscheduled Termination Amount.

In such circumstances it is likely that the Un scheduled Termination Amount will be
less than the initial investment, and therefore investors may lose some or all of their

investment. Also, following any such early redemption of the Securities, investors may
be unable to reinvest the proceeds in an inv estment having a comparable return.
Potential investors should consider such reinvestment risk in light of other

investments available at that time.

Early redemption by the Issuer other than due to a Force Majeure Event or upon the
occurrence of an event o f default by the Issuer under the Securities

If the Securityholder does not make a valid election to exercise its option to redeem the Security
at the Calculation Agent Value (adjusted)eatrly redemption prior to the eaff date, the
Unscheduled Termination Amount shall be payable on the scheduled maturity date, and shall be
equal to thesumof (a) the Minimum Payment Amouypits(b) the value of the embedded option
component of the Secity on theUnscheduled Termination Event Date, plus (c) any interest at
the rate of "r" accrued on the value of the option component from, and including the
Unscheduled Termination Event Date to, but excluding, the scheduled maturity date, plus (d)
the total costs of the Issuer paid by the original Securityholder to the Issuer in a proportion equal
to the time left to scheduled maturity over the entire tgrius (e) any interest at the rate of "r"
accrued on (d) immediately above from, and including ttsetéduled Termination Event Date

to, but excluding, thecheduled maturitgiate

In the paragraph above;""means the annualised interest rate that the Issuer offers on (or as
close as practicable to) the Unscheduled Termination Event Date debtasecurity with a
maturity equivalent to (or as close as practicable to) the scheduled maturity date of the Security,
taking into account the creditworthiness of the Issuer (including, but not limited to, an actual or
anticipated downgrade in its credating), as determined by the calculation agent; and
"Unscheduled Termination Event Date" means the date on which the Issuer determines that

an event resulting in the unscheduled redemption of the Securitiesdrasred.

However, if the Securityholder does make a valid election to exercise its option to redeem the
Securitiedor the Calculfion Agent Value (adjusted) earlyredemptiorprior to the cutoff date

(as notified by the Issuerthe Unscheduled Terméation Amount shall be payable on the early
redemption datdas selected by the Issuernd shall be equal to the value of the Security on

(or as close as reasonably practicable to) the Unscheduled Termination EventaBate
determined in the manner desloed in paragrapli)immediately aboveplusthe total costs of

the Issuer paid by the original Securityholder to the Issuer in a proportion equal to the time left
to scheduled maturity over the entire term.
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Following early redemption of Securities, holders may not be able to reinvest the redemption
proceeds at a comparable return. Prospective investors in Securities should consider such
reinvestment risk in light of other investments available at that time.

Please refer to the section headé@verview of the Potentidbr Discretionary Determinations by the
Issuef for more information.

Risks in connection with discretionary rights of the Calculation Agent and related termination
rights of the Issuer

Upon the occurrence of a relevant adjustment event or an extraordinary event, the Issuer or Calculation
Agent has brad discretion to make certain modifications to the terms and conditions of the Securities to
account for such event, including but not limited to adjusting the calculation of the relevant level or price
of the Underlying Asset(s) or the Reference Rate(sapplicable, or any amount payable or other benefit

to be received under the relevant Securities. This may include substituting another underlying asset(s) or
reference rate(s) for the affected Underlying Asset(s) or Reference Rate(s), or in the casel@fant
settlement disruption, paying a cash amount in lieu of delivering the relevant Underlying Asset(s).
such adjustment shall be made without the consent of the Securityholders.

Where the applicable terms and conditions provide for one or nayments the amount of which is
dependent on the performance of one or more Reference Rates (such as, for example, Securities with a
floating rate of interest), the Issuer will typically have additional adjustment rights, which it can exercise in
its discréion in accordance with the applicable terms and conditions. In particular, the Issuer may make
adjustments to the Securities where a Reference Rate Event has occurred in relation to the Reference
Rate(s) to which the Securities are linked. This is a qaati risk since, for exampleemaining USD

LIBOR rateswhichmay be used as Reference Rates under Securities, will be phased out or no longer
be considered appropriate to use in the case of some tenors and setfiitegsiune 2023(see risk factor

5(p) (Risks in connection with regulation and reforrfBeEnchmark¥). As a result, there is no guarantee

that any particulaReference Rate will continue to be produced or be considered appropriate to use for
the entire term of the Securities.

In making any adjustmeit the terms and conditions of the Securitiise Issuer will (whether or not
already expressed to be the case in the Conditions) act in good faith and in a commercially reasonable
manner, and (where there is a corresponding applicable regulatory obligation) shall take into account
whether fair trefment is achieved by any such adjustment in accordance with its applicable regulatory
obligations. Please refer to the section head@gerview of the Potentiédr Discretionary Determinations

by the Issuéerfor more information.

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

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

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

If "Payment Disruption" is specified to be applicable in the relesaiet Terms, and the Issuer determines

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

Jurisdictional Event

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

Occurrence of Additional Disruption Events

Additional Disruption Events in respect of an Underlying Asset may include events which result in the
Issuer incurring material costs for performing its obligations under the Securitiegs duehange in
applicable law or regulatiam the inability or a materially increased cost of the Issuer and/or its affiliates

to maintain or enter into hedging arrangements in respect of such Underlying Asset and the Securities

in some casestradirg disruptioror licensingssuesor certain tax events occim relation to the Underlying

Asset Subject to the terms and conditions for the Securities which determines the types of Additional
Disruption Events which are applicable, upon determiningthatditional Disruption Event has occurred,

the Issuer has discretion to make certain determinations to account for such event including to (i) make
adjustments to the terms of the Securities (without the consent of the Securityholders), or (ii) €A) if th
relevant Issue Terms specify that "Institutional” is applicable or if the terms of the Securities do not provide
for the amount payable at maturity to be subject to a minimum amount or for Instalment Amounts to be
payable, cause an early redemption o tBecurities, or (B) otherwise, redeem the Securities at the
scheduled maturity by payment of the Unscheduled Termination Amount instead of the Redemption
Amount or the Settlement Amount (as the case may be). Any of such determinations may have an adverse
effect on the value of and return on the Securities. Following a determination by the Issuer in accordance
with (ii)(A) or (ii)(Bsave where Unscheduled Termination at Par is specified to be applicable in the relevant
Issue Terms or as may be accounted in the definition of Unscheduled Termination Amooatother
amounts shall be payable in respect of the Securities on account of interest or othéolldsgng the
relevant UTA Determination Daterovided that, in respect of Instalment Securitiegwithstanding the
occurrence of such an event, each Instalment Amount scheduled to be paid (but unpaid) on an Instalment
Date falling on or after the Unscheduled Termination Event Date shall continue to be paid on such
Instalment Date.

A Sanctions Disruption Event may lead to an indefinite delay in payment or delivery or, if
alternative arrangements are put in place, a reduced payment or delivery

If "Sanctions Disruption” is specified to be applicable in the relevant Issue Terms, alxbube
determines that a Sanctions Disruption Event has occurred, any relevant payment or delivery date (and
the Issuer's corresponding obligation(s) to pay or deliver) may be postponed until the Issuer determines
thatthe Sanctions Disruption Event nolger exists and/or appropriate arrangements then exist to make
payment or delivery of the postponed amount or entitlement, or (if earlier and in respectfdtdotially
Sanctioned Holders only) alternative payment or delivery arrangements are peet ioyplse Issuer. The

scope of the term Sanctions Disruption Event is broad and Securityholders may be adversely affected by
s gd Hr rrdiseldf related dghtd and discretions even if they are not themselves subject to Sanctions.
Payments (including foany Unscheduled Termination Amounts) and deliveries may be postponed
indefinitely, and any such postponement will not constitute an Event of Default in respect of the Securities
but is likely to have a significant adverse effect on the value and liqpfitite Securities

In respect of NofPotentially Sanctioned Holders only, the Issuer may, for as long as the relevant
Sanctions Disruption Event is continuing, put alternative arrangements in place for the benefit of the Non
Potentially Sanctioned Holdewhich, in the sole determination of the Issuer enable the Issuer to make

or procure payment or delivery of related postponed amounts or entittements. Such alternative
arrangements may include arrangements agreed between the Issuer and the relevany Qgstem

(which may include removal of the Securities from the relevant Clearing System), and adjustments to any
relevant terms of the Securities, including to any relevant payment or delivery provisions. The Issuer is not
required to put any such altetinge arrangements in place. If the Issuer does put such alternative
arrangements in place, it is not required to consult or obtain the consent of Securityholders in respect of
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such alternative arrangements, which may have a significant adverse effeet walub of the relevant
Securities.

If "Institutional” is specified to be applicable in the relevant Issue Terms, postponed payments or deliveries
rg kk ad I "cd ax sgd Hrrtdg otgrt ms sn sgd qgdk
pro rata share of any costs, expenses or liabilities incurred or to be incurred by the Calculation Agent or
the Issuer in connection with or arising directly or indirectly from the resolution of the relevant Sanctions
Disruption Event. Consequently, potehtiavestors in the Securities should note that such postponed
payments or deliveries may be less than they would have been if the Sanctions Disruption Event had not
occurred.

Furthermore, and except as provided in the relevant Conditions, Securityhdldinsos be entitled to

any interest or any other payment on account of any postponement or delay which may occur in respect
of the payment of any amounts due and payable or the delivery of any deliverable entitlements, as
applicable, in respect of the Saudties.

Optional redemption by the Issuer

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

In exceptional market and liquidity conditions, the payment of the Optional Redemption Amount
may be postponed in certain circumstances

If the Securities are "Puttable Securities""Puttable Return Securities" and the Optional Redemption
Amount is specified to be "Fair Expected Value Amount" in the relevant Issue Terms, and the holder of
such Securities validly exercises its put option in respect of such Securities on an QRéidealption
Exercise Date, in exceptional market and liquidity conditions, the Calculation Agent may in its discretion
acting in a commercially reasonable manner determine that the payment of the Optional Redemption
Amount may be postponed by up to 366 aadar days following such Optional Redemption Exercise
Date.

Correction of published prices or levels

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

Non-Underlying Asset Days or disruption events may adversely affect the value of and return
on the Securities

If a scheduled date on which thpgice or level of an Underlying Asset is observed or determined falls on
a day which is not an Underlying Asset Day for such Underlying Asset or any other day which is subject
to adjustment in accordance with the relevant Asset Terms, then the relevamhagp be postponed.

Further, if the Issuer determines that a disruption event in relation to an Underlying Asset has occurred
which affects the observation or determination of the price or level of such Underlying Asset on any
relevant day, thefi) the relevant date may be postponed or the Issuer may determine the price or level of
such Underlying Asset using one or more alternative provisions, or may ultimately determine the price or
level of such Underlying Asset in its discretorfii) the Issuer matyeat this as an Additional Disruption
Event, as to which see sectid@{f) (Occurrence of Additional Disruption Evé¢rabove
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Any such postponement and/or alternative determination of the price or level of an Underlying Asset may
adversdy affect the value of and return on the Securities. In the event that one or more scheduled dates
on which the price or level of an Underlying Asset is observed or determined are postponed, the scheduled
Maturity Date, Settlement Date or other relevantrpant date may also be postponed.

Risks related to certain types of Securities and certain product features (Risk Category 4)

In this Risk Categor§ the material risks in connection with certain types of Securities and certain product
features are described. This risk category is divided inteGatbgories. Within each SuBategory in
the following subsections(a) to (p) the most material risks is set out first

Investors should note that Securities issued under the Base Prospectus may be one of the types of
Securities set our below and/or may include one or more of the features described below, as set out in
each case in the applicable Issue Terms. Investoosilshtherefore carefully review the Issue Terms of

the Security that they are intending to invest into in order to identify whether any of the risks described
below apply to such Security.

Risks associated with physical delivery of Underlying Asset(s)

In this SubCategory the risks of Securities with physical delivery of Underlying Asset(s). The risk set out
under (i) below Risk in connetion with fluctuations in the price of the relevant Underlying Asset or the
relevant ETF Shajes the most material risk associated with physical delivery of Underlying Asset(s).

0] Risk in connetion with fluctuations in the price of the relevant Underlying Asset or the relevant
ETF Share

In the case of Securities whetBhysical Settlement Trigdesr "Physical Settlement Optiyras the case

may be,is specified to be applicable in the relevissue Terms, such Securitiesay be redeemed at

their maturity by delivering the relevant Underlying Asset to the Securityholders and the Securityholders
will receive such Underlying Asset rather than a monetary amount upon maturity. Securityholders will
therefore be exposed to the risks associated with the issuer of such Underlying Asset and the risks
associated with such Underlying Asset.

The value of the relevant Underlying Asset to be delivered, together with any fractional cash amount, to a
Securityh&der may be less than the purchase amount paid by such Securityholder for the Securities and
the principal amount (if any) of the relevant Securities. In the worst case, the relevant Underlying Asset to
be delivered may be worthless. Also, prospectivestiove should consider that any fluctuations in the
price of the relevant Underlying Asset to be delivered between the end of the term of the Securities and
the actual delivery date will be borne by the Securityholders. This means that a Securityhdidalr's ac
loss or gain and final return on the Securities can only be determined after delivery of the relevant
Underlying Asset to such Securityholder.

In order to receive the relevant Share Amount in respect of a Security, a Securityholder must deliver to a
Paying Agent a duly completed Delivery Notice on or before the Presentation Date, otherwise the Issuer
shall not be obliged to make delivery of the Share Amount.

(ii) Further risks in connection with the Underlying Asset(s) to be delivered under the Securities

If a Security is redeemed by delivering the relevant Underlying Asset (or the relevant ETF Share (if
applicable)), any investor therein will be exposed to the risks (including risks of insolvency and risks of
fluctuations in value of the relevant Underlylsget orrelevantforeign exchange ragg)) relating to the

Underlying Asset. Any of these risks may result in a reduction in value of the delivered Underlying Assets.

(i) Risks in connection with the taxation of the Underlying Asset(s) to be delivered

The Seurityholder is also required to pay all taxes and expenses in connection with the delivery of the
Underlying Asset. Further, Securityholders may be subject to certain documentary or stamp taxes in
relation to the delivery and/tmansferof the relevant dderlying Assetvhich would not be payable in the
event of cash settlement
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Specific risks associated with Securities linked to a basket of Underlying Assets

In this SubCategory the specific risks associated with Securities linked to a basket of Urglédgiets

are set out. All of these risks may adversely affect the performance of a basket of Underlying Assets that
the Securities are linked to and in turn may adversely affect the value of and return on such Securities.
The most material risk in this S«@ategory is set out in the following ssbction (i) (The negative
performance of a single basket constituent may outweigh a positive performance of one or more other
basket constituenis

0] The negative performance of a single basket constituent may outweigh a positive performance
of one or more other basket constituents

Even in the case of a positive performance by one or more of the basket constituentsyfthrenance

of the basket as a whole may be negative if the performance of one or more of the other basket
constituents is negative to a greater extent, depending on the terms and conditions of the relevant
Securities.

(i) A small basket, or an unequally weigthbasket, will generally leave the basket more vulnerable
to changes in the value of any particular basket constituent

The performance of a basket that includes a fewer number of basket constituents will generally be more
affected by changes in the valeé any particular basket constituent than a basket that includes a greater
number of basket constituentmd a basket which has unequally weighted constituents will generally be
more affected by changes in the value of the more heavily weighted baskeitwents than a basket

which includes equally weighted basket constituents

(iii) A change in composition of a basket may have an adverse effect on basket performance

Where the terms and conditions of the Securities grant the Issuer the right, in cg@rtaimstances, to

adjust the composition of the basket, investors should be aware that any replacement basket constituent
may perform differently from the original basket constituent, which may have an adverse effect on the
performance of the basket anddtefore the performance of the Securities.

(iv) Risks resulting from the correlation of multiple Underlying Assets

In the case of Securities linked to multiple Underlying Assets, the level of correlation among the Underlying
Assets indicates their interdependenwith respect to their performance, and such level of correlation
may have a significant impact on the value of the Securities. The most material risk in connection with the
correlation of multiple Underlying Assets that a Security is linked to isribktthat materialises in respect

of one particular Underlying Asset also has an impact on the other Underlying Assets due to their
correlation. For example, if all of the Underlying Assets that a Security is linked to originate from the same
sector and he same country, a high level of correlation may generally be assumed, which could mean
that, in the case of events affecting such sector or country, the value of all Underlying Assets may move
in the same direction at substantially the same time and/pee&nce a substantially similar level of
volatility. In such case, such coordinated movement and/or volatility may have a more substantial impact
on the value of the Securities linked thereto than if such Securities were linked to multiple Underlying
Assds with a low level of correlation. Alternatively, if there is a low level of correlation among the
Underlying Assets, any change in the performance of one of the Underlying Assets may have a more
substantial impact on the value of the Securities linkedetio than if such Securities were linked to
multiple Underlying Assets with a high level of correlation. Consequently investors in Securities that are
linked to multiple Underlying Assets with a high degree of correlation may be exposed to greatér risks o
loss in case adverse events or developments occur with regard to one or more of the Underlying Assets
than in case of Securities that are linked to multiple Underlying Assets with a low degree of correlation.
However, an investor in Securities shoulcdlare that (i) past levels of correlation among the Underlying
Assets may not be determinative of future levels of correlation, (ii) the values of Underlying Assets with a
high/low degree of correlation may nevertheless move in opposite directions/thedieaagon and/or
experience different/the same levels of volatility.

"Worst-of"

If the relevant Issue Terms specifies that "Booster CsMorst of Leveraged Trackéor "Worstof Lock
in Call is applicable, Securityholders will p&rticularlyexposedto the performance of the Underlying
Asset which has the worst performanakthe specified ranking
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This means that, irrespective of how the other Underlying Assets perfdaha Uhderlying Assetaving
the worst performanceof the specified rankindails to meet the specified threshold or barrier,
Securityholders could lose some or all of their initial investment.

Risks of Securities with barrier feature(s)

In the case of Securities with a barrier feature, amounts payable in respect of the Seaouitities
conditional on the value or performance of the relevant Underlying Asset(s), as determined in accordance
with the applicable conditions, being (i) greater than, (ii) greater than or equal to, (iii) less than or (iv) less
than or equal to, as speafl in the applicable Issue Terms, a specified barrier value. If such condition is
not satisfied, then (a) (in the case of a coupon payment) no payment may be due, or (b) the relevant
amount payable may be determined by reference to the performance adlévant Underlying Asset(s)

and may be less than the amount originally invested and lower than the amount an investor would have
received had no such event occurred.

Early Redemption following a Trigger Event

In the case of Trigger Securities, investarsuch Securities should be aware that the timing of redemption

of such Securities is uncertain since the occurrence of a Trigger Event will be dependent upon the
performance of the Underlying Asset(s). In the case of an unfavourable development ofi¢hef vhe
Underlying Asset(s), the redemption of such Securities may not occur until the scheduled maturity and the
amount payable on redemption will be determined based on the unfavourable performance of the
Underlying Asset(s) and may be less than theoam originally invested and lower than the amount an
investor would have received had a Trigger Event occurred.

Upon early redemption of the Securities as the result of a Trigger Event, investors will not participate in
the performance of the Underlyingsget(s) after the date of such early redemption. Investors in such
Securities may incur additional transaction costs as a consequence of reinvesting proceeds received upon
any early redemption and the conditions for such reinvestment may be less favthaattee relevant
investor's initial investment in the Securities. In addition, if a Trigger Event occurs, no amounts payable
under the Securities that would otherwise have been due after the Trigger Redemption Date will be paid.

Warrants

Warrants involveomplex risks which may include interest rate, share price, commodity, foreign exchange,
inflation, time value and/or political risks. Securityholders should recognise that their Warrants may expire
worthless and should be prepared to sustain a total édd$ke purchase price of the Warrants. This risk
reflects the nature of a Warrant as an asset which, other factors held constant, tends to decline in value
over time and which may become worthless when it expires. Assuming all other factors are haltt,const

the more a Warrant is "owf-the-money" and the shorter its remaining term to expiration, the greater the
risk that the Securityholder will lose some or all of their investment.

The risk of the loss of some or all of the purchase price of a Wargaort expiration means that, in order

to recover and realise a return upon the investment, an investor in a Warrant must generally be correct
about the direction, timing and magnitude of an anticipated change in the value of the Underlying Asset(s).
With repect to Europeasstyle Warrants, the only way in which a Securityholder can realise value from
the Warrant prior to the Exercise Date in relation to such Warrant is to sell it at its then market price in an
available secondary market.

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

Before exercising or selling Warrants, Securityholders should carefully consider, aimemitiogs, (i)

the trading price of the Warrants, (ii) the value and volatility of the Underlying Asset(s), (iii) the time
remaining to expiration, (iv) the probable range of Settlement Amounts, (v) any change(s) in interim interest
rates and relevant ddend yields, (vi) any change(s) in currency exchange rates, (vii) the depth of the
market or liquidity of the securities included in any relevant index and (viii) any related transaction costs.
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In the case of the exercise of Warrants, there will be a tagebetween the giving by the Securityholder

of instructions to exercise and the determination of the Settlement Amount. It could be extended,
particularly if there are limitations on the maximum number of Warrants that may be exercised on one day.
The pices or levels of the relevant Underlying Assets could change significantly during such time lag and
decrease the Settlement Amount or reduce it to zero.

If so indicated in the relevant Issue Terms, the Issuer may limit the number of Warrants whichenay hav
the same Valuation Date (other than on the Expiration Date). In such event, the Valuation Date of Warrants
forming the excess over the relevant maximum amount may be postponed.

If so indicated in the relevant Issue Terms, the Issuer may specify a mimiomaber of Warrants that

may be exercised at any one time. Securityholders with fewer than the specified minimum number of
Warrants will either have to sell their Warrants or purchase additional Warrants, incurring transaction costs
in each case, in orddp realise their investment. There may be differences between the trading price of
such Warrants and the Settlement Amount or the Share Amount (as the case may be) payable under the
Warrants.

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

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

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

Where the terms and conditions of the Securities provide that the redemption amount or settlement
amount or other amount payable (as applicable) in respect of such Securities is based upon the
performance of the Underlying Asset(s) and is multiplied Byaditipation” factor which is less than 100

per cent., the Securityholder will not participate fully iptsitiveperformance of the Underlying Asset(s).

In such case, the return on the Securities will be lower than any positive performance of thiyibnde
Asset(s), and may be significantly less than if the Securityholder had purchased the Underlying Asset(s)
directly.

The effect of averaging

If so provided in the applicable terms and conditions of the Securities, the amount payable (or deliverable)
on the Securities (whether at maturity or otherwise) will be based on the average of the applicable levels,
prices, rates or other applicable values of the Underlying Asset(s) on each of the specified averaging
dates, and not the simple performance of thaddrlying Asset(s) over the term of the Securities. For
example, if the applicable level, price, rate or other applicable value of the particular Underlying Asset(s)
dramatically surged on the last of five averaging dates, the amount payable on theic3emait be
significantly less than it would have been had the amount payable been linked only to the applicable level,
price, rate or other applicable value of the particular Underlying Asset(s) on that last averaging date.

Cap

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

The Fee Calculation Factor Deduction will lower the return on the Securities

If "Fee Calculation Factor Deduction" is specified to be applicable in the Tssoes to one or more
payments under the Securities, the amount of such payment(s) otherwise payable will be reduced by the
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application of the Fee Calculation Factor Deduction to the nominal amount of the Securities. Such
deduction will reduce the value ahd return on, the Securities.

The Performance Fee Deduction will lower the return on the Securities

If "Performance Fee Deduction" is specified to be applicable in the Issue Terms in relation to the
Redemption Amount and/or to the Trigger Barrier Red@npAmount, the amount otherwise payable on

the redemption of the Securities at scheduled maturity and/or following a Trigger Event (as applicable)
will be reduced by the deduction of the Performance Fee from the amount otherwise payable. Such
deduction Wl reduce the value of, and return on, the Securities.

Interest rate risks

In this SubCategory the risks of Securities that provide for interest payments based on a fixed rate or a
floating rate are set out. The most material risk of Securities thaideréer fixed rate interest payments
("Fixed Rate Securities") is set out first in the following stgection (iandthat of Securities that provide

for floating rate interest payment$-loating Rate Securities") is set out first in the following stgection

(ii).
@) Fixed Rate Securities

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

(i) Floating RateSecurities

Where interest on Securities is subject to floating rates of interest that will change subject to changes in
market conditions, such changes could adversely affect the interest amount(s) received on the Securities.
As the interest income on Sexties which bear interest at a floating rate will vary, it is not possible to
determine a fixed yield on such Securities at the time of investment and to compare the return on
investment of such Securities with investments bearing interest at a fixet vatieer, if the floating rate
becomes negative, the resulting rate of interest on the Securities may be less than any positive margin
specified to be applicable to the floating rate, or may be zero (or such other minimum rate of interest), as
specifiedm the relevant Issue Terms.

There are particular risks in relation to Securities denominated in or referencing CNY

Chinese Renminbi, the lawful currency of the People's Republic of CAINX'{)'is not freely convertible

at present. The governemt of the People's Republic of China continues to regulate conversion between
CNY and foreign currencies despite the significant reduction over the years by such government of its
control over routine foreign exchange transactions conducted through tcaoesunts. The People's

Bank of China PBOC") has established a clearing and settlement system pursuant to the Settlement
Agreement on the Clearing of CNY Business between PBOC and Bank of China (Hong Kong) Limited.
However, the current sizegf CNY and CNY denominated financial assets in Hong Kong is limited, and its
growth is subject to many constraints imposed by the laws and regulations of the People's Republic of
China on foreign exchange.

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

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

Redemption FX Adjustment

If the relevant Issue Terms specifies that "Redemption FX Adjustment" is applicable, in order to determine

the Redemption Amount, an FX performance factor (which may be less than 100 per cent.) for a specified
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currency pair will be applied to the amouttentvise determined in accordance with the Conditions (after

the application of any relevant caps or floors). This may operategtte the positive performance of any
Underlying Asset(s), magduce the Redemption Amount to below the amount which wobktwise

have been payable and may result in amounts payable being less than any floor which would otherwise
haveapplied.

p) Switch Option

If the relevant Issue Terms specifies that the "Switch Option" applies, the Issuer has the right to switch
the payment hsis of the Securities from the initially specified payment basis into a different specified
payment basis. The Issuer will make a determination as to whether to make such a switch at each
applicable observation date and is most likely to switch whelfikielg to result in a lower overall cost to

the Issuer. Therefore, the election by the Issuer to switch may act as an effective cap on the amount
Securityholders can receive under the Securities and may result in Securityholders being paid less than
they would have been paid had such switch not been made. Following any switch, Securityholders may
have limited or no expaee to the Underlying Asset(s).

5. Risks in connection with the Underlying Assets or Reference Rates (Risk Category 5)

In thisRisk Categoryp the specific risksn connection with (i) theinderlyingAsset(s)that the Securities
may be linked tand (ii) the Reference Rate(s) by reference to which amqayable under the Securities
may be determined are described. This risk category is divided int€&elgories. Within each Sub
Category irthe following suktsections(a) to (v) the most material risk is specified first

(@) Risks associated with Shares (including Depositary Receipts and stapled shares)

In thisSub-Categorythe spedfic risks of Shares (including Depositary Recegptd stapled shargghat
Securities may be linked to under the Base Prospectus are set out. The risk set out ()rizilow
(Factors affecting the performance of Shares may adversely affect the value of Secisrities most
material risk associated with Shares (includdegositary Receiptand stapled shargs

0] Factors affecting the performance of Shares may adversely affect the value of Securities

The performance o Share is dependent upon macroeconomic factors, such as interest and
price levels on the capital marketsirrency developments, political factors as well as company
specific factors such as earnings position, market position, risk situation, shareholder structure
and distribution policyAny of these factors affecting the performance of Shares may in turn
adwersely affect the market value of and return on the Securities that are linked to such Shares
(including Depositary Receifad stapled shargs

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

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

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

The adjustment events referred ito section3(a) (Risks in connection with redemption of the
Securities at theUnscheduledTerminationAmounj include, in respect of Shares, Potential
Adjustment Events and Extraordinary Events. Potential Adjustment Events include (A) a sub
division, consolidation or-dassification of Shares, (B) an extraordinawmydegnd, (C) a call of
Shares that are not fully paith, (D) a repurchase by the Share issuer, or an affiliate thereof,
of the Shares, (E) a separation of rights from Shares, (F) any event having a dilutive or
concentrative effect on the value of Shares,(G) the amendment or supplement to the terms

of the deposit agreement in respect of Shares which are Depositary Receipts. Extraordinary
Events include (1) a delistirgg suspensiorof Shares on an exchangar of futures or options
contacts relating towch Shares on a related exchang@) an insolvency or bankruptcy of the
issuer of the Shares, (3) a merger event entailing the consolidation of Shares with those of
another entity, (4) a nationalisation of the issuer of the Shares or transfer of Shaees to
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governmental entity, or (5) a tender offer or takeover offer that results in transfer of Shares to
another entity.

Upon determining that a Potential Adjustment Event or an Extraordinary Event has occurred in
relation to a Share or Share issuer, the kushas discretion to make certain determinations to
account for such event including to (aa) make adjustments to the terms of the Securities (without
the consent of Securityholders), and/or (bb) (in the case of an Extraordinary Event) (x) if the
relevantdsue Terms specify that "Institutional” is applicable or if the terms of the Securities do
not provide for the amount payable at maturity to be subject to a minimum amount or for
Instalment Amounts to be payable, cause an early redemption of the Secuoritigsotherwise,
redeem the Securities at the scheduled maturity by payment of the Unscheduled Termination
Amount instead of the Redemption Amount or the Settlement Amount (as the case may be).
Any of such determinations may have an adverse effect ervéttue of and return on the
Securities. Following a determination by the Issuer in accordance with (bb)(x) or fatvgy),
where Unscheduled Termination at Par is specified to be applicable in the relevant Issue Terms
or as may be accounted for in the fdgtion of Unscheduled Termination Amoum, other
amounts shall be payable in respect of the Securities on account of interest or otherwise
following the relevant UTA Deteination Date provided that, in respect of Instalment
Securitiesnotwithstanding the occurrence of such an event, each Instalment Amount scheduled
to be paid (but unpaid) on an Instalment Date falling on or after the Unscheduled Termination
Event Date shall continue to be paid on such Instalment Date.

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

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

Additional risks associated with Securitieked to Depositary Receipts as Underlying Assets

Since a depositary receipt is a security that represents the shares of the relevant Share Issuer,
the risks associated with Securities linked to Shares described in the sections immediately above
apply eqgally to Securities linked to Depositary Receipts. In addition the following additional risks

apply.

(A) Exposure to risk of nenecognition of beneficial ownership

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

(B) Exposure to risk of nenistrbutions
The issuer of the underlying shares may make distributions in respect of their shares
that are not passed on to the purchasers of its Depositary Receipts, which can affect

the value of the Depositary Receipts and this would in turn have an ae¥irsion
Securities with such Depositary Receipt as an Underlying Asset.
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(vi) Additional risks associated with Securities linked to stapled shares

The risks described in the sections immediately above also apply to Component Shares or, as
the case may be, Congment Share Issuers and should be read as if references to "Share(s)"
or "Share Issuer(s)" were references to "Component Share(s)" or "Component Share Issuer(s)".

A stapled share comprises a number of Component Shares and is traded on the relevant
Exchangeas if it were a single security. Each of the Component Shares may not be traded or
transferred separately. Stapled share structures can be complex and any distributions payable
may be made up of several components with different tax, legal or other cerssss. There

may be limited liquidity in a stapled share in the secondary market. These factors may all affect
the value of a stapled share, and in turn, may adversely affect the value of and return on the
Securities with such stapled share as an Undaglyisset.

Risks associated with Equity Indices

In thisSub-Categorythe specific risks of Equity Indices that Securities may be linked to under the Base
Prospectus are set out. The risk set out un@igbelow(Factors affecting the performance of Indices may
adversely affect the value of and return on the Secuyittethe mosimaterial risk associated with Equity
Indices.

0] Factors affecting the performance of Indices may adversely affect the value of and return on the
Securities

Indices are comprised of a synthetic portfolio of shares or other assets, and as such, the
performanceof an Index is dependent upon the macroeconomic factors relating to the shares
or other Components that comprise such Index, which may include interest and price levels on
the capital markets, currency developments, political factors and (in the cadeasks
companyspecific factors such as earnings position, market position, risk situation, shareholder
structure and distribution policddny of the factors affecting the performance of Indices may in
turn adversely affect the market value of and returrSecurities that are linked to Indices.

(i) Returns on Securities will not be the same as a direct investment in futures or options on the
Index or in the underlying Components of the Index

An investment in the Securities linked to Indices is not the saraadasct investment in futures

or option contracts on any or all of the relevant Indices nor any or all@bthponentsncluded

in each Index. In particular, investors will not benefit directly from any positive movements in any
Index nor will investoksenefit from any profits made as a direct result of an investment in such
Index. Accordingly, changes in the performance of any Index may not result in comparable
changes in the market value of or return on the Securities linked to such Index.

The rules dan Index might stipulate that dividends distributed on its Components do not lead
to a rise in the Index Level, for example, if it is a "price" index. As a result, holders of Securities
linked to such Index would lose the benefit of any dividends paildeb€omponents of the

Index and such Securities would not perform as well as a position where such holder had
invested directly in such Components or where they invested in a "total return” version of the
Index. Even if the rules of the relevant undeglyimdex provide that distributed dividends or other
distributions of the Components are reinvested in the Index and therefore result in raising its
level, in some circumstances the dividends or other distributions may not be fully reinvested in
such IndexConsequently, investors in Securities that are linked to an Index that is a price index
should note that dividends paid by the Components of the Index will not raise the level of the
Index. Similarly, investors in Securities that are linked to an Indejisth total return index
should note that under certain circumstances not all of the dividesidsbya Component of

the Index might be reinvested and therefore such dividends will not fully contribute to a rise in
the level of the Index.

(iii) Occurrence ofndex Cancellation or Administrator/Benchmark Event
If the Issuer determines that an Index Cancellation or an Administrator/Benchmark Event has
occurred in respect of an Index, and if an Alternative iRm@inated Index has been specified

in respect of suchindex in the relevant Issue Terms, the Issuer shall (A) replace such Index with
the relevant Alternative Prominated Index, and (B) determine an Adjustment Payment that
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the Issuer determines is required in order to reduce or eliminate any transfenohac value

from the Issuer to the Securityholders (or vice versa) as a result of the replacement of such
Index with the relevant Alternative Rreminated Index, and shall make the necessary
adjustments to the terms and conditions of the Securities dstérmines to be necessary or
appropriate to account for the effect of such replacement. Such Adjustment Payment may
reduce the amount(s) payable to Securityholders under the Securities. There is also no
assurance that the relevant Alternative-Amminaéd Index will perform in the same way as the
Index being replaced.

If (A) the Issuer is unable to determine an Adjustment Payment, (B) the Issuer determines in its
discretion that the replacement of the Index with the Alternativen®manated Index woulbt
achieve a commercially reasonable result for either the Issuer or the Securityholdersaor (C)
Alternative Prenominated Index has been specified in respect of such Index in the relevant
Issue Terms, then an Index Adjustment Event will be deemedctar ¢seerisk factor5(b)(iv)
(Occurrence of Index Adjustment Everitelow).

Occurrence of Index Adjustment Events

Upon determining that an Index Adjustment Event has occurred in relation to an Index (or an
Administrator/Benchmark Event has occurred in respect of a Component of an Index), the
Issuermay, in itssole discretion anih each case without the consent of Securityholdeeke

certain determinations and adjustments to account for such event including (A) adjustments to
the terms of the SecuritieéB) calculatinghe Index based on the methodology and components

of the Irdex prior to the relevant Index Adjustment Evedj ¢electingan Alternative Post
nominated Index to replace such Index and/oré@gtingnot to take any such action. However,

if the Issuer determines thamny action the Issuer may take or refrain frimking pursuant to

(A), (B), (C) and/or (D) abowerould not achieve a commercially reasonable result for either the
Issuer or the Securityholders isror would be unlawfuht any time under any applicable law or
regulationor would contravenany applicalte licensingrestrictions thenthe Issuer has the
discretion to (1) if the relevant Issue Terms specify that "Institutional” is applicable or if the terms
of the Securities do not provide for the amount payable at maturity to be subject to a minimum
amour or for Instalment Amounts to be payable, cause an early redemption of the Securities,
or (2) otherwise, redeem the Securities at the scheduled maturity by payment of the
Unscheduled Termination Amount instead of the Redemption Amount or the SettlenmamtAm

(as the case may be). Any such determinationslection not to make such tE#minationsnay

have an adverse effect on the value of and return on the Securities. Following a determination
by the Issuer in accordance with (1) or (2), no other amosinddl be payable in respect of the
Securities on account of interest or otherwfelowing the relevant UTA Determination Date
(save where the relevant interest amount(s) are due and payable on or prior to the relevant UTA
Determination Datewhere Unschduled Termination at Par is applicable or as accounted for in
the definition of Unscheduled Termination Amyuptovided that, in respect of Instalment
Securities, notwithstanding the occurrence of such an event, each Instalment Amount scheduled
to be pad (but unpaid) on an Instalment Date falling on or after the Unscheduled Termination
Event Date shall continue to be paid on such Instalment Date.

Please refer to theisk factorin subsection(p) below(Risks in connection with regulation and
reform of'Benchmark®).

Decrement Indices

Where an underlying asset is a "decrement" index, adetermined amount (aSynthetic
Dividend") is periodically deducted from the leveso€h index. The amount of such Synthetic
Dividend may be expressed as a percentage of the prevailing index level or as a fixed number
of index points.

A decrement index (after deduction of theqoletermined Synthetic Dividend) will underperform
the correponding total return index (ie where realised dividends have been reinvested and
without any deduction of Synthetic Dividend).

A decrement index (after deduction of the qoletermined Synthetic Dividend) may perform
differently in comparison to the corresyling price return index (ie where the realised dividends
are not reinvested, and without any deduction of Synthetic Dividend). If the Synthetic Dividend
is larger than the relevant realised level of dividends, the decrement index will underperform the
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corresponding price return indelf.the Synthetidividends smaller than the relevant realised
level of dividends, the decrement index will outperform an othepmjgiwalent price return
index.

Specific risks for decrement in index points

In respect of dcrement indices where theynthetic dividents expressed as a number of index
points, the Synthetic Dividend yield (defined as the ratihefixed index point decrement to

the relevant decrement index level) will increaseriagative market scenaras this is a fixed
amount and not a percentage of the index level. As such, a decrement index is likely to
underperform a corresponding price return index when the index is decreasing and such
underperformance will accelerate as the level of the decreindek decreases.

Further, since the amount of decrement expressed in index points will not vary with the level of
the decrement index, such index level may become negative. This could adversely affect the
value of and return on the Securities.

Risks associated with Commodities and Commodity Indices

In this Sub-Categorythe specific risks of Commodities and Commotligicesthat Securities may be
linked to under the Base Prospectus are set out. The risk set out uidezlow (Factors affecting the
performance of Commodities a@bmmodity Indices may adversely affect the value of Secigidse
most material risk associated with Commodities and Commodity Indices.

0

(ii)

Factors affecting the performance of Commodities @oedhmodity Indices may adversely affect
the value of Securities

Trading in commodities may be extremelytielaCommodity prices are affected by a variety

of factors that are unpredictable including, for example, changes in supply and demand
relationships, weather patterns and extreme weather conditions, governmental programmes and
policies, national and intetional political, military, terrorist and economic events, fiscal,
monetary and exchange control programmes and changes in interest and exchange rates.
Commodities markets may be subject to temporary distortions or other disruptions due to various
factors, including lack of liquidity, the participation of entities who are neitheussrd or
producers and government regulation and intervention. The current or "spot" prices of physical
commodities may also affect, in a volatile and inconsistent manrerpribes of futures
contracts in respect of a commodity.

Certain emerging market countriessuch as Chinat have become very significant users of
certain commodities. Therefore, economic developments in such jurisdictions may have a
disproportionate impaon demand for such commodities.

Certain commodities may be produced in a limited number of countries and may be controlled
by a small number of producers. Therefore, developments in relation to such countries or
producers could have a disproportionatpaet on the prices of such commodities.

In summary, commodity prices may be more volatile than other asset classes and investments
in commodities may be riskier than other investments. Any of the circumstances described in
this section could adversely affeprices of the relevant commodity, and therefore sharply
reduce the market value of and return on any Securities linked to such commodity.

Suspension or disruptions of market trading in Commodities and related futures contracts may
adversely affect thealue of and return on the Securities

The commodity markets are subject to temporary distortions or other disruptions due to various
factors, including the lack of liquidity in the markets and government regulation and intervention.
In addition, U.S. futuseexchanges and some foreign exchanges have regulations that limit the
amount of fluctuation in contract prices which may occur during a single business day. These
limits are generally referred to as "daily price fluctuation limits" and the maximumarmini
price of a contract on any given day as a result of these limits is referred to as a "limit price".
Once the limit price has been reached in a particular contract, trading in the contract will follow
the regulations set forth by the trading facilityvanich the contract is listed. Limit prices may
have the effect of precluding trading in a particular commodity contract, which could adversely
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affect the value of a Commodity or a Commodity Index and, therefore, the value of and return
on any Securitiesrlked to such Commaodity or Commodity Index.

Legal and regulatory changes

Commodities are subject to legal and regulatory regimes that may change in ways that could
affect the ability of the Issuer and/or any of its affiliates to hedge the Issuer's airigatnder

the Securities. Such legal and regulatory changes could lead to the early redemption of the
Securities or to the adjustment of the terms and conditions of the Securities. Commaodities are
subject to legal and regulatory regimes in the United Stated, in some cases, in other
countries that may change in ways that could adversely affect the value of the Securities.

The DoddFrank Act includes numerous provisions relating to the regulation of the futures and
OTC derivative markets. The De#idank At requires regulators, including the Commodity
Futures Trading Commission (tleFTC"), to adopt regulations in order to implement many of
the requirements of the legislation. While the CFTC has adopted many of the final regulations
and has poposed certain others, the ultimate nature and scope of all potentially relevant
regulations cannot yet be determined. Under the DBdahk Act, the CFTC has fproposed

a rule to impose limits on the size of positions that can be held by market patigipfutures

and OTC derivatives on physical commodities, after the prior version of such rule was struck
down by a U.S. Federal court. While the comment period for such rule has expired, it is unclear
when such rule will actually take effect, or if thavill be any further changes to the version as
re-proposed. In addition, the CFTC has made certain changes to the regulations that may
subject certain transactions utilising swaps to regulation as "commodity pools”, unless an
exemption from registratios available. There is only limited interpretive guidance as to the
precise meaning, scope and effect of many such regulations. Further, the U.S. Congress is
considering further legislation, generally intended to "scale back" the scope of certain Dodd
Frankregulations. It is not possible to predict the ultimate scope of such legislation, whether or
not it ultimately becomes a law and the date(s) from which its provisions will apply.

In 2017, U.S. Regulators (including Federal Reserve) issued final rulemddgo improve the
resolvability of U.S. headquarteredSEBs and the U.S. operations of ndhS. GSIBs. The
Federal Reserve's rule applies to the U.S. subsidiaries, branches and agencies of Credit Suisse
("CS Covered Entities"). In addition, the rule requires CS Covered Entities to modify their
Qualified Financial Contract§FCs') to obtain agreement of counterparties that (a) their QFCs
are subject to the stays on early termination rights under the Ordedigldfign Authority and

the Federal Deposit Insurance Act, which is similar to requirements introduced in other
jurisdictions to which we are already subject, and (b) certain affilaesl default rights would

be limited or overridden if an affiliate thie G SIB entered proceedings under the U.S.
Bankruptcy Code or other insolvency or resolution regimes. A QFC is broadly defined to cover
a wide variety of financial transactions, including without limitation swaps and other derivatives,
repos and revers@epos, securities lending and borrowing transactions, contracts for the
purchase and/or sale of securities, CDOs or mortgage loans, commodities contracts, forward
contracts, certain spot transactions, guarantees or credit support enhancements related to th
foregoing. The rule also requires that CS Covered Entities ensure that all future QFCs comply
with the rules, or to cease transacting with the entire counterparty corporate family group.
Covered QFCs must be conformed to the rules' requirements stdrtiiaguary 2019, with full
compliance by 1 January 2020. ISDA has developed the 2018 U.S. Resolution Stay Protocol
(the 'U.S. Resolution Stay Protocol") to facilitate compliance with the final rules. In order to
permitthe continued ability of the Issuer to transact with CS Covered Entities, it is expected that
the Issuer will adhere to the U.S. Resolution Stay Protocol, which will amend QFCs entered into
between CS Covered Entities and the Issuer. The U.S. Resolutiy Biotocol overrides
certain crossdefault rights and certain other rights related to the entry of a CS Covered Entity
or certain of its affiliates into certain resolution proceedings, subject to certain conditions. U.S.
Regulators have indicated that @dénce to the U.S. Resolution Stay Protocol is an acceptable
means to satisfy the rule's requirements. Adhering to the U.S. Resolution Stay Protocol may
limit the right of the Issuer on behalf of the Securityholders to exercise its rights under any QFC
aganst a swap counterparty that is a CS Covered Entity.

While the full impact of such regulations is not yet known, these regulatory changes are likely
to restrict the ability of market participants to participate in the commodity, future and swap
markets an markets for other OTC derivatives on physical commodities to the extent and at
the levels that they have in the past. These factors may have the effect of reducing liquidity and
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increasing costs in these markets as well as affecting the structure ofidinkets in other ways.

In addition, these legislative and regulatory changes are likely to further increase the level of
regulation of markets and market participants, and therefore the costs of participating in the
commodities, futures and OTC derivativarkets. Amongst other things, these changes require
many OTC derivative transactions to be executed on regulated exchanges or trading platforms
and cleared through regulated clearing houses. Swap dealers are required to be registered with
the CFTC and, irtertain cases, the SEC, and are subject to various regulatory requirements,
including capital and margin requirements. In addition, the CFTC and certain other U.S.
regulatory authorities have adopted rules with respect to the posting and collectitigl afridi
variation margin, which will apply to many derivative transactions that are not cleared on a
regulated exchange or trading platform. In general, the required margin levels for such uncleared
derivatives is higher than would apply if such trarmaetere centrally cleared. While such rules

are being phased in over time, they are already applicable in respect of derivative exposures in
excess of specified amounts. The various legislative and regulatory changes, and the resulting
increased costs ancegulatory oversight requirements, could result in market participants being
required to, or deciding to, limit their trading activities, which could cause reductions in market
liquidity and increases in market volatility. These consequences could adaéfeselthe prices

of commodities, which could in turn adversely affect the return on and value of the Securities.
The adoption of any changes in law, which may include (but not be limited to) position limit
regulations and other measures which may ieterfvith the ability of the Issuer (or any of its
affiliates) to hedge its obligations under the Securities, may result in the occurrence of a "Change
in Law" or a "Hedging Disruption”, each of which is an Additional Disruption Event in respect of
Commodi-linked Securities and Commodity Indked Securities (segsk factorin section

3(f) above(Occurrence of Additional Disruption Evénts

Directive 2014/65/EU on Markets in Finaml Instruments (as amended, varied or replaced
from time to time) WiFID II") and the Markets in Financial Instruments RegulatidiF(R")

impose a number of key changes aimed at reducing systemic risk, combating dysweaing

and reducing speculative activity in commodity derivatives markets through the imposition of new
position limits and management powers by trading venues and national regulators and the grant
of additional intervention powers to ESMA. These agfiten 3 January 2018 and could have

an adverse effect on the prices of commodities and the return on and value of the Securities.

The European Market Infrastructure Regulation (Regulation (EU) No 648/20ER)IR’)
requires mandatory clearing certain OTC derivative contracts, reporting of derivatives and risk
mitigation techniques (including margin requirements) for uncleared OTC derivative contracts.
EMIR will likely impact a number of market participants and may increase the costadttrans
certain derivatives. As and when implementing measures in relation to this regulation are
adopted or if other regulations or implementing measures in relation to these regulations are
adopted in the future, they could have an adverse impact onribe pf a commodity or the

level of a commodity index, and the value of and return on the Securities.

Future prices of commodities within a Commaodity Index that are different relative to their current
prices may result in a reduced amount payabléetiverable upon redemption or exercise

Commodity contracts have a predetermined expiration tiaalate on which trading of the
commodity contract ceases. Holding a commodity contract until expiration will result in delivery
of the underlying physical konodity or the requirement to make or receive a cash settlement.
Alternatively, "rolling" the commaodity contracts means that the commodity contracts that are
nearing expiration (the "nedated" commodity contracts) are sold before they expire and
commodiy contracts that have an expiration date further in the future (the "lateged"
commodity contracts) are purchased. Investments in commodities apply "rolling” of the
component commodity contracts in order to maintain an ongoing exposure to such caéezmodit

If the market for a commodity contract is in "backwardation”, then the price of the-iiatger
commodity contract is lower than in the nelated commaodity contract. The rolling therefore
from the neardated commodity contract to the longdsted canmodity contract creates a "roll
yield", the amount of which will depend on the amount by which the unwind price of the former
exceeds the spot price of the latter at the time of rolling. Conversely, if the market for a
commodity contract is in "contangtfien the price of the longestated contract is higher than

the neardated commodity contract. This could result in negative "roll yields".
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As a result of rollover gains/costs that have to be taken into account within the calculation of
such indices and wder certain market conditions, such indices may outperform or underperform
the underlying commaodities contained in such indices. Furthermore, the prices of the underlying
commodities may be referenced by the price of the current futures contract or fotive
contract and rolled into the following futures contract before expiry.

The value of Securities linked to a Commodity Index is, therefore, sensitive to fluctuations in the
expected futures prices of the relevant commodities contracts comprising samma@lity

Index. A Commodity Index may outperform or underperform its underlying commodities. In a
"contango" market, this could result in negative "roll yields" which, in turn, could reduce the level
of such Commodity Index and, therefore, have an adveffeet on the value of and return on

the Securities.

Commodity Indices may include contracts that are not traded on regulated futures exchanges

Commaodity Indices are typically based solely on futures contracts traded on regulated futures
exchanges. Howevera Commodity Index may include owee-counter contracts (such as
swaps and forward contracts) traded on trading facilities that are subject to lesser degrees of
regulation or, in some cases, no substantive regulation. As a result, trading in suclctspntra
and the manner in which prices and volumes are reported by the relevant trading facilities, may
not be subject to the provisions of, and the protections afforded by, for example, the U.S.
Commodity Exchange Act of 1936, or other applicable statutes ratated regulations that
govern trading on regulated U.S. futures exchanges, or similar statutes and regulations that
govern trading on regulated UK futures exchanges. In addition, many electronic trading facilities
have only recently initiated tradingdado not have significant trading histories. As a result, the
trading of contracts on such facilities, and the inclusion of such contracts in a Commodity Index,
may be subject to certain risks not presented by, for example, U.S. or UK exchacigel

futures contracts, including risks related to the liquidity and price histories of the relevant
contracts.

A change in the composition or discontinuance of a Commodity Index could adversely affect the
market value of and return on the Securities

The sponsor ofa Commodity Index can add, delete or substitute the Components of such
Commodity Index or make other methodological changes that could change the level of one or
more Components. The changing of Components of any Commaodity Index may affect the level
of suich Commodity Index as a newly added Component may perform significantly worse or
better than the Component it replaces, which in turn may adversely affect the value of and return
on the Securities. The sponsor of a Commaodity Index may also alter, diseoatisuspend
calculation or dissemination of such Commodity Index. The sponsor of a Commodity Index will
have no involvement in the offer and sale of the Securities and will have no obligation to any
investor in such Securities. The sponsor of a Commauaiityx may take any actions in respect

of such Commodity Index without regard to the interests of investors in the Securities, and any
of these actions could adversely affect the value of and return on the Securities.

Continuation of calculation of Comntgdihdex Level upon the occurrence of a disruption event
in relation to a Component

If a disruption event occurs with respect to any Component included in a Commodity Index, the
adjustment provisions included in the terms and conditions of the Secuiitiapply, including

the determination by the Issuer of the value of the relevant disrupted Component and, in turn,
the value of such Commodity Index on the date specified in such Securities. However,
regardless of the disruption event, the sponsor of @@mmodity Index may continue to
calculate and publish the level of such Commaodity Index. In such circumstances, investors in the
Securities should be aware that the value of the Commodity Index determined by the Issuer
upon the occurrence of a disruptiomemt may not reflect the value of the Commodity Index as
calculated and published by the sponsor of such Commodity Index for the relevant valuation
date, nor would the Issuer be willing to settle, unwind or otherwise use any such published value
while a déruption event is continuing with respect to any Component included in a Commaodity
Index. Any of these actions could have an adverse effect on the value of and return on the
Securities.
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Occurrence of Administrator/Benchmark Event in respect of a RelevamttBnark

If the Issuer determines that an Administrator/Benchmark Event has occurred in respect of a
Relevant Benchmark, the relevant disruption fallbacks will apply in the order specified, provided
that if it would be unlawful or would contravene appléchdensing requirements for the Issuer

or the Calculation Agent to perform the actions prescribed in an applicable disruption fallback,
the next applicable disruption fallback will apply.

If the last applicable disruption fallback does not proviRelavant Price, then the Issuer may

(A) if the relevant Issue Terms specify that "Institutional” is applicable or if the terms of the
Securities do not provide for the amount payable at maturity to be subject to a minimum amount
or for Instalment Amount® tbe payable, cause an early redemption of the Securities, or (B)
otherwise, redeem the Securities at the scheduled maturity by payment of the Unscheduled
Termination Amount instead of the Redemption Amount or the Settlement Amount (as the case
may be). Ay of such determinations may have an adverse effect on the value of and return on
the Securities. Following a determination by the Issuer in accordance with (A) or (B), no other
amounts shall be payable in respect of the Securities on account of intaregherwise
following the relevant UTA Determination D@&ve where the relevant interest amount(s) are
due and payable on or prior to the relevant UTA Determination, bdiere Unscheduled
Termination at Par is applicable or as accounted for in theitlefi of Unscheduled Termination
Amounj, provided that, in respect of Instalment Securities, notwithstanding the occurrence of
such an event, each Instalment Amount scheduled to be paid (but unpaid) on an Instalment Date
falling on or after the Unscheaul Termination Event Date shall continue to be paid on such
InstalmenDate.

Occurrence of Commodity Index Cancellation or Administrator/Benchmark Event in respect of
a Commodity Index

If the Issuer determines that a Commodity Index Cancellation or ami&ttator/Benchmark

Event has occurred in respect of a Commodity Index, and if an Alternativeofiaated
Commodity Index has been specified in respect of such Commodity Index in the relevant Issue
Terms, the Issuer shall (A) replace such Commodity Imdéxthe relevant Alternative Rre
nominated Commodity Index, and (B) determine an Adjustment Payment that the Issuer
determines is required in order to reduce or eliminate any transfer of economic value from the
Issuer to the Securityholders (or vice @ras a result of the replacement of such Commodity
Index with the relevant Alternative Rreminated Commodity Index, and shall make the
necessary adjustments to the terms and conditions of the Securities as it determines to be
necessary or appropriate @mccount for the effect of such replacement. Such Adjustment
Payment may reduce the amount(s) payable to Securityholders under the Securities. There is
also no assurance that the relevant Alternative myminated Commodity Index will perform in

the same vay as such Commaodity Index being replaced.

If no Alternative Praominated Commodity Index has been specified in respect of such
Commodity Index in the relevant Issue Terms, then a Commodity Index Adjustment Event will
be deemed to occur (setsk factors(c)(x)(Occurrence o€ommaodity Index Adjustment Evénts
below).

Occurrence ofommodity Index Adjustment Events

Upon determining that a Commodity Index Adjustment Event has occurred in relation to a
Commodity Index (or an Administrator/Benchmark Event has occurred in respect of a
Component of a Commaodity Index), the Issuer hagltheretion to make certain determinations

and adjustments to account for such event including to (A) make adjustments to the terms of
the Securities (without the consent of Securityholders), and/or (B) if the Issuer determines that
such adjustments wouldoh achieve a commercially reasonable result for either the Issuer or
the Securityholders, or it would be unlawful or would contravene applicable licensing
requirements for the Issuer to perform the necessary calculations, the Issuer may select an
Alternatve Postnominated Commodity Index to replace such Commodity Index. However, if the
Issuer is unable to select an Alternative Postninated Commodity Index or determine an
Adjustment Payment, or if the Issuer is able to select an AlternativeridasinatedCommaodity

Index and determine an Adjustment Payment but determines that any adjustments to the terms
and conditions of the Securities will not achieve a commercially reasonable result for either the
Issuer or the Securityholders, the Issuer has the digsreo (1) if the relevant Issue Terms
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specify that "Institutional" is applicable or if the terms of the Securities do not provide for the
amount payable at maturity to be subject to a minimum amount or for Instalment Amounts to be
payable, cause an eantgdemption of the Securities, or (2) otherwise, redeem the Securities at
the scheduled maturity by payment of the Unscheduled Termination Amount instead of the
Redemption Amount or the Settlement Amount (as the case may be). Any of such
determinations mayave an adverse effect on the value of and return on the Securities.
Following a determination by the Issuer in accordance with (1) or (2), no other amounts shall be
payable in respect of the Securities on account of interest or othefallsving the rkevant

UTA Determination Datgsave where the relevant interest amount(s) are due and payable on or
prior to the relevant UTA Determination Datéhere Unscheduled Termination at Par is
applicable or as accounted for in the definition of Unscheduled TaramrAmounjt provided

that, in respect of Instalment Securities, notwithstanding the occurrence of such an event, each
Instalment Amount scheduled to be paid (but unpaid) on an Instalment Date falling on or after
the Unscheduled Termination Event Datalsbontinue to be paid on such Instalment Date.

Please refer to theisk factor insub-section(p) below Risks in connection with regulation and
reform of"Benchmark®).

Risks associated with foreign exchange rates and FX Indices

In thisSub-Categorythe specific risks ofurrency exchange rates afX Indice that Securities may be

linked to under the Base Prospectus are set out. The risk set out uiildeglow (Factors dfecting the
performance of the relevant foreign exchange rate may adversely affect the value of and return on the
Securitied is the most material risk associated wdthrrency exchange rates ai Indices.

@)

(ii)

(iii)

Factors dfecting the performance of the relevant foreign exchange rate may adversely affect
the value of and return on the Securities

The performance of foreign exchange rates, currency units or units of account are dependent
upon the supply and demand faurrencies in the international foreign exchange markets, which
are subject to economic factors, including inflation rates in the countries concerned, interest rate
differences between the respective countries, economic forecasts, international patitaral, f
currency convertibility and safety of making financial investments in the currency concerned,
speculation and measures taken by governments and central banks. Such measures include,
without limitation, imposition of regulatory controls or taxesaige of a new currency to
replace an existing currency, alteration of the exchange rate or exchange characteristics by
devaluation or revaluation of a currency or imposition of exchange controls with respect to the
exchange or transfer of a specified emcy that would affect exchange rates as well as the
availability of a specified currency. Any such measures could have a negative impact on the
market value of and return on the Securities.

Currency exchange risks are likely to be heightened in peridifsancial uncertainty

Currency exchange risks can be expected to heighten in periods of financial turmoil. In periods
of financial turmoil, capital can move quickly out of regions that are perceived to be more
vulnerable to the effects of the crisis thasthers with sudden and severely adverse
consequences to the currencies of those regions. In addition, governments around the world
have recently made, and may be expected to continue to make, very significant interventions in
their economies, and sometimdirectly in their currencies. It is not possible to predict the effect

of any future legal or regulatory action relating to exchange rates. Further interventions, other
government actions or suspensions of actions, as well as other changes in government
economic policy or other financial or economic events affecting the currency marcatsling

the replacement of entire currencies with new currencigmy cause currency exchange rates

to fluctuate sharply in the future, which could have a negatipadtron the value of and return

on the Securities.

Occurrence of Administrator/Benchmark Event in respect of a Relevant Benchmark

If the Issuer determines that an Administrator/Benchmark Event has occurred in respect of a
Relevant Benchmark, the relevamsmiption fallbacks will apply in the order specified, provided
that if it would be unlawful or would contravene applicable licensing requirements for the Issuer
or the Calculation Agent to perform the actions prescribed in an applicable disruptiok,fallbac
the next applicable disruption fallback will apply.
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If the last applicable disruption fallback does not provide an FX Rate, then the Issuer may (A) if
the relevant Issue Terms specify that "Institutional” is applicable or if the terms of the Securities
do not provide for the amount payable at maturity to be subject to a minimum amount or for
Instalment Amounts to be payable, cause an early redemption of the Securities, or (B) otherwise,
redeem the Securities at the scheduled maturity by payment of teehdduled Termination
Amount instead of the Redemption Amount or the Settlement Amount (as the case may be).
Any of such determinations may have an adverse effect on the value of and return on the
Securities. Following a determination by the Issuer inrdeewe with (A) or (B), no other
amounts shall be payable in respect of the Securities on account of interest or otherwise
following the relevant UTA Determination D@ave where the relevant interest amount(s) are
due and payable on or prior to the relevant UTA Determination, Béwtere Unscheduled
Termination at Par is applicable or as accounted for in the definition of Unscheduled Termination
Amounj, provided thatin respect of Instalment Securities, notwithstanding the occurrence of
such an event, each Instalment Amount scheduled to be paid (but unpaid) on an Instalment Date
falling on or after the Unscheduled Termination Event Date shall continue to be paichon su
Instalment Date

Occurrence of FX Index Cancellation or Administrator/Benchmark Event in respect of an FX
Index

If the Issuer determines that an FX Index Cancellation or an Administrator/Benchmark Event
has occurred in respect of an FX Index, and ifdternative Prenominated FX Index has been
specified in respect of such FX Index in the relevant Issue Terms, the Issuer shall (A) replace
such FX Index with the relevant Alternative-Rominated FX Index, and (B) determine an
Adjustment Payment that tHesuer determines is required in order to reduce or eliminate any
transfer of economic value from the Issuer to the Securityholders (or vice versa) as a result of
the replacement of such FX Index with the relevant Alternativen®ménated FX Index, and

shall make the necessary adjustments to the terms and conditions of the Securities as it
determines to be necessary or appropriate to account for the effect of such replacement. Such
Adjustment Payment may reduce the amount(s) payable to Securityholderdhm&ecurities.

There is also no assurance that the relevant AlternativenBneinated FX Index will perform in

the same way as such FX Index being replaced.

If no Alternative Prmominated FX Index has been specified in respect of such FX Index in the
relevant Issue Terms, then an Index Adjustment Event will be deemed to occtisksieetor
5(d)(v)(Occurrence of Index Adjustment Everitelow).

Occurrence of Index Adjustment Events

Upon determining that an Index Adjustment Event has occurred in relation to an FX Index (or an
Administrator/Benchmark Event has occurred in respéd@ Component of an FX Index), the
Issuer has discretion to make certain determinations and adjustments to account for such event
including to (A) make adjustments to the terms of the Securities (without the consent of
Securityholders), and/or (B) if éhlssuer determines that such adjustments would not achieve

a commercially reasonable result, or it would be unlawful or would contravene applicable
licensing requirements for the Issuer to perform the necessary calculations, the Issuer may
select an Altamative Postnominated FX Index to replace such FX Index. However, if the Issuer

is unable to select an Alternative Paowiminated FX Index or determine an Adjustment
Payment, or if the Issuer is able to select an Alternative-Rostinated FX Index and dgtmine

an Adjustment Payment but determines that any adjustments to the terms and conditions of the
Securities will not achieve a commercially reasonable result for either the Issuer or the
Securityholders, the Issuer has the discretion to (1) if the aatelssue Terms specify that
"Institutional” is applicable or if the terms of the Securities do not provide for the amount payable
at maturity to be subject to a minimum amount or for Instalment Amounts to be payable, cause
an early redemption of the Sedtigs, or (2) otherwise, redeem the Securities at the scheduled
maturity by payment of the Unscheduled Termination Amount instead of the Redemption
Amount or the Settlement Amount (as the case may be). Any of such determinations may have
an adverse effeobn the value of and return on the Securities. Following a determination by the
Issuer in accordance with (1) or (2), no other amounts shall be payable in respect of the
Securities on account of interest or otherwisiowing the relevant UTA DeterminatiDate

(save where the relevant interest amount(s) are due and payable on or prior to the relevant UTA
Determination Datewhere Unscheduled Termination at Par is applicable or as accounted for in
the definition of Unscheduled Termination Amyjuptovidedthat, in respect of Instalment
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Securities, notwithstanding the occurrence of such an event, each Instalment Amount scheduled
to be paid (but unpaid) on an Instalment Date falling on or after the Unscheduled Termination
Event Date shall continue to be paid such Instalment Date.

Please refer to theisk factor insub-section(p) below Risks in connection with regulation and
reform of'Benchmark®).

Risks associated with ETFs

In thisSub-Categorythe specific risks of ETFs that Securities may be linked to under the Base Prospectus
are set out. The risk set out undé) below(Factors affecting the performance of ETFs may adversely
affect the value of Securitiss the most material risk associated with ETFs.

@

(i)

(iii)

(v)

Factors affecting the performance of ETFs may adversely affect the value of Securities

The performance of ETFs is dependent upon the performance of a portfolio of assets which
they track.As a result, the performance of an ETF is dependent upon macroeconomic factors
affecting the performance of such assets, such as interest and price levels on the capital
markets, currency developments, political factors as well as corgpaujfic factorsuch as
earnings position, market position, risk situation, shareholder structure and distribution policy.
Any of these factors affecting the performance of the assets within such portfolio may in turn
adversely affect the market value of and return @anSkecurities that are linked to such ETFs.

Where the Underlying Asset is an ETF, there is a risk that an ETF will not accurately track its
underlying asset(s) or index

Where the Securities are linked to an ETF and the investment objective of such ETfadkto

the performance of one or more underlying assets or an index, the investors of such Securities
are exposed to the performance of such ETF rather than the underlying asset(s) or index such
ETF tracks. For certain reasons, including to comply witfaicetax and regulatory constraints,

an ETF may not be able txcuratelytrackthe underlying asset(®) the constituent securities

of the underlying index, which could give rise to a difference between the performance of the
underlying asset(s) or indexd such ETF. Accordingly, investors who purchase Securities that
are linked to an ETF may receive a lower return than if such investors had invested directly in
the asset(s) othe components ofhe index underlying such ETF.

Action by Fund Adviser, Funiidministrator or sponsor of an ETF may adversely affect the
Securities

The Fund Adviser, Fund Administrator or sponsor of an ETF will have no involvement in the offer
and sale of the Securities and will have no obligation to any investor in such Seclhée

Fund Adviser, Fund Administrator or sponsor of an ETF may take any actions in respect of such
ETF without regard to the interests of the Securityholders, and any of these actions could
adversely affect the market value of and return on the Seauritie

An ETF may involve varying levels of risk depending on the tracking strategy and/or technique
employed by the Fund Adviser or the Fund Administrator

The Fund Adviser or the Fund Administrator of an ETF may use certain tracking strategies or
techniquedo track the performance of the underlying asset(s) or index, such as full replication
(i.e. direct investment in all components included in the underlying share), synthetic replication
(such as a swap) or other techniques such as sampling.

An ETF may invee varying levels of risk depending on the tracking strategy and/or techniques
employed by the Fund Adviser or the Fund Administrator. For example, an ETF using full
replication or synthetic replication techniques may be exposed to an unlimited réskexjaktive
performance of the underlying asset(s) or index. In addition, such ETF may not be able to acquire
all components of the underlying asset(s) or index or sell them at reasonable prices. This may
affect the ETF's ability to replicate the underlyasset(s) or index and may have a negative
impact on the performance of the ETF. ETFs which use swaps for synthetic replication of the
underlying asset(s) or index may be exposed to the risk of default of their swap counterparties.
An ETF which uses sampij techniques may create portfolios of assets which may comprise
only some of the components of the underlying asset(s) or index. Therefore the risk profile of
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such ETF may not be consistent with the risk profile of the underlying asset(s) or Tindex.
risks that exist at the level of the ETF in respect of the 'ETénderlyings and/or swap
counterparties may have a negative impact on the performance of the ETF and may therefore
also have a negative impact on the amount(s) payable to Securityholdershen@excurities.

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

The adjustment events referred to in sectgfa)above(Risks in connection with redemption of

the Securities at thaJnscheduledTerminationAmounj include, in respect of ETF Shares,
Potential Adjustment Events and Extraordinary Events. Potential Adjustment Events include (A)
a subdivision, consolidation or-idassification of ETF Shares, (B) an extraordindividend,

(C) arepurchase by the ETF of the ETF Shares, (D) any event having a dilutive or concentrative
effect on the value of the ETF Shares, or (E) the amendment or supplement to the terms of the
deposit agreement in respect of ETF Shares which Bepositary Receipts. Extraordinary
Events include (1) a delisting of ETF Shares on an exchange, (2) a merger event entailing the
consolidation of ETF Shares with those of another entity, (3) a nationalisation of the ETF or
transfer of ETF Shares to a gowenental entity, or (4) a tender offer or takeover offer that
results in transfer of ETF Shares to another entity.

Upon determining that a Potential Adjustment Event or an Extraordinary Event has occurred in
relation to an underlying ETF Share or ETF, t®uér has the discretion to make certain
determinations to account for such event including to (aa) make adjustments to the terms of the
Securities (without the consent of Securityholders), and/or (bb) (in the case of an Extraordinary
Event) (x) if the relvant Issue Terms specify that "Institutional” is applicable or if the terms of
the Securities do not provide for the amount payable at maturity to be subject to a minimum
amount or for Instalment Amounts to be payable, cause an early redemption of tn&iggc

or (y) otherwise, redeem the Securities at the scheduled maturity by payment of the
Unscheduled Termination Amount instead of the Redemption Amount or the Settlement Amount
(as the case may be). Any of such determinations may have an adverseaffde value of

and return on the Securities. Following a determination by the Issuer in accordance with (bb)(x)
or (bb)(y), no other amounts shall be payable in respect of the Securities on account of interest
or otherwisefollowing the relevant UTA Demination Datgsave where the relevant interest
amouwnt(s) are due and payable on prior to the relevant UTA Determination Datéere
Unscheduled Termination at Par is applicable or asoamed for in the definition of
Unscheduled Termination Amoyntprovided that, in respect of Instalment Securities,
notwithstanding the occurrence of such an event, each Instalment Amount scheduled to be paid
(but unpaid) on an Instalment Date falling on or after the Unscheduled Termination Event Date
shall continued be paid on such Instalment Date.

Risks associated with ETCs

In this SubCategory the specific risks of ETCs that Securities may be linked to under the Base Prospectus
are set out. The risk set out und@j below(Factors affecting the performance and value of ETCs may
adversely affect the value of Securijiésthe most materlaisk associated with ETCs.

@

Factors affecting the performance and value of ETCs may adversely affect the value of
Securities

ETCs are secured, limited recourse debt securities issued by a special purpose vehicle
established for the purposes of issuing etsbacked securities (theETC Issuer") which are

listed on a stock exchange or market. ETCs provides investment exposure to an underlying
precious metal or other commodity and are valued based on the price of the reference
commodity. The ETC Issuer holds the reference commodity throughad@rsand each ETC
security has a commodity "entitlement", which is the amount of the reference commaodity backing
such security. The daily value of each ETC is calculated based on the value of its daily commodity
entittement (which is adjusted to take acat of relevant operating fees). The return on the
ETC is therefore directly related to the volatility and price of the relevant commodity, which
fluctuates daily and is dependent on factors such as changes in supply and demand
relationships, weather patins and extreme weather conditions, governmental programmes and
policies, national and international political, military, terrorist and economic events, fiscal,
monetary and exchange control programmes, changes in interest and exchange rates. In
addition,where the reference commodity market is a precious metal, the price of such ETCs
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will also be affected by factors such as the value and volatility of the relevant underlying precious
metal, the value and volatility of metals in general, market percefitmrreditworthiness of
certain key service providers of the relevant ETC and liquidity in such ETC on the secondary
market.

Certainemerging market countries such as Chinat have become very significant users of
certain commodities, including preciometals. Therefore, economic developments in such
jurisdictions may have a disproportionate impact on demand for such commaodities.

Certain commodities, including precious metals, may be produced in a limited number of
countries and may be controlled by aalmumber of producers. Therefore, developments in
relation to such countries or producers could have a disproportionate impact on the prices of
such commodities.

In summary prices of commaodities (including precious metals) may be more volatile than othe
asset classes and investments in ETCs linked to such commodities may be riskier than other
investments. Any of the circumstances described in this section could adversely affect prices of
the relevant commodity and related ETCs, and therefore sharpigedhe market value of and
return on any Securities linked to ETCs.

Where the Underlying Asset is an ETC, there is a risk that the ETC will not accurately track the
price of itsreference commodity

The market price at which ETCs trade on any stock exchangy not reflect accurately the

price of the underlyingeference commaoditgs this will also be affected by, among other things,

the supply and demand for the relevant ETCs. Supply and demand may be affected by
authorised participants requesting the velet ETC Issuer to either issue more of the relevant
ETCs (where there is high demand) or thack the relevant ETCs (where there is low demand).
Accordingly, changes in the performance of the ETC or the underlying precious metal may not
result in compardb changes in the market value of or return on the Securities.

Actions by the issuer of an ETC may adversely affect the Securities

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

Operating fees

The commadlity entitlement in respect of an ETC may be decreased periodically to account for
operating fees in relation to such ETC. There can be no assurance that the performance of the
reference commodity for such ETC will exceed the total amount of such feethianday, in

turn adversely affect the market value of and return on the Securities.

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

The adjustment events in respect of the ETC include Potential Adjustment Events and
Extraordinary Events. The Potential Adjustment Events include (a) any amendment to the terms
and conditions of the ETC or (b) any other event that may have agliwtconcentrating effect

on the theoretical value of the ETC. Extraordinary Events include (a) a delisting of the ETC on
an exchange, (b) an insolvency of the ETC Issuer, (c) the ETC Issuer, the trustee or other key
service providers of the ETC becomdpct to any investigation, proceeding or litigation for the
alleged violation of applicable laws, (d) a material modification of the terms and conditions of the
ETC, (e) a material change to the commodity to which the ETC is linked, (f) a change to the
currency in which the ETC is denominated, or (g) any event that may result in the early
redemption of the ETC.

Upon determining that a Potential Adjustment Event or an Extraordinary Event has occurred in
relation to the ETC or the ETC Issuer, the Issuer diasretion to make certain determinations

to account for such event including to (aa) make adjustments to the terms of the Securities

(without the consent of Securityholders), and/or (bb) (in the case of an Extraordinary Event) (x)
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if the relevant Issue Tms specify that "Institutional” is applicable or if the terms of the Securities
do not provide for the amount payable at maturity to be subject to a minimum amount or for
Instalment Amounts to be payable, cause an early redemption of the Securitigstbhefwise,
redeem the Securities at the scheduled maturity by payment of the Unscheduled Termination
Amount instead of the Redemption Amount or the Settlement Amount (as the case may be).
Any of such determinations may have an adverse effect on the wvélaad return on the
Securities. Following a determination by the Issuer in accordance with (bb)(x) or (bb)(y), no other
amounts shall be payable in respect of the Securities on account of interest or otherwise
following the relevant UTA Determination ©gave where the relevant interest amount(s) are
due and payable on or prior to the relevant UTA Determination, Rétere Unscheduled
Termination at Par is applicable or as accounted for in the definition of Unscheduled Termination
Amounj, provided thatin respect of Instalment Securities, notwithstanding the occurrence of
such an event, each Instalment Amount scheduled to be paid (but unpaid) on an Instalment Date
falling on or after the Unscheduled Termination Event Date shall continue to be paidhon s
Instalment Date.

Risks associated with Inflation Indices

In thisSub-Categorythe specific risks of Inflation Ind&#hat Securities may be linked to under the Base
Prospectus are set out. The risk set out und@ibelow (Factors affecting Inflation Indigeis the most
material risk associated with Inflation Indices.

0

(ii)

(iii)

Factors affecting Inflation Indices

The performance of Inflation Indices is dependent upon a number of factors, including the
devdopment of the real yield under interest bearing securities. Such factors affecting the
performance of the Inflation Index may adversely affect the market value of and return on the
Securities.

The level of an Inflation Index may lag or otherwise not ttexlactual level of inflation in the
relevant jurisdiction

Inflation Indices may not correlate with other indices and may not correlate perfectly with the

rate of inflation experienced by investors in the Securities in such jurisdiction. The value of the
Securities which are linked to an Inflation Index may be based on a calculation made by reference
to such Inflation Index for a month which is several months prior to the date of payment on the

Securities and therefore could be substantially different fhenevel of inflation at the time of

the payment on the Securities.

Exposure to certain events in relation to an Inflation Index and the discretion of the Issuer

Upon the occurrence of certain events in relation to an Inflation thdex, the Inflatia Index

Level has not been published or is discontinued or is corrected or such Inflation Index is rebased
or materially modifiedthen, depending on the particular event, the Issuer has discretion to (A)
determine the level, (B) substitute the originéhtion Index, (C) adjust the terms and conditions

of the Securities (without the consent of Securityholders), or (D) (1) if the relevant Issue Terms
specify that "Institutional" is applicable or if the terms of the Securities do not provide for the
amourn payable at maturity to be subject to a minimum amount or for Instalment Amounts to be
payable, cause an early redemption of the Securities, or (2) otherwise, redeem the Securities at
the scheduled maturity by payment of the Unscheduled Termination Anmstead of the
Redemption Amount or the Settlement Amount (as the case may be). Any of such
determinations may have an adverse effect on the value of and return on the Securities.
Following a determination by the Issuer in accordance with (D)(1) or,(By(}her amounts

shall be payable in respect of the Securities on account of interest or othdolaeing the
relevant UTA Determination Dafsave where the relevant interest amount(s) are due and
payable on or prior to the relevant UTA Determinddate, where Unscheduled Termination at

Par is applicable or as accounted for in the definition of Unscheduled Termination fAmount
provided that, in respect of Instalment Securities, notwithstanding the occurrence of such an
event, each Instalment Amoustheduled to be paid (but unpaid) on an Instalment Date falling
on or after the Unscheduled Termination Event Date shall continue to be paid on such Instalment
Date.
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Risks associated with Interest Rate Indices

In thisSub-Categorythe specific risks of Ietest Rate Indices that Securities may be linked to under the
Base Prospectus are set out. The risk set out un@drelow(Factors affecting interest ratgis the most
material risk associated with Interest Rate Indices.

@

(ii)

(iii)

Factors affecting interest rates

The performance of interest rates is dependent upon a number of factors, including supply and
demand on the international money markets, which are influenced by measures taken by
governments and central banks, as well as speculations and other macroecexiors.Such

factors affecting the performance of the relevant interest rate may adversely affect the market
value of and return on the Securities.

Occurrence of Index Cancellation or Administrator/Benchmark Event

If the Issuer determines that an Ind€ancellation or an Administrator/Benchmark Event has
occurred in respect of an Interest Rate Index, and if an Alternativad®ninated Interest Rate

Index has been specified in respect of such Interest Rate Index in the relevant Issue Terms, the
Issuer shll (A) replace such Interest Rate Index with the relevant AlternativeoRm@ated
Interest Rate Index, and (B) determine an Adjustment Payment that the Issuer determines is
required in order to reduce or eliminate any transfer of economic value frdsstie to the
Securityholders (or vice versa) as a result of the replacement of such Interest Rate Index with
the relevant Alternative Rreominated Interest Rate Index, and shall make the necessary
adjustments to the terms and conditions of the Securiig it determines to be necessary or
appropriate to account for the effect of such replacement. Such Adjustment Payment may
reduce the amount(s) payable to Securityholders under the Securities. There is also no
assurance that the relevant Alternative fAmminated Interest Rate Index will perform in the
same way as such Interest Rate Index being replalrtethe worst case, the Alternative Pre
nominated Interest Rate Index will perform less favourably for the Securityholders thus reducing
the amount(s) pable to Securitholders under the Securities.

If no Alternative Prmominated Interest Rate Index has been specified in respect of such Index
in the relevant Issue Terms, then an Index Adjustment Event will be deemed to ocausk(see
factor 5(h)(iii) (Occurrence of Index Adjustment Events in respect of an Interest Rate) Index
below).

Occurrence of Index Adjustment Events in respect of an Interest Rate Index

Upon determining that an Index Adjustment Event has occurred in relation to an Interest Rate
Index, the Issuer has the discretion to make certain determinations and adjustmacteunt

for such event including to (A) make adjustments to the terms of the Securities (without the
consent of Securityholders), and/or (B) if the Issuer determines that such adjustments would
not achieve a commercially reasonable result, or it wouldrbewful or would contravene
applicable licensing requirements for the Issuer to perform the necessary calculations, the Issuer
may select an Alternative Pesbminated Interest Rate Index to replace such Interest Rate
Index. However, if the Issuer is urla to select an Alternative Pesbminated Interest Rate
Index or determine an Adjustment Payment, or if the Issuer is able to select an Alternative Post
nominated Interest Rate Index and determine an Adjustment Payment but determines that any
adjustmentsto the terms and conditions of the Securities will not achieve a commercially
reasonable result for either the Issuer or the Securityholders, the Issuer has the discretion to (1)
if the relevant Issue Terms specify that "Institutional” is applicabte®téfms of the Securities

do not provide for the amount payable at maturity to be subject to a minimum amount or for
Instalment Amounts to be payable, cause an early redemption of the Securities, or (2) otherwise,
redeem the Securities at the schedulethturity by payment of the Unscheduled Termination
Amount instead of the Redemption Amount or the Settlement Amount (as the case may be).
Any of such determinations may have an adverse effect on the value of and return on the
Securities. Following a detemmation by the Issuer in accordance with (1) or (2), no other
amounts shall be payable in respect of the Securities on account of interest or otherwise
following the relevant UTA Determination D@@ve where the relevant interest amt(s) are

due and pgable on orprior to the relevant UTA Determination Datéhere Unscheduled
Termination at Par is applicable or as@aated for in the definition &fnscheduled Termination
Amoun}, provided that, in respect of Instalment Securities, notwithstanding the occurrence of
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such an event, each Instalment Amount scheduled to be paid (but unpaid) on an Instalment Date
falling on or after the Unscheduled Termination Event Date shall comtirgepaid on such
Instalment Date.

Please refer to theisk factor insub-section(p) below Risks in connection with regulation and
reform of'Benchmark®).

Risks associated with Reference Rates by reference to which any amount payable under the
Securities is determined

In this SubCategory the specific risks of Reference Rates by refegeto which any amount payable
under the Securities is determined are set out. The risk set out (i)@etow Factors affecting reference
rateg is the most material risk associated wiaference Rates

@)

(i)

Factors affecting reference rates

Reference Rates are mainly dependent upon the factors of the supply and demand for credit in
the money market, i.e., the rates of interest paid on investments, determined by the interaction
of supply of and demand for funds in the money market. The supply and demand in the money
market on the other hand is dependent upon macroeconomic factans,asuinterest and price
levels on the capital markets, currency developments and political factors, or upon other factors,
depending on the specific type of Reference Rate. Factors that are affecting the performance
of the Reference Rate(s) may adversaffect the market value of, and return (if any) on, the
Securities linked thereto.

Risks in connection with the determination of reference rates

The amount(s) payable under the Securities may be determined by reference to one or more
Reference Rates, such as the Floating Rate Option used to determine the Rate of Interest in
respect of Floating Rate Securities, the Rate of Premium for Securitiesject of which a
premium is payable, or any othiaterest ratejndex, benchmark or price source by reference

to which any amount payable under the Securities is determined. A Reference Rate (i) may be
materially modified, (ii) may be permanently cgfindely discontinued or may cease to erist

cease to be representative of the underlying market it is intended to meas\(ii§ may not be

used in certain ways by an EU supervised eatitf/or UK supervised entity, as the case may

be, if its admirstrator does not obtain authorisation or registration (subject to applicable
transitional provisions) (see sabction (p) below Risks in connection with regulation and
reform of"Benchmarky)). In the case of (i), no changes will be made to the Securities. In the
case of (i) or (iii), if such Reference Rate isSI8DA Rateor is determined in accordance with
Screen Rate Determinatipthe Issuer shallif the case of an ISDA Ratafter applying the
Priority Fallback(s) specified (if any) in the definition of such ISDA Rate), if no replacement
reference rate hasden prenominated in the relevant Issue Ternf8) attempt to identify a
Replacement Reference Rate that the Issuer determines has been recognised or acknowledged
as being the industry standard for transactions which reference the affected Reference Rate to
replace the affected Reference Rate (or if thexeno industry standard, then the Issuer shall
select such othemnterest ratejndex, benchmark or other price source it determines to be an
industry standard rate), (B) determine an Adjustment Spread to the Replacement Reference
Rate that the Issuer detmines is required in order to reduce or eliminate any transfer of
economic value from the Issuer to the Securityholders (or vice versa) as a result of the
replacement of the affected Reference Rate with the relevant Replacement Reference Rate,
and (C) mée the necessary adjustments to the terms and conditions of the Securities as it
determines to be necessary or appropriate to account for the effect of such replacement.

Any such replacement reference ratey reduce the Rate of Interest or Rate of Premiam

the case may be, and in turn, the amount(s) payable under the Securitiemtial investors in

any Securities that use a Reference Rate should be aware that (i) the composition and
characteristics of the relevant Priority Fallback, thenmminatedreplacement reference rate

or otherwise the Replacement Reference Rate will not be the same as those of thenBefere
Rate which it replaces, nor will it be the economic equivalent of the Reference Rate that it
replaces, and there can be no assurance thatill perform in the same way as the Reference
Rate that it replaces would have at any time and there is no guarantee that it will be a comparable
substitute for the Reference Rate which it replaces, (each of which means that the replacement
of the Refeence Rate by the relevant Priority Fallback, the-mominated replacement
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reference rate or otherwise the Replacement Reference Rate could adversely affect the value
of the Securities, the return on the Securities and the price, if any, at which theityaolder

can sell such Securities), (i) any failure of the relevant Priority Fallback, tm®mpirated
replacement reference rate or otherwise the Replacement Reference Rate to gain market
acceptance could adversely affect the Securities, (iii) thevaat Priority Fallback, the pre
nominated replacement reference rate or otherwise the Replacement Reference Rate may have
a very limited history and its future performance cannot be predicted based on historical
performance, (iv) the secondary tradingrkea for Securities linked to the relevant Priority
Fallback, the prenominated replacement reference rate or otherwise the Replacement
Reference Rate may be limited, and (v) the administrator of the relevant Priority Fallback, the
pre-nominated replacemémeference rate or otherwise the Replacement Reference Rate may
discontinue such rate or make changes that could change its value and the administrator has
no obligation to consider the Securityholdémgerests in doing so.

If a determination is requitdo be made by reference to the affected Reference Rate but the
Issuer is unable to identify a Replacement Reference Rate and/or determine an Adjustment
Spread on or prior to the second Currency Business Day prior to the date on which payment of
any amouh specified to be calculated by reference to such affected Reference Rate is
scheduled to be paid, and the affected Reference Rate is no longer available, then the Reference
Rate shall besuch rate as isdetermined bythe Calculation Agent in good faith cara
commercially reasonable manner

If (i) the Issuer cannot identify a Replacement Reference Rate or determine an Adjustment
Spread, (i) it would be unlawful or would contravene applicable licensing requirements for the
Issuer to perform the relevant éeminations or calculations, (iii) an Adjustment Spread is or
would be a benchmark, index or other price source that would subject the Issuer or the
Calculation Agent to material additional regulatory obligations, or (iv) the Issuer determines that
any adjstments to the terms and conditions of the Securities will not achieve a commercially
reasonable result for either the Issuer or the Securityholders, the Issuer has the discretion to (A)
if the relevant Issue Terms specify that "Institutional” is aplglioali the terms of the Securities

do not provide for the amount payable at maturity to be subject to a minimum amount or for
Instalment Amounts to be payable, cause an early redemption of the Securities, or (B) otherwise,
redeem the Securities at the seduled maturity by payment of the Unscheduled Termination
Amount instead of the Redemption Amount or the Settlement Amount, as the case may be. Any
of such determinations may have an adverse effect on the value of and return on the Securities.
Following adetermination by the Issuer in accordance with (A) or (B), no other amounts shall
be payable in respect of the Securities on account of interest or othéeioliseing the relevant

UTA Determination Datg@save where the relevant interest amount(s) areahapayable on or

prior to the relevant UTA Determination Datehere Unscheduled Termination at Par is
applicable or as accounted for in the definition of Unscheduled Termination Anpoovided

that, in respect of Instalment Securities, notwithstagdlie occurrence of such an event, each
Instalment Amount scheduled to be paid (but unpaid) on an Instalment Date falling on or after
the Unscheduled Termination Event Date shall continue to be paid on such Instalment Date.

Consequently, potential investan any Securities that reference a Reference Rate should be
aware that the Reference Rate may be replaced, or the Securities may be terminated, in each
case without the consent of Securityholders.

Specific risks in connection with the application obdaks

For any Securities that use a Reference Rate, the Priority Fallback following a Reference Rate
Event may refer to actions that would be taken for a Floating Rate under an interest rate swap
documented using the market standard interest rate defisijublished bySDA.

The ISDA interest rate definitions have been amended, supplemented and replaced from time
to time and, as at the date of this document, there are two versions which are relevant for the
purposes of the Securities: the 2006 ISDA Defimis published by ISDA as amended or
supplemented from time to time (the0D6 ISDA Definitions") and the 2021 ISDA Interest

Rate Derivatives Definitions published by ISDA as restated from time to tim@@fieISDA
Definitions"). The applicable Issue Terms will indicate the version of the ISDA definitions which
apply in respect of the Securities.
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In the case of the 2006 ISDA DefinitionSupplement 70 to the 2006 ISDA Definitions (the
"ISDA IBOR Fallbacks Supplement") includes fallbacks which will replace any Floating Rate
that is a Relevant IBOR in circumstances broadly similar to a Reference Rate Event: namely a
permanent cessation of that Relevant IBal, for LIBOR Floating Rates, an announcement
that such Relevant IBOR is no longer representafie ISDA IBOR Fallbacks Supplement
also includes fallbacks in the event that a Relevant IBOR is temporarily unavétieleleant

IBORS" include GBP LIBOR, CHF LIBOR, USD LIBOR, EUR LIBOR, EURIBOR, JPY LIBOR,
TIBOR, BBSW, CDOR, HIBOR, SOR, and THBFIX. Once the relevant trigger event takes
effect, the Floating Rate will fall back to a term adjustedfris& rate for the relevant curren

plus a spread. It should be noted that the ISDA IBORs Fallbacks Supplement will not cover all
possible Floating Rates and this risk factor should be read accordingly.

Potential investors in any Securities that reference a Referencef&atdich eithethe 2006

ISDA Definitions or the 2021 ISDA Definitions applypuld be aware that if one of more Priority
Fallback(s) are specified in th@ovisions fothe relevant Rate of Premium or Floating Rate
Option, then if a Reference Rate Cessation has occlriiee fallbacks in theelevantiISDA
definitionsshall apply, unless the Issuer determines that (i) such application and/or any related
adjustments would not achieve a commercially reasonable result for either the Issuer or the
Securityholders, or (ii)utould be impracticable to apply the Priority Fallback(s) and/or to make
any adjustments to the Conditions, in which case the alternative fallback provisions set out in
the Conditions shall apply.

Any of these fallback provisions may result in interestinpays that are lower than, or do not
otherwise correlate over time with, the payments that would have been made under the
Securities if the previous rate had continued being published in its current form.

As set out in the risk factor in sudection(p) (Risks in connection with regulation and reform of
"Benchmark¥) below, whilst IBORs are forwaldoking term rates that embed bank credit risk,
risk-free rates are overnight rates and are intended to be nearhfrask As such, investors
should be aware that the fallback rates that will apply following a triggarnaer therelevant

ISDA Definitions for anyBORrate (such as EURIBOR)ay behave materially differently as
interest reference rates for the Securities issued under the Programme (please also see the risk
factor in subsection(q) (Risks in connection with the development of Risk Free Ratdsw).

The absence of bank credit risk in the ris&e-rates may have an adverse effect on the value

of the Securities. TheelevantISDA Definitions provide¢here will be an adjustment sad
appliedto any replacement rateshich may be positive, negative or zero. This is intended to
reduce any transfer of economic value due to the absence of a bank credit risk premium in the
replacement risfree-rate. However, if such adjustment spreadhégative, it will mean a lower

rate of interest is payable. Even where such adjustment spread is positive, there can be no
assurance that the adjustment spread will fully mitigate the transfer of economic value between
the Issuer and Securityholder anckthdjustment spread is not intended, or able, to replicate
the dynamic bank credit risk premium embedded in an IBOR.

Risks in relation to constant maturity swap rates

The occurrence of a Reference Rate Cessation in respect of a Reference Rate may adversely
affect the market value of, and return (if any) on, the Securities where such Reference Rate is
an IBORIinked constant maturity swap rate (dBOR Swap Rate'’). This is due to the fact

that, in the case of an IBOR Swap Rate, theafing rate element of the relevant swap
transaction is linked to an IBOR rate and, for this reason, if such IBOR rate ceases or becomes
nonrepresentative, this will have an impact on the IBOR Swap Rate. Following a Reference
Rate Cessation in respect afReference Rate that is an IBOR Swap Rate, the Issuer may be
required to identify a Replacement Reference Rate that the Issuer determines has been
recognised or acknowledged as being an industry standard for transactions which reference
such IBOR Swap Rat(or if there is no industry standard, then the Issuer shall select any other
interest rate, index, benchmark or other price source it determines to be an industry standard
rate). The Issuer may also be required to have regard to any Industry Standastimédj

(which may be a published fixed spread adjustment or any other spread or formula or
methodology for calculating a spread or payment (as applicable), that is, in the determination of
the Issuer, recognised or acknowledged as being the industryatd ol otherwise customarily
widely adopted) for owghe-counter derivative transactions which reference the relevant
Reference Rate) which is required in order to reduce or eliminate, to the extent reasonably
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practicable, any transfer of economic vdiuen the Issuer to the Securityholders (or vice versa)
as a result of the replacement of the Reference Rate with the Replacement Reference Rate.

Potential investors should be aware that more than one possible replacement rate may exist and
if so it is posgble the Issuer may select the least favourable replacement rate. However, as of
the date of this document, there is currently no indusfige approach for dealing with the
discontinuance or nerepresentativeness of such IBOR Swap Rates across all @iessnd

a complete consensus does not exist as to what rate or rates may become accepted
replacements. It is impossible to predict the effect of any such replacements on the value of the
Securities Additionally, even where administrators have publiseedswap rates linked to risk

free rates, such as the GBP SONIA ICE Swap Rate launched by the ICE Benchmark
Administration Limited IBA") on 14 December 2020, there can be no guarantee that such
rates will be liquid or recognised acknowledged as being the industry standaadd the
method by which such new swap rates are calculated may change in the future. Consequently,
the outcomes of determinations by the Issuer may be unpredictable and the exercise of
discretion by the Issuer ay adversely affect the market value of, and return (if any) on, the
Securities. Further, there is no assurance that the characteristics of any replacement rate will
be similar to the relevant IBOR Swap Rate, or that the replacement rate will produce the
economic equivalent of the relevant IBOR Swap Rate.

In any event, prior to any date of actual cessation ormepnesentativeness of a Reference
Rate in respect of an IBOR Swap Rate, the occurrence of a Reference Rate iGegsay
discourage market partgants from contributing to the underlying instruments, such as constant
maturity swaps, by reference to which the relevant IBOR Swap Rate is determined.
Consequently, there may be inconsistent, limited or no liquidity in such instruments. This may
happen nore frequently as the relevant date of actual cessation orrapresentativeness
approaches. In particular this may occur at times when the Issuer and/or the Calculation Agent
is required to make a determination in respect of such rate under the Sexufitiee Issuer
determines that the IBOR Swap Rate cannot be determined, the IBOR Swap Rate shall be such
rate as is determined by the Calculation Agent in good faith and in a commercially reasonable
manner having regard to the nearest comparable bendtswwrother reference source(s) then
available. There is no assurance as to how frequently the Calculation Agent will be required to
make such determinations and the Calculation Agent shall do so without the consent of
Securityholders. Further, the exeigf discretion by the Calculation Agent in determining the
rate may adversely affect the market value of, and return (if any) on, the Securities.

Risks associated with Cash Indices

In thisSub-Categorythe specific risks of Cash Indices that Securitieg/rha linked to under the Base
Prospectus are set out. The risk set out undgrelow (Risk associated with the Reference Rate by
reference to which the level of the Castuéx is determingds the most material risk associated with
Cash Indices.

@

(ii)

Risk associated with the Reference Rate by reference to which the level of therdaghd
determined

Factors affecting the performance of tReference Rate by reference to which the level of the
Cash Index is determineday adversely affect the performance of the Cash Index and therefore
may also adversely affect the value of and retom the Securities. See alsisk factor5(i)

(Risks associated with Reference Rates by reference to which any amount payable under the
Securities is determingdor a description of the risks associated with the Reference Rate by
reference to which amounts payable under the Securities are determined

Occurrence dReference Rate Event

The Reference Rate by reference to which the level of the Cash Index is determined (A) may be
materially modified, (B) may be permanently or indefinitely discontinued or may cease to exist
or cease to be representative of the underlying market it is intended to meas(@ may not

be used in certain ways by an EU supervised eatity/or UK supervised entity, as the case

may be,if its administrator does not obtain authorisation orsteggion (subject to applicable
transitional provisions).
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In the case of (A), (B) or (C), if such Reference Rate is an ISDA Bats determined in
accordance with Screen Rate Determinatitie Issuer shallif the case of an ISDA Ratafter
applying te Priority Fallback(s) specified (if any) in the definition of such ISDA Ra@)nd
replacement reference rate has been qr@minated in the relevant Issue Terms, attempt to
identify a Replacement Reference Rate that the Issuer determines has besmgmised or
acknowledged as being the industry standard for transactions which reference the affected
Reference Rate to replace the affected Reference Rat)if there is no industry standard,

then the Issuer shall (1) select such otliterest ratejndex, benchmark or other price source

it determines to be an industry standard rate, (2) determine an Adjustment Spread to the
Replacement Reference Rate that the Issuer determines is required in order to reduce or
eliminate any transfer of economic vaftmm the Issuer to the Securityholders (or vice versa)

as a result of the replacement of the affected Reference Rate with the relevant Replacement
Reference Rate, and (3) make the necessary adjustments to the terms and conditions of the
Securities as it étermines to be necessary or appropriate to account for the effect of such
replacement. The Adjustment Spread may reduce the level of the Cash Index, and in turn, the
amount(s) payable under the Securitiaad the relevant Priority Fallback, the qm@mirated
replacement reference rate or otherwise the Replacement Reference Rate may also reduce the
amount(s) payable under the Securities. Please refer to the risk factor-isestibn(i)ii) above

(Risks in connection with the determination of reference yates

If (A) the Issuer cannot identify a Replacement Reference Rate or determine an Adjustment
Spread, (B) it would be unlawful or would contravene applicable licensing requirements for the
Issuerto perform the relevant determinations or calculations, (C) an Adjustment Spread is or
would be a benchmark, index or other price source that would subject the Issuer or the
Calculation Agent to material additional regulatory obligations, or (D) thedsseienines that

any adjustments to the terms and conditions of the Securities will not achieve a commercially
reasonable result for either the Issuer or the Securityholders, the Issuer has the discretion to (1)
if the relevant Issue Terms specify thastitutional” is applicable or if the terms of the Securities

do not provide for the amount payable at maturity to be subject to a minimum amount or for
Instalment Amounts to be payable, cause an early redemption of the Securities, or (2) otherwise,
redeemthe Securities at the scheduled maturity by payment of the Unscheduled Termination
Amount instead of the Redemption Amount or the Settlement Amount, as the case may be. Any
of such determinations may have an adverse effect on the value of and return®ectiiies.
Following a determination by the Issuer in accordance with (A) or (B), no other amounts shall
be payable in respect of the Securities on account of interest or otheiollis®ing the relevant

UTA Determination Datgsave where the relevantémest amout(s) are due and payable on or

prior to the relevant UTA Determination Datehere Unscheduled Termination at Par is
applicable or as accounted for in the defam of Unscheduled Termination Amoymirovided

that, in respect of Instalment 8erities, notwithstanding the occurrence of such an event, each
Instalment Amount scheduled to be paid (but unpaid) on an Instalment Date falling on or after
the Unscheduled Termination Event Date shall continue to be paid on such Instalment Date.

Consequetly, potential investors in Cash Indexked Securities should be aware that the
Reference Rate by reference to which the level of the Cash Index is determined may be replaced,
or the Securities may be terminated, in each case without the consent ofiyaolders.

Please refer to (i) the risk factor gub-section(p) below(Risks in connection with regulation
and reform ofBenchmark¥), (ii) the risk factor in subection(i)iii) (Specific risks in connection
with the application of falhckg above for the risks relatinto the application of Priority
Fallbacks and the circumstances in which they would apply, and (iii) the risk factosection
(iXiv) (Risks in relation to constant maturity swap ratesove for the risks relating to the
occurrence of eReference Rate Event in respect of a Reference Rate thah iBORbased
Swap Rate

Risks associated with Proprietary Indices

In this SubCategory the specific risks of Proprietary Indices that Securities may be linked to under the
Base Prospectus are set out. The risk set out un@igbelov (Factors affecting the performance of
Proprietary Indicgss the most material risk associated with Securities linked to Proprietary Indices.

Where an Underlying Assis a Proprietary Index, such Proprietary Index may be composed or sponsored
by Credit Suisse InternationaCSi") or any other entity specified in the applicable Issue Terms as the
Index Administrator (thértlex Administrator”) and the Index Administrator may itself act as or may
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appoint one or more other entities to act as a calculation entityrifdex’ Calculation Agent"). Further
information in relation to each relevant Praprie Index will be provided in Part B of the relevant Issue
Terms, including details of how investoraynobtain the Proprietary Indaxes.

@)

(ii)

(iii)

(v)

Factors affecting the performance of Proprietary Indices

Proprietary Indices pursue a rulbased proprietaryrading strategy (astrategy") to achieve

an investment objective as described in more detail in the relevant Proprietary Index rules. Any
potential investor in Securities linked to Proprietary Indices should be aware that such indices
usually have only a limited operating history with no proven track record in achieving the stated
investment objective in the medium or long term. Therefore, no assurance can be given that any
such strategy on which a Proprietary Index is based will beessftd and that such index will
perform in line with or better than any relevant market benchmark or any alternative strategy
that might be used to achieve the same or similar investment objectives. Where the strategy
underlying a Proprietary Index is msotccessful, this might affect the value of and return on
Securities that are linked to such Proprietary Index.

Investors should also note that the performance of the underlying comporeemp@hents ")

of Proprietary Indices will norttyahave a direct effect on the performance of the Proprietary
Index due to the way in which the Proprietary Index level is calculated. Consequently risks
associated with the asset class or asset classes represented by those components are also risks
for investors in Securities linked to Proprietary Indices. Investors should consider carefully the
nature of those asset classes and the risks these involve. In some cases asset class risks are
described elsewhere Risk Category 5 athis Risk Factors section

The level of a Proprietary Index may be reduced by costs or fees

Proprietary Indices are published net of hedging and transaction costs, and net of any calculation
fee, each deducted on the basis provided for in the relevant Proprietary Index rulésmatiic

be on a daily basis. Such costs or fees will act as a drag on the performance of Proprietary
Indices, and will generally adversely affect the value of any Securities linked to them. As an
example of such costs, some Proprietary Indices deduct accests which may significantly
reduce the Proprietary Index level from what it would otherwise be.

Additionally, investors should note that the notional costs or fees reflected in the calculation of
a Proprietary Index may not necessarily reflect the aotuahlised costs that would be incurred

by a direct investor in the relevant Proprietary Index components, which could be larger or smaller
from time to time. This is because such costs or fees are normally calculated by referring to pre
determined ratesvhich may exceed actual costs of investing in the components. The Index
Administrator (or its affiliates) may benefit if the notional fees or costs embedded in the
Proprietary Index exceed the actual costs that may be incurred by the Index Adminatitgor (
affiliates) in hedging transactions that may be entered into in respect of the Proprietary Index.
See further section(xiiifE) below (Rebalancing costs may have an adverse effect on the
performance of a Proprietary Index) for a specific example of such deductions.

Returns on Securities may not be the same as a direcstmant in the Proprietary Index or in
the components of a Proprietary Index

Investors may not benefit from movements in a Proprietary Index in the same way as a direct
investment would allow or from any profits made as a result of a direct investmest in th
components. Accordingly, changes in the performance of a Proprietary Index or its components
may not result in comparable changes in the value of or return on Securities linked to such
Proprietary Index.

Use of derivative instruments or techniques mag s@nificant risk in a Proprietary Index
Proprietary Indices may use derivative techniques or contain components which are derivative
instruments, such as options or futures contracts. This can mean that the Proprietary Index is
exposed to components axsset classes in an unexpected way with different results as
compared to a Proprietary Index that offers a direct exposure to components or an asset class.

It is also possible that a Proprietary Index uses derivative techniques or contains components
whichoffer exposure to asset classes in other Aorear ways. For example the use of options
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may mean that the Proprietary Index only increases in value if certain conditions are met such
as the price or level of a particular reference asset rising or falliagoarticular way. If such
conditions are not met then the Proprietary Index level may perform in a negative way due to
such derivative techniques or components.

Risks associated with leverage may be significant in a Proprietary Index

A Proprietary Indeor its components may provide for or allow leveraged investment positions.
While such strategies and techniques may increase the opportunity to achieve higher returns on
the Securities, they will generally also increase the risk of loss, as both randresses are
magnified. Investors in Securities linked to a Proprietary Index with leverage risk may suffer
higher losses in falling markets (all other things being equal) than if they had invested in
Securities linked to a Proprietary Index withoutrkeye risk.

Occurrence of Index Cancellation or Administrator/Benchmark Event

If the Issuer determines that an Index Cancellation or an Administrator/Benchmark Event has
occurred in respect of a Proprietary Index, and if an Alternative@renated Indekas been
specified in respect of such Proprietary Index in the relevant Issue Terms, the Issuer shall (A)
replace such Proprietary Index with the relevant Alternativendérenated Index, and (B)
determine an Adjustment Payment that the Issuer determimesqjuired in order to reduce or
eliminate any transfer of economic value from the Issuer to the Securityholders (or vice versa)
as a result of the replacement of such Proprietary Index with the relevant Alternative Pre
nominated Index, and shall make thecessary adjustments to the terms and conditions of the
Securities as it determines to be necessary or appropriate to account for the effect of such
replacement. Such Adjustment Payment may reduce the amount(s) payable to Securityholders
under the Securigs. There is also no assurance that the relevant Alternativen@renated

Index will perform in the same way as the Proprietary Index being replaced.

If (A) the Issuer is unable to determine an Adjustment Payment, (B) the Issuer determines in its
discreton that the replacement of the Proprietary Index with the AlternativedPnéated Index

would not achieve a commercially reasonable result for either the Issuer or the Securityholders,
or (C) no Alternative Preominated Index has been specified in ®spof such Proprietary

Index in the relevant Issue Terms, then an Index Adjustment Event will be deemed to occur (see
risk factor5(k)(vii)(Occurrence of Index Adjustment Everelow)

Occurrence of Index Adjustment Events

Upon determining that an Index Adjustment Event has occurred in relation to a Proprietary Index
(and anindex Adjustment Event includes an Administrator/Benchmark Event as to which see
"Risks in connection with Regulation and Reform of Benchmarks" below), the Issuer has the
discretiorat its sole optiorto make certain determinations and adjustments to astfar such

event including to (i) make adjustments to the terms of the Secuyrftipsalculate the Index
basedon the methodology and components of the Index prior to the relevant Index Adjustment
Event (iii) select arAlternative Poshominated Indeto replace such Index and/or (iv) to elect

not to take anysuch action. Howeveif the Issuer determines thainy action the Issuemay

take or refrain from taking pursuant to (i), (i), (ii) and/or (iv) alweeeld not achieve a
commercially reasonabtesult for either the Issuer or the investorssoorwould be unlawful

at any time under any applicable law or regulatiowould contravenanyapplicable licensing
restrictions thenthe Issuer has the discretion to cause an early redemption of the Securities.
Any such determinationsr election not to make such determinatianay have an adverse
effect on the value of and return on the Securities. Following such determination Isguke,

no other amounts shall be payable in respect of the Securities on account of interest or otherwise
following the relevant UTA Determination D@ave where the relevant interest amt(s) are

due and payable on qgorior to the relevant UTA Deteimation Date where Unscheduled
Termination at Par is applicable or as@aated for in the definition &fnscheduled Termination
Amounj.

Proprietary Indices may be constructed on "notional investments"

Proprietary Indices, each reflecting a relevanttegy, may be constructed on "notional"
investments. In such case, there is no actual portfolio of assets to which any investor in
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Securities is entitled or in respect of which any investor in Securities has any direct or indirect
ownership interest.

Propretary Indices may rely on external data and data sources.

Proprietary Indices may rely on data from external data providers and data sources which have
been selected and prdefined by the Index Administrator which may change the data providers
and the daa sources from time to time in accordance with its internal governance procedures
provided that any new data provider or data source meets its requirements. There is a risk that
this data may be inaccurate, delayed or not up to date. There is also aaiskthile the data

is accurate, the data feed to the Index Administrator is impaired. Such impairment to either the
data or the data feed could affect the performance or continued operability of a Proprietary
Index. There is also a risk to the continuifyPooprietary Indices in the event that the Index
Administrator ceases to exist. If certain external data is not available, the Index Administrator or
Index Calculation Agent may determine the necessary data in order to maintain the continuity of
the Propietary Index but this may not always be possible and the Proprietary Index may instead
be terminated.

Proprietary Indices may rely on the Index Administrators' infrastructure and electronic systems

Proprietary Indices may rely on the Index Administratdraistructure and electronic systems
(including internal data feeds). Any breakdown or impairment to such infrastructure or electronic
systems could affect the performance or continued operability of a Proprietary Index.

Proprietary Index components méagmselves be indices

Components of Proprietary Indices may themselves be a proprietary index (any such component
a '"base index"). In such case, the risks described in this section in relation to a Proprietary
Index will also be relevafur such base index. It is possible risks relating to a Proprietary Index
may be exacerbated in this case. Similarly risks in relation to the components of a Proprietary
Index may also apply to the components of a base indes€'index components ).

The exposure of the Securities to a Proprietary Index and of the Proprietary Index itself to its
components may be "long" or "short"

Investors should review these risk factors based on an understanding of whether a rise or fall in
the Proprietary Index level or the value of components will be beneficial for their Securities.

In the case of any such "short" exposure, any rise in the Proprietary Index level or in component
values may reduce the return on the Securities and in the ahany such "long" exposure, any

fall in the Index Proprietary Level or in component egalmay reduce the return on

the Securities.

Certain Proprietary Indices may have an inbuilt mechanism to rebalance components from time
to time (in some cases as eft as daily) depending on the Proprietary Index rules or based on
an investment strategy followed by an index rebalancing entity

See subsections(A) - (E) below as to the nature of risks this involves. See also se¢tion
below as to Risks associatewith actively rebalanced Proprietary Indices

(A) Proprietary Indices are sdtige to the volatility of components, including any base
index Certain Proprietary Indices may have aburiit volatility control mechanism,
which regulates the exposure of a Proprietary Index to a relevant component, such as
a base index, according tbe volatility of the component. For example, as volatility
rises, the Proprietary Index reduces exposure to the component and conversely, as
volatility falls, the Proprietary Index's exposure to the component increases. Therefore
the Proprietary Index maynderperform relative to the component where high volatility
is followed by positive performance of the base index: here an investor may not benefit
as much as an investor who had a direct exposure to the component because the
volatility control mechanisis likely to have reduced the exposure to the component
to a percentage below 100%. Conversely, the Proprietary Index may also
underperform relative to the component where low volatility is followed by negative
performance of the component: here an ineesinay suffer higher losses than an
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investor who had a direct exposure to the component because the volatility control
mechanism is likely to have increased the exposure to the component to a percentage
above 100%.

(B) Risks associated with volatility targebprietary IndicesCertain Proprietary Indices
use a technique referred to as volatility targeting. In general this means that weightings
of components are determined or the components themselves selected based on
calculations of the volatility of thos@nsponents over specified periods. Some
Proprietary Indices will target certain predefined levels of volatility. However, targeting
high volatility, while it may offer the opportunity of greater gain, also may entail the
possibility of greater loss in indearformance, while targeting low volatility may mean
an index participates in any positive component performance to a lesser extent than
would otherwise be the case. In addition the volatility model used may not lead to the
intended effect as market perimance can be unpredictable and past performance
may not be a guide to future performance. This may lead to poor performance and
lower investment returns (if any) on the Securities than an investor may have
anticipated.

© Risk signals and volatility measurst may be used in a Proprietary Index are
observed with a lagGenerally, the strategy of a Proprietary Index may observe the
relevant risk signals and the volatility of each adjusted component or asset class on
the basis of historic data and a spedifieumber of index calculation days in arrears
before the volatility control mechanism is applied. As a consequence, the allocation
mechanism may fail to capture all market trends, resulting in a higher allocation to an
asset class that may underperform ettasset classes. This could lead to neutral or
negative performance of the Proprietary Index, for example where (i) the Proprietary
Index increases exposure to components which perform positively, with the risk that
they may suffer subsequent market catiens; or (ii) the Proprietary Index reduces
its exposure to components that perform negatively, with the risk that they may
subsequently perform positively. This could also mean that the Proprietary Index could
be exposed to a spike in volatility thahigher than the targeted volatility measure for
the Proprietary Index, which may result in losses to investors.

Furthermore, a risk signal may be based on the market risk of a particular asset class,
and the credit risk associated with an asset class, asd result the risk signal may

fail to perform as intended. Depending on the scenario and interaction of the risk
signals, the Proprietary Index may become less diversified and/or invest in asset
classes that then suffer adverse market developments.

(D) Theprice of components or base index components may be influenced by asymmetries
in demand and supplffhe price of each component may be influenced by external
factors related to the demand and supply for exposure. For example, any purchases
or disposals okuch assets may be contingent upon there being a market for such
assets. In cases where there is not a ready market, or where there is only a limited
market, the prices at which such assets may be purchased or sold may vary
significantly (such variationtheeen the prices at which the asset can be bought or
sold is referred to as a "bidffer spread”). If trying to dispose of an asset in a limited
market, the effect of the bidffer spread may be that the value realised on a disposal
is markedly less tharhé previously reported value of the asset. This will have a
negative impact on the value of the relevant component and, consequently, affect the
Proprietary Index level.

(E) Rebalancing costs may have an adverse effect on the performance of a Proprietary
Index Proprietary Index components may be rebalanced frequently and, in some
cases, as often as daily. Costs associated with rebalancing will reduce the levels of
Proprietary Indices and in turn reduce the return on Securities linked to them.
(xiv) Risks associatedith actively rebalanced Proprietary Indices
See subsections(A) - (C) below as to the nature of risks this involves.

(A) Discretion of and determinations made by the index rebalancing. eGgtyain
Proprietary Indices are actively managed in accordance with a trading strategy
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exclusively developed and implemented, and based estiment decisions taken, by

an "index rebalancing entity" appointed by the Index Administrator. The composition of
the Proprietary Index is determined only by the index rebalancing entity, in some cases
without any obligation to have regard to the inteyedtinvestors.

The index rebalancing entity may be an affiliate of the Index Administrator or the
Issuer, and each of these roles may be undertaken by a member of the Credit Suisse
Group.

(B) Substitution of the index rebalancing entity and consequenceshforrelevant
Proprietary Indexif the Index Administrator determines that one or more specified
adverse events in relation to the index rebalancing entity occurs, the Index
Administrator may remove or substitute the index rebalancing entity. If no sidvstitu
is made the Proprietary Index shall stop being rebalanced or the Index Administrator
may withdraw the Proprietary Index. Any of these actions could have an adverse effect
on the value of Securities referencing the Proprietary Index.

© The allocation pésrmed by the index rebalancing entity is a significant factor
impacting the return of the Proprietary Ind&ke initial weight allocated to each
component, in addition to any subsequent rebalancing is performed by the index
rebalancing entity in accordamwith the index rebalancing methodology. Although the
Proprietary Index includes investment restrictions, the index rebalancing entity has
discretion over the allocation. Any allocation to components that subsequently
decrease in value will result in adiine in the level of the Proprietary Index.
Furthermore, although the index rebalancing entity may be able to allocate to a wider
universe of assets, subject to relevant investment restrictions, it may select a
concentrated allocation of assets which nnegult in additional downside risk for the
Proprietary Index. Accordingly the exercise of discretion by the index rebalancing entity
may lead to negative Proprietary Index performance.

Currency risk may be a significant risk in a Proprietary Index

Investes in Securities linked to a Proprietary Index may be exposed to currency risks because
(i) components or base index components may be denominated or priced in currencies other
than the currency in which the Proprietary Index is denominated, or (ii)apee®ary Index or
components or base index components may be denominated in currencies other than the
currency of the country in which the investor is resident. In either case, investors are exposed
to the risk that exchange rates between relevant cuiemnmay significantly change, which
could reduce the value of Securities linked to Proprietary Indices.

Risks associated with a specified rate may be significant in a Proprietary Index

Certain components of a Proprietary Index or other Proprietary Inaiexee may be linked to

an overnight interest rate, deposit rate, or other interest rate which is not itself a component but
is used for certain determinations in the relevant Proprietary Index rules. Such a Proprietary
Index will therefore be exposed teetrisk of fluctuation in such rate, and changes in interest
rates could adversely affect the level of the Proprietary Index. Interest rate benchmark reforms
will also mean that certain interest rates such as LIBOR rates cease to be provided or are
signifcantly modified. This may be a modification or disruption event meaning that the Index
Administrator has the power to adjust the Proprietary Index or replace the relevant interest rate
or suspend, delay or in some circumstances terminate the Proprietiy. lAny such action

may have an adverse effect on the value of the Securities referencing the Proprietary Index.
See also sectior{xviii)below as to risks associated with adjustments or extraordinary events
provided for in Proprietary Indices.

Potential conflicts of interest may exist in relation to Proprietary Indices andtigsdinked to
Proprietary Indices

Investors in Securities linked to a Proprietary Index should be aware that members of the Credit
Suisse Group will act in various capacities in relation to the Securities and may also have a
number of roles in a Proptay Index. These roles may involve making various determinations
in relation to the Proprietary Index, whether as Index Administrator or as an Index Calculation
Agent or in another capacity as a Proprietary Index service provider. These roles aréoim addit
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to roles Credit Suisse entities have at the Securities level. Where a Credit Suisse entity calculates
the index level, investors should be aware that such index level may be calculated so as to
include certain deductions or adjustments that synthaticaflect certain factors such as
transaction and servicing costs and notional fees and these may be costs and fees of Credit
Suisse entities. Such deductions will act as a drag on the performance of the Proprietary Index
such that the level of the Proptary Index will be lower than it would otherwise be. These are

in addition to any deductions at the level of the Securities.

Further, in the normal course of business, the Issuer and/or its affiliates may have, or may have
had, interests or positions, enay buy, sell or otherwise trade positions in or relating to the
relevant Proprietary Index and/or the components, or may have invested, or may engage in
transactions with others relating to any of these items or engaged in trading, brokerage and
financingactivities, as well as providing investment banking and financial advisory services in
respect of the Proprietary Index or the components. Accordingly, the Issuer or any of its affiliates
may at any time hold long or short positions, and may trade orvateeeffect transactions, for

its own account or the accounts of its customers in respect of the Proprietary Index or the
components thereof. Such activity may adversely affect the level of the Proprietary Index and
consequently the value of the Secustie

The Issuer and the Index Administrator of each Proprietary Index may be affiliated entities or the
same entity and may face a conflict of interest between their obligations as Issuer and Index
Administrator, respectively, and their interests in anathpacity. No assurance can be given

that the resolution of such potential conflicts of interest will not be prejudicial to the interests of

investors.

Discretions of the Index Administrator or Index Calculation Agent, including in relation to
adjustment ad extraordinary event provisions, may be a significant risk in a Proprietary Index

The rules in relation to a Proprietary Index may provide the Index Administrator or Index
Calculation Agent (which may all be part of the Credit Suisse Group) the dist¢oetiake

certain calculations, determinations, and amendments to the relevant Proprietary Index, from
time to time (for example, on the occurrence of a disruption event as described below). This is
separate from discretions which any Credit Suisse enttymave at the level of the Securities.
Where there is a corresponding applicable regulatory obligation the Index Administrator or Index
Calculation Agent shall take into account its applicable regulatory obligations in exercising these
discretions but theliscretions may be exercised without the consent of the investors and may
have an adverse impact on the financial return of Securities linked to the Proprietary Index.

A typical Proprietary Index provides that in order to address modification or dissuptits the

Index Administrator has the power to adjust a Proprietary Index or its components, to replace
components, to suspend or delay the calculation of the Proprietary Index or in some cases to
terminate the Proprietary Index. Following any ternoinatf a Proprietary Index, no assurance

can be given that the Index Administrator will replace the Proprietary Index with a successor
index or if it does as to how any successor index will perform or whether it can be used in
connection with the Securities

Such action may be taken to address modifications or disruptions in components or for other
disruption reasons including changes in law or market conditions. In some circumstances
the Index Administrator may consult as to such actions, including wittder committee, the

Index Calculation Agent or in some cases certain users of the Proprietary Index, but no
assurance catbe given that this will be the case. In particular investors in Securities may not be
consulted and even if they are this may notra or prevent the proposed action the Index
Administrator takes.

The impact on Securities linked to the relevant Proprietary Index may be significant daddnay
to the Issuer making changes to the Securities or in some cases early terminating th&e&ecuri

For example the changing of the components of a Proprietary Index may affect the level of such

Proprietary Index as a newly added component may perform significantly worse than the
component it replaces, which in turn may adversely affect the Ietle ®roprietary Index.
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Risks associated with Funds (other than ETFs)

In this SubCategory the specific risks of Funds (other than ETFs) that Securities may be linked to under
the Base Prospectus are set out. The risk set out un@drelow [The performance of a Fund is subject

to many factors, including the Fund strategies, underlying Fund investments and the Fund Misnager
the most material risk associated with Securities linked to Funds (other than ETFs).

Securities that are linked to Funds are offered to investors at the relevant price and on the tetevain

on the basis that the Issuer and/or the Hedging Entity can effectively and continuously hedge and manage
its risks under the Securities. Therefore, the terms and conditions of the Securities provide that, following
the occurrence of certain eventaitside of the Issuer's and/athe Hedging Entity's control that may

result in additional risks or costs for the Issuer andherHedging Entity, the Issuer or the Calculation
Agent (as applicable) may exercise its discretion to take one of the actions available to it in order to deal
with the impact of such event on the Securities or the Issuer's and/or the Hedging Entity's hedging
arrangements (or both). Such discretions have the effect of, amongst other things, transferring the risks
and costs of certain events which affect the underlying Fund(s) and/or the Issuer's and/or the Hedging
Entity's hedging arrangements from the Issued/@r the Hedging Entity to the Securityholders. It is
possible that any such discretionary determination by the Issuer or the Calculation Agent could have a
material adverse impact on the value of and return on the Securities and/or could result eatlyeir
redemption.

@) Theperformance of a Fund is subject to many factors, including the Fund strategies, underlying
Fund investments and the Fund Manager

A Fund, and any underlying Fund components in which it may invest, may utilise strategies such
as shortselling, leverage, securities lending and borrowing, investment-imgestment grade

or nonreadily realisable investments, uncovered options transactions, options and futures
transactions and foreign exchange transactions and the use of concentratéalips, each of

which could, in certain circumstances, magnify adverse market developments and losses.

Funds, and any underlying Fund components in which it may invest, may make investments in
markets that are volatile and/or illiquid and it may becdiffor costly for positions therein to be
opened or liquidated.

The performance of a Fund and any underlying Fund component in which it may invest is
dependent on the performance of the Fund Manager in selecting underlying Fund components
and the managemd of the relevant underlying Fund components. No assurance can be given
that these persons will succeed in meeting the investment objectives of the Fund.

No assurance can be given relating to the present or future performance of a Fund and any
underlying=und component in which it may invest, that any analytical model used by the Fund
will prove to be correct or that any assessments of the sleorh or longterm prospects,
volatility and correlation of the types of investments in which a Fund has arvasiywill prove
accurate.

The following is a summary description of certain particular risks in relation to Funds which may
have an adverse effect on their performance and/or delay or reduce distribution thereunder
which, in turn, could have a materiavadse effect on the value and the amount and timing of
payment on the Securities:

(A) llliquidity of fund investmentthe net asset value of a Fund will fluctuate with, among other
changes, changes in market rates of interest, general economic condiimmsomic conditions

in particular industries, the condition of financial markets and the performance of a Fund's
underlying component(s). Investments by a Fund in certain underlying assets may provide limited
liquidity. Interests in a Fund may be subjectertain transfer restrictions, including, without
limitation, the requirement to obtain the Fund Manager's consent (which may be given or
withheld in its discretion). Furthermore, the relevant Fund offering documents typically provide
that interests theein may be voluntarily redeemed only on specific dates of certain calendar
months, quarters or years and only if an investor has given the requisite number of days' prior
notice to the Fund Manager. A Fund may also reserve the right to suspend rederigftisror

make in kind distributions in the event of market disruptions. A Fund is likely to retain a portion
of the redemption proceeds pending the completion of the annual audit of the financial
statements of such fund, resulting in considerable deléyrbehe full redemption proceeds are
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received. Such illiquidity may adversely affect the price and timing of any liquidation of a Fund
investment entered into by the Hedging Entity for the purposes of hedging that is necessary to
meet the requirements ainy investment guidelines or tests that the Issuer may have requested.
Also, limited liquidity increases the risk that the Issuer may be unable to meet its current
obligations during periods of adverse general economic conditions, and insufficieny liquidit
during the final liquidation of assets of a Fund could result in the postponement of payment of
amounts owing under the Securities beyond the scheduled Maturity Date or the Settlement Date
of the Securities.

(B) Reliance on Trading ModelSome of the stategies and techniques used by the Fund
Manager may employ a high degree of reliance on statistical trading models developed from
historical analysis of the performance or correlations of certain companies, securities, industries,
countries, or markets. flere can be no assurance that historical performance that is used to
determine such statistical trading models will be a good indication of future performance of a
Fund. If future performance or such correlations vary significantly from the assumpsiocis in
statistical models, then the Fund Manager may not achieve its intended results or investment
performance.

(C)DiversificationThe number and diversity of investments held by a Fund may be limited, even
where such Fund holds investments in other fungsmarticularly where such underlying funds
hold similar investments or follow similar investment strategies.

(D) Fund leverageThe Fund Manager of a Fund may utilise leverage techniques, including the
use of borrowed funds, repurchase agreements, swapd aptions and other derivative
transactions. While such strategies and techniques may increase the opportunity to achieve
higher returns on the amounts invested, they will generally also increase the risk of loss.

(E) Trading limitations and frequencguspensions or limits for securities listed on a public
exchange could render certain strategies followed by a Fund difficult to complete or continue.
The frequency of a Fund's trading may result in portfolio turnover and brokerage commissions
that are greatr than other investment entities of similar size.

(F) ValuationsThe valuation of a Fund is generally controlled by the Fund Manager. Valuations
are performed in accordance with the terms and conditions governing the Fund. Such valuations
may be based upn the unaudited financial records of the Fund and any accounts pertaining
thereto. Such valuations may be preliminary calculations of the net asset values of the Fund and
accounts. The Fund may hold a significant number of investments which are itligtdravise

not actively traded and in respect of which reliable prices may be difficult to obtain. In
consequence, the Fund Manager and/or Fund Administrator may vary certain quotations for
such investments held by the Fund in order to reflect its judgéamto the fair value thereof.
Therefore, valuations may be subject to subsequent adjustments upward or downward.
Uncertainties as to the valuation of the Fund assets and/or accounts may have an adverse effect
on the net asset value of the Fund where Byadgements regarding valuations prove to be
incorrect.

(G)Dependence on the expertise of key persofise performance of a Fund will depend greatly

on the experience of the investment professionals associated with the Fund Manager. The loss
of one or moe of such individuals could have a material adverse effect on the performance of
a Fund.

Events affecting subscription or redemption

Securities that are linked to a Fund will expose investors in the Securities to risks which are
comparable to the risks twhich a direct investor in such Fund is exposed. The amounts (if any)
payable on the Securities will depend on the official net asset value of the relevant Fund Unit on
one or more specified dates. However, not all the risks of an investment in a Furoe wil
reflected in its official net asset value.

In particular, unlike an ordinary share or bond traded on a stock exchange, Fund Units-are non
transferable and the subscription or redemption of Fund Units may be subject to certain
restrictions, includingyithout limitation, the requirement to obtain the consent of the relevant

Fund Manager. The subscription and redemption process to which an investor in a Fund is
subject is determined by such Fund and/or the relevant Fund Manager, and this presents
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additional risks to investors. An investor in Fund Units may be prevented from subscribing and
redeeming such Fund Units, either at the official net asset value or at all, or the prescribed notice
period, timing cubffs and minimum/maximum amounts in respect safbscriptions and
redemptions for Fund Units may be changed. There is also a risk that Fund Units cannot be
subscribed for and redeemed at the official net asset value, for example, as a result of the
imposition of any charges by the Fund.

The Securities i offered to investors on thenderstandinghat the Issuer and/or the Hedging
Entity willneed tobe able to fully and continuously hedge the payment obligations of the Issuer
under the Securities throughout the term of the Securities. The hedging ememgs of the
Hedging Entity may include subscribing for, redeeming and holding the relevant Fund Units
during the term of the Securities to ensure that the Issuer's obligations under the Securities are
at all times matched bg holding of Fund Units or ¢henty into a financial instrument that
provides a similar exposure. As a result of these hedging arrangements, the Hedging Entity will
be exposed to the risks described above and therefore the terms and conditions of the Securities
provide that the Issueand/or Calculation Agent may make certain discretionary determinations
following the occurrence of a FurBisruptionEventor of anyFund Extraordinarizventsor
FundPotentialAdjustment Events (for these purposes, tRerid Events"), which will have the

effect of transferring certain risks of holding such Fund Units to the Securityholdihsaut

this, the Issuer would not be able to offer the Securities to investors, or the commercial terms
on which the Securities are offered mbg less favourable to investorSee alsorisk factor
5(1)(viii)(Determinations made by the Issuer in respect of FRotentialAdjustment Eventsa
FundDisruption Evenor FundExtraordinarfvents could have an adverse effecttoe value

of and return on the Securitigbelow.

Fee rebate arrangements

If "Fund Hedging Fee Arrajement Everitis specified as applicable in thgsue Terms, he
Securities are offered to investors on the basis that a fee rebate agreement is in place at all
times between the Hedging Entity and the underlying Fund(s).bFfeachand/or material
modifi@ation of such arrangement may result in losses or increased costs to the Hedging Entity.
If such an event occurs, the Issuer malgct to treat this as a Fund Extramary EventSee
alsorisk factor5(l){viii)(C)(11XFundExtraordinargventg below.

Events affecting the characteristics of a Fund

The Securities are offed to investors on the basis that the key characteristics of the underlying
Fund(s) as at the Trade Date remain the same throughout the life of the Securities. Such
characteristics includigs key fund documents, its legal structure, its accounting cayeits
adherence to itdnvestment strategpr guidelineqif "Fund Strategy Breachis specified as
applicable in the Issue Terms) and its appointed Fund Service Providers or key persons specified
in the Issue Terms (IFund Adviser Resignation Eveigt specified as applicable in the Issue
Terms) If there is a change to any of these key characteristics of the underlying Fund(s), the
Issuer mayelect to treat this as a Fund Extrainary EventSee alsorisk factor5(1)(viii)(C)
(FundExtraordinargvent9 below.

Legal governmentabr regulatory action

The Securities are offered to investors on the basis dlging the life of the Securities (&je
underlying Fund(s) do not become involwedh any litigation, arbitration, investigation,
proceeding or regulatory or governmental action in relation to the activities of such Fund(s) or
any Fund Service Provid€B) there will be no change in the legal, tax, accounting or regulatory
treatmentsof the underlying Fund(s) or any Fund Service Provider that would be likely to have
a material and adverse impact on the value of the Fund(s) and (C) there will be no revocation,
cancellation or suspensiaf a licence or regulatory authorisation applieablthe Fund(s) or

any Fund Service Provider. These events, although they may not affect the ability of the Hedging
Entity to subscribe and redeem Fund Units, may affect the ability of the Hedging Entity to hold
Fund Units or may be indicative of potelisaues with the ability of the Hedging Entity to hedge

the Securities as described above and/or give rise to increased risk for the Hedging Entity in
relation to such hedging arrangementsanf ofsuch evers occur, the Issuemay elect to treat

this & a Fund Extraalinary EventSee alsorisk factor5(1)(viii)(C)(4XFund Extraordinary
Eventg below.
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Fund Events

The Fund Events have been included in the Securities as part of the risk management
requirements of théssuer and theHedging Entityand to take into account various everar
circumstances relating to Funds that could occur and, if they did occur, might impact the
Securities or thénedging arrangements in relation to the Securities. The exercise by the Issuer
of its discretion under the terms and conditions of the Seesirtt takeany of the actions
available to it in order to deal with the impact of such eventircumstancesnay benefit the

Issuer and/orthe Hedging Entity by transferring the risks associated with such events to
Securityholders. This will reduce tksuets and/or theHedging Entity's exposure to such risks

and help it to meet its internal risk management requirements. However, the Issuer and the
Calculation Agent are under no obligation to monitor whether a Fund Event has occurred in
respect of an uderlying Fund. The Issuer and the Calculation Agent shall not be liable to any
party or person for losses resulting fréine occurrence o FundEventunder the Securities.
Except as provided in the conditions of the Securities, the Issuer and the Gaitclgent shall

not be liable to any party or person for losses resulting from the timing of any determinations in
relation to Fund Events or any other action or inaction by the Issuer or the Calculation Agent in
respect of the Securitiedn addition, ifevents or circumstances occur that are capable of
constituting more than one Fund Extraordinary Event, or more than one of a Fund Extraordinary
Event, a Fund Disruption Event and a Fund Potential Adjustment Event, the Issuer has sole
discretion as to howuch events or circumstances should be characterised, and the Issuer may
determine a different characterisation for the same set of events or circumstances if such events
or circumstances (or similar) continue or recur.

A Fund is subject to its own uniquisks and investors should review the offering documents of
such Fund- including any description agk factors- prior to making an investment decision
regarding the Securities

Investors should review the relevant fund offering documents, includirpsleeption ofisk
factors contained therein, prior to making an investment decision regarding the Securities.
However, neither the Issuer nor any of its affiliates takes any responsibility for any such fund
offering documents. Such fund offering docurreentill include more complete descriptions of

the risks assciated with the relevant fund.

Determinations made by the Issuer in respect of FRotential Adjustment Eventsa Fund
Disruption Eventr FundExtraordinarngvents could have an adverse effecttba value of and
return on the Securities

The adjustment events referred taisk factor3(b) (Risks in connection with discretionary rights

of the Calculation Agent and related termination rights of the [sswduide, in respect of Funds,
FundPotentialAdjustment Eventand Fund Extraordinarfvents any of wiich could result in

the Issuermaking adjustments to the terms of the Securities without the consent of the
Securityholders, and this could have a material adverse effect on the return on, and the value
of, the Securities. In addition, the events refertedh risk factoi3(a) (Risks in connection with
redemption of the Securities at thégnscheduledTerminationrAmounj include, in respect of
Funds, Fund Extraordinary Events, any of which could result in the Issuer designgtind
Defeasance Event and redeeming the Securities early at the Unschedulemhd@®smAmount

The occurrence of a Fund Disruption Event will lead to a delay in valuation and may lead to the
Issuer estimating the value of the Fund Units.

FundPotentialAdjustment Events

FundPotentialAdjustment Events include (1) a sdivision, cosolidation or reclassification of

the Fund Units, (2 free distribution or dividend of any interest of the Fund Units or any other
interest in the Fund to existing holders by way of bonus, capitalisation or similar(8&sae
distribution, issue or ddend to existing holders of the Fund Units in the form of further Fund
Units, share capital, securities or other assets for payment in cash or other consideration at less
than the prevailing market price of such asséf3 form of extraordinary dividedéstributed to
holders of the Fund Unit¢5) repurchase by the Fund of relevant Fund Units whether by way
of cash, securities or otherwise (other than in respect of redemption of the Fund Units initiated
by an investor which is consistent with the Fundoents) (6) any other event that may have

a diluting or concentrative effect on the theoretical value of the Fund Units or the amount of
interest in the Fund represented by a Fund Unit
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Uponthe Issuerdetermining that a FunélotentialAdjustment Eventds occurred in respect of

a Fund Unit and the related Furithat such Fund Potential Adjustment Event has an economic
effect on the Securities and that adjustments to the terms of the Securities would be required
in order to preserve the original economigective and rationale of the Securitiéise Issuer

has the discretion to makeany adjustmentsit deems appropriatéwithout the consent of
Securityholders) to the terms and conditions of the Securities used to determine or derive the
valuation of any aounts payable under the Securities to account for sBand Potential
Adjustment Eent. This could have a material adverse effect on the value of and return on the
Securities and may reduce the amount(s) that would otherwise be payable under the Securities
The Issuer is not obliged to give notice to the Securityholders if it determines that a Fund
Potential Adjustment Event or any related action taken by the Issuer does not impact and is not
capable of impacting the economic interests of 8eeurityholders.

In making any such adjustments or determinations, the relevant Issuer in such capacity will
(whether or not already expressed to be the case in the Conditions) act in good faith and in a
commercially reasonable manner, and (where theme ésrresponding applicable regulatory
obligation) shall take into account whether fair treatment is achieved by any such adjustments
or determinations in accordance with its applicable regulatory obliga&®iease refer to the
sectionheaded Overview of the Potentidr Discretionary Determinations by the IsSuer

more information.

FundDisruption Event

A Fund Disruption Event occurs when, in respect of a Furidaud the related Fund, there is

a failure of the Fund or a Fund Service Provider to determine the value of such Fuad bhit

a dateat which such Fund or Fund Service Provider is scheduled to do so according to the
Funds relevant documents, or anyrtinued postponement of the determination of the value
of such Fund Unit.

If the Issuer determines thatfeund Disruption Event has occurred is existing or subsisting

on a Reference Datethen unless the event giving rise to the Fund Disruption Event is
continuing, such Reference DatelMoe postponed to the next succeeding day on which there

is no Fund Disruption Event, unless there is no day that is not subject to a Fund Disruption Event
before the expiry of an applicable disruptionaffiperiod speified in the relevant Issue Terms.

If this disruption cubff period expires, the last day of the disruption-afitperiod would be
deemed to be the Reference Date and the Issuer will determine its estimate of the Fund Value
as of such deemed Referenceale.

If the Fund or Fund Service Provider determines the value of the Fund Unit after the date when
it was scheduled to do so, the Issuer may (and, if the value is determined during the disruption
cut-off period, will) treat that value as the Fund Value.

Where the Issue Terms specified "Fund Unit Basket", the Reference Date for any Fund Unit
which is not affected by the disruption will remain unchanged.

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

FundExtraordinargvents
FundExtraordinar§vents include

Q) a change in law or regulation that means it is illegal to hold, acquire or
dispose of Fund Units or the Issugpuld incur a materially increased cost
in performing its obligations under the Securjties

2) (if Change in Law Option 1 applieg) change in law or regulation, a
determination by a regulatory or taxation authority or the application or
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change of the Hedgingentitys regulatory capital treatment or funding
treatment of the Securities or associated hedging arrangements means that
the cost of the hedging arrangements in respect of the Securities would be
materially increased or the Hedging Entity would be stiltie materially
increased regulatory capital requirements in respect of the Securities

the Fund is dissolved, a resolution is passed for its winglngt is subject

to official liquidation, it makes a general assignment or arrangement with or
for the tenefit of its creditors, any form of proceeding seeking a judgment
of insolvency, bankruptcy, liquidation or any other similar proceeding is filed
against it, it becomes subject to administration or all or substantially all of its
assets are possessed byay of security

the loss of a registration or regulatory approval of a Fund Unit or the related
Fund,the instigation or resolution of any legal proceedings against a Fund
or any Fund Service Provider which, if successful, would have a material
adverse effect on the Fund Valuer any litigation, investigation and/or
regulatory or government action in tila to the activities of a Fund or any
Fund Service Provider involving the alleged violation of applicable law for
activities relating to the operation of the Fund or its Fund Service Prqviders

if "Fund Adviser Resignation Eveéistspecified as applicébin the relevant
Issue Termsthe resignation, termination, or replacement of the related
Fund's Fund Manager, Fund Administrator or Fund Custodian, or the
resignation, termination, death or replacement of any key person specified
in the related Issue Tms

if "Fund Hedging Disruptidris specified as applicable in the relevant Issue
Terms,the Issuer and/or Hedging Entity is unable to or finds it impractical
to acquire, establish, restablish, substitute, maintain, unwind or dispose
of assets or transetions it deems necessary to hedge the price risk of the
Securities or realise, recover or remit the proceeds of any such transaction
or assef

any change or modification of the Fund Documemntsf the arrangements
for the liquidation, subscription, redetion of Fund Units, or related
charges or fees, in each cageom those prevailing as at the Trade Date

any mandatory redemptions, gating or side pocketing with respect to Fund
Units or the imposition of restrictions on subscription, restrictions omnew

additional investments in the Fund Units or restrictions on redemption or
liquidation of Fund Units which affect an existing or potential holder of the
Fund Units or their ability to subscribe for or redeem or liquidate Fund Units;

if "Fund NAV TriggeEvent is specified as applicable in the relevant Issue
Terms,the aggregate net asset value of a Fund decreases by more than
the specified Fund NAV Threshold since the Trade Date

if "Fund AUM Trigger Evehis specified as applicable in the relevant Issue
Terms, the aggregate net asset value of assets managed by the Fund
decreases by more than the specified FuidMThreshold since the Trade
Date or becomes lower than thlinimum Fund Sizspecified in thedsue
Terms

if "Fund Strategy Breachis specified as applicable in the relevant Issue
Terms, any breach or violation of any strategy or investment guidelines
stated in the related Fund Documents that is reasonably likely to materially
affect the value of Fund Unit or the rights or remedies of the holders of
the Fund Units

all the Fund Units or all or substantially all the assets of a Fund are
nationalised, expropriated or are otherwise required to be transferred to any
governmental agency, authority,gmilar entity
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(13) by reason of the voluntary or involuntary liquidation, bankruptcy, insolvency,
dissolution or windinrgp of or any analogous proceeding affecting a Fund,
(a) all the Fund Units of that Fund are required to be transferred to a trustee,
liqudator or other similar official or (b) holders of the Fund Units of that Fund
become legally prohibited from transferring or redeeming;them

(14) if "Fund Hedging Fee Arrangement Eveist specified as applicable in the
relevant Issue Terms, a material change or a breach by the Fund
Manager of, any fee arrangement that is in place on the Trade Date,
temporary or otherwise, between the Hedging Entity and the Fund or the
Fund Manager of the Fund that relates to the hedging of the Securities and
that adverselympacts the Hedging Entity

(15) if "Increased Cost of Hedgifigs specified as applicable in the relevant Issue
Terms, the Issuer or the Hedging Entity incurring a materially increased (as
compared with circumstances existing on the Trade Date) amount of tax,
duty, expense or fee (other than brokerage commissions) to (a) acquire,
establish, reestablish, substitute, maintain, unwind or dispose of any
transaction(s) or asset(s) it deems necessary to hedge the price risk relating
to the Securities, or (b) reatisrecover 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 or the Hedging Entity shall not be deemeduadt

(16) if "Fund Reporting Disruptibis specified as applicable in the relevant Issue
Terms, the occurrence of events or circumstances relating to the
impossibility or impracticability of the Calculation Agent to determine the
value of a Fund Unit for agast five Dealing Days or a failure of the Fund
to deliver certain investor information or have its value published either on a
Scheduled Valuation Date after the expiry of a permitted publication delay
or as frequently as the publication frequency spatifi the relevant Issue
Terms

17) there is a failure by the Fund to pay the full amount (whether expressed as
a percentage or otherwise) of the redemption proceeds with respect to the
relevant number of Fund Units or amount of such Fund Unit scheduled to
haw been paid on or by such day according to the Fund Documents
(without giving effect to any gating, deferral, a suspension or other
provisions permitting the Fund to delay or refuse redemption of Fund;Units)
and

(18) if "Fund Value Accuracy Evérs specifiedas applicable in the relevant
Issue Termsthere exists any circumstances where, although the Fund
Value of the Fund is Published, the Issuer reasonably determines that such
value is not accurate or that any transaction in respect of Fund Units could
not be transacted on the basis of such Fund Value or on the assumption of
redemptions being paid fully in cash in accordance with the redemption
settlement period specified in the relevant Issue Terms.

If the Issuer determines that a FuBtktraordinarfvent tas occurred in respect of a Fund, it
mayin its discretion (but is not obliged &)herwaive such-und Extraordinaryvent,or follow
the applicableconsequence set out in the relevant Issue Terms with respect todterrence
of suchFund ExtraordingrEvent.

If the Issuer does not waive the Fund Extraordinary Event, the apploatdequence will be
either"Substitutionor Adjustmenit in which case the Issuer will be entitledstabstitutethe
relevantFund with one or more fundthat satisfythe Inclusion Conditionandor make
corresponding adjustments to the Securities to account for thidjustmentin which case

the Issuer may make adjustments to the terms of the Securities to accourthdoFund
Extraordinary Evenin eithe case,this could have a material adverse effect on the value of and
return on the Securities and may reduce the amount(s) that would otherwise be payable under
the Securities.
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If the Issuer does not waive the Fund Extraordinary Event and determines thatrihere a
funds that can be substituted and/or that it cannot make adjustments to the terms of the
Securitiesthat would produce a commercially reasonable retudt Issuer may designate a
Fund Defeasance Event.

In making any such adjustments or determinatidie Issuer in such capacity will (whether or

not already expressed to be the case in the Conditions) act in good faith and in a commercially
reasonable manner, and (where there is a corresponding applicable regulatory obligation) shall
take into accountvhether fair treatment is achieved by any such adjustments or determinations
in accordance with its applicable regulatory obligations. Please refer to the section headed
"Overview of the Potentiédr Discretionary Determinations by the Is8der more informatian

(D) Fund Defeasance Events

Fund Defeasance Eventan be designated by the Issuer when a Fund Extraordinary Event has
occurred and is not waived by the Issward the Issuer determines that either (1) if the specified
consequence of the Fund Extraordinary EventSsbditution or Adjustmerit there are no
Eligible Substitute Fundand/or no adjustments can be made to the terms of the Securities
that would prduce a commercially reasonable resoit(2) if the specified consequence of the
Fund Extraordinary Event f&\djustment and the Issuer has determined that the Fund
Extraordinary Event has aconomic effect on the Securities but that adjustments cabe

made to the terms of the Securities to account for the Fund Extraordinary atnvould
produce a commercially reasonable result

If the Issuedesignates @&und Defeasance Event,\tilldeclare a Defeasance Date. Following

the declaration of a Defsance Date, the Issuer may (1) if the relevant Issue Terms specify that
"Institutional” is applicable or if the terms of the Securities do not provide for the amount payable
at maturity to be subject to a minimum amount or for Instalment Amounts to/hblpacause

an early redemption of the Securities, or (Il) otherwise, redeem the Securities at the scheduled
maturity by payment of the Unscheduled Termination Amount instead of the Redemption
Amount or the Settlement Amount (as the case may be), anudi seterminations may have

an adverse effect on the value of and return on the Securities. Following a determination by the
Issuer in accordance with (1) or (1), no other amounts shall be payable in respect of the Securities
on account of interest or ogwise, provided that, in respect of Instalment Securities,
notwithstanding the occurrence of such an event, each Instalment Amount scheduled to be paid
(but unpaid) on an Instalment Date falling on or after the Unscheduled Termination Event Date
shall cotinue to be paid on such Instalment Date.

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

Exposure to risk that redemption amounts do not reflect direct investment in the  Underlying
Assets

The Redemption Amount or Settlement Amount payable (or Share Amount deliverable) on Securities that
reference Underlying Assets may not reflect the return a Securityholder would realise if it actually owned
the relevant Underlying Assdtsr, in respect of Depositary Receiptise shares underlying the Depositary
Receipts) and received distributions paid in respect of those Underlying Assets because the price of the
Underlying Assetsr underlying sharesn any specified valuation dates ynaot take into consideration

the value of such distributions. Accordingly, a Securityholder of Securities that reference Underlying Assets
or underlying sharesnay receive a lower payment upon redemption of such Securities than such
Securityholder wouldave received if it had invested directly in the Underlying #\¢sgtin respect of
Depositary Receiptshe shares underlying the Depositary Receipts).
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A change in the composition or discontinuance of an index could have a negative impact on
the value of the Securities

Where Securities reference an Underlying Asset which is an index, the sponsor of the relevant index can
add, delete or substitute the components of such index or make other methodological changes that could
change the level of one or moremponents. The changing of the components of an index may affect

the level of such index as a newly added component may perform significantly worse or better than the
component it replaces, which in turn may adversely affect the value of and return ®ectnéies. The
sponsor of an index may also alter, discontinue or suspend calculation or dissemination of such index. The
sponsor of an index will have no involvement in the offer and sale of the Securities and will have no
obligation to any investor imich Securities. The sponsor of an index may take any actions in respect of
such index without regard to the interests of the investor in the Securities, and any of these actions could
have an adverse effect on the value of and return on the Securities.

Exposure to emerging markets

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

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

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

(iii) Economic Risk: The economies of emerging market countries are by their nature in early or
intermediate stages of economic development, and are therefore more vulngraideng
interest rates and inflation. In fact, in many emerging market countries, high interest and inflation
rates are the norm. Rates of economic growth, corporate profits, domestic and international
flows of funds, external and sovereign debt, dearad on international trades and sensitivity
to world commaodity prices play key roles in economic development, yet vary greatly from one
emerging market country to another. Businesses and governments in these emerging market
countries may have a limitedstury of operating under market conditions. Accordingly, when
compared to more developed countries, businesses and governments of emerging market
countries are relatively inexperienced in dealing with market conditions and have a limited capital
base fromwhich to borrow funds and develop their operations and economies. In addition, the
lack of an economically feasible tax regime in certain countries poses the risk of sudden
imposition of arbitrary or excessive taxes, which could adversely affect foreigrity@mlders.
Furthermore, many emerging market countries lack a strong infrastructure and banks and other
financial institutions may not be we#veloped or wellegulated. All of the above factors, as
well as others, can affect the proper functionirfgttie economy and have a corresponding

71



(v)

v)

(vi)

(vii)

Risk Factors

adverse effect on the performance of an Underlying Asset linked to one or more emerging
market countries.

Credit Risk: Emerging market sovereign and corporate debt tends to be riskier than sovereign
and corporate debin established markets. Issuers and obligors of debt in these emerging
market countries are more likely to be unable to make timely coupon or principal payments,
thereby causing the underlying debt or loan to go into default. The sovereign debt of some
countries is currently in technical default and there are no guarantees that such debt will
eventually be restructured allowing for a more liquid market in that debt. The measure of a
company's or government's ability to repay its debt affects not only #éinketfor that particular

debt, but also the market for all securities related to that company or country. Additionally,
evaluating credit risk for foreign bonds involves greater uncertainty because credit rating
agencies throughout the world have diffarstandards, making comparisons across countries
difficult. Many debt securities are simply unrated and may already be in default or considered
distressed. There is often less publicly available business and financial information about foreign
issuers in energing market countries than those in developed countries. Furthermore, foreign
companies are often not subject to uniform accounting, auditing and financial reporting
standards. Also, some emerging market countries may have accounting standards ttitttdear

or no resemblance to, or may not even be reconcilable with, generally accepted accounting
principles.

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

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

as forward currency exchange contracts, stock options, currency options, stock and stock index
options, futures contracts and options on futures contracts.

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

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

Risks in connection with regulation and reform of "Benchmarks"

A number of major interest rates, other rates, indices and other published walbeschmarks are the
subject of recent or forthcoming national and international regulatory reforms. These reforms may cause
such benchmarks to perform differently than in the past, to disappear entirely, or have other consequences
which cannot be predied. Any such consequence could have a material adverse effect on the value of
and return on Securities linked to any such value or benchmark.

The Benchmark Regulation

The EU Regulation on indices used as benchmarks in financial instruments and fir@ricéats or to
measure the performance of investment funds (Berichmark Regulation") is a key element of the
ongoing regulatory reform in the EU and has applied, subject to certain transitional provisions, since 1
January 28. For the purposes of this risk factor, references to the Benchmark Regulation will include
where applicable Regulation (EU) 2016/1011 as it forms part of domestic law by virtue of the European
Union (Withdrawal) Act 2018 (th&JK Benchmark Regulation") which has applied in the UK since
January 2021. The UK Benchmark Regulation among other things, applies to the provision of benchmarks
and the use of a benchmark in the UK. Similarly, it prohibits the use in the UK by EKisep entities

of benchmarks of administrators that are not authorised by the FCA or registered on the FCA register (or,
if nonUK based, not deemed equivalent or recognised or endorsed).

In addition to secalled "critical benchmarks" such as the Londiaterbank Offered Rate (IBOR") in

certain remaining settings of USIdd the Euro Interbank Offered RatE(RIBOR), other interest rates,

foreign exchange rates, and indices, including equity, commodity and "proprietags or strategies,

will in most cases be within scope of the Benchmark Regulation as "benchmarks" where they are used to
determine the amount payable under, or the value of, certain financial instruments (including Securities
listed on an ElWr UKreguldaed market or Elbr UKmultilateral trading facilityMTF')), and in a number

of other circumstances.

The Benchmark Regulation applies to the contribution of input data to a benchmark, the administration of
a benchmark, and the use ofteenchmark in the EQr the UK, as applicablé&mongst other things, the
Benchmark Regulation requires Bl UK benchmark administrators to be authorised or registered as
such and to comply with extensive requirements relating to benchmark administratlea.drohibits
certain uses by Eldr UKsupervised entities of (i) benchmarks provided bypEUKadministrators which

are not authorised or registered in accordance with the Benchmark Regulation and (ii) benchmarks
provided by noiEU or norUK administators where (A) the administrator's regulatory regime has not
been determined to be “"equivalent” to that of the EU, (B) the administrator has not been recognised in
accordance with the Benchmark Regulation, and (C) the benchmark has not been endocsenddarece

with theBenchmark Regulation.
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ESMA maintains a public register of benchmark administrators and third country benchmarks pursuant to
the Benchmarks Regulation (thESMA Register"). Benchmark administrators which werathorised,
registered or recognised by the UK Financial Conduct AuthdfiBA() prior to 31 December 2020 were
removed from the ESMA Register on 1 January 2021. From 1 January 2021 onwards, then&CA
maintaired a separate public registef benchmark administrators and nbiK benchmarks pursuant to

the UK Benchmark Regulation (theJK Register'). The UK Register retains UK benchmark
administrators which were authorised, registered or recognised by the FCA prior to&hlize?020.

The Benchmark Regulatioras applicablecould have a material impact on Securities linked to a
benchmark. For example:

(A) if the amount(s) payable under the Securities is determined by reference to one or more
Reference Rates and the relevant adistrator does not obtain authorisation or registration
(subject to applicable transitional provisions), the Issuer may replace such Reference Rate with
a replacement rate and determine an adjustment spread to the replacement rate, and make the
necessanadjustments to the terms and conditions of the Securities (sefactor5(i) (Risks
associated with Reference Rates by reference to which any amount payable under the Securities
is determine});

(B) a rate or index which is a "benchmark" within the meaning of the Benchmarks Regulation may
not be used in certainvays by an EU supervised entity if (subject to applicable transitional
provisions) its administrator does not obtain authorisation or registration from any EU competent
authority (or, if a nofEU entity, does not satisfy the "equivalence" conditions anabot
"recognised” pending an equivalence decision and the benchmark is not endorsed). If the
benchmark administrator does not obtain or maintain (as applicable) such authorisation or
registration or, if a neiEU entity, "equivalence" is not available @nslnot recognised and the
benchmark is not endorsed, then the Securities may be redeemed prior to maturity;

© a rate or index which is a "benchmark" within the meaning of the UK Benchmark Regulation
may not be used in certain ways by a UK supervisedyeififisubject to applicable transitional
provisions) its administrator does not obtain authorisation or registration from the FCA (or, if a
nonUK entity, does not satisfy the "equivalence" conditions and is not "recognised" pending an
equivalence decisicend the benchmark is not endorsed). If the benchmark administrator does
not obtain or maintain (as applicable) such authorisation or registration or, HlKnentity,
"equivalence" is not available and it is not recognised and the benchmark is nseehdoen
the Securities may be redeemed prior to matuad

(D) the methodology or other terms of the benchmark could be changed in order to comply with the
requirements of the Benchmark Regulati@mapplicableand such changes could reduce or
increasethe rate or level or affect the volatility of the published rate or level, and could lead to
adjustments to the terms of the Securities, including Calculation Agent determination of the rate
or level in its discretion.

Reform and replacement of Interbadkered Rates

On 5 March 2021, IBA, the authorised and regulated administrator of LIBOR, announced its intention to
cease the publication of all 35 LIBOR settings on 31 December 2021, or for certain USD LIBOR settings,
on 30 June 2023 (the'IBA Announcement"). The IBA notified the Financial Conduct AuthorffCR")

of its intention and on the same date, the FCA published an announcement on the future cessation and
loss of representativeness of the 35 LIBOR settings (tfCA Announcement’). The FCA
Announcement states that all 35 LIBOR maturities and currencies will either cease to be published by any
administrator or will no longer be representative as follows:

0] all 7 euro LIBOR ("EUR LIBOR") sings, all 7 Swiss franc LIBOR ("CHF LIBOR") settings, the
Spot Next, Tweek, 2month and 12month Japanese yen LIBOR ("JPY LIBOR") settings, the
overnight, tweek, 2month and 12month GBP LIBOR settings, and thewteek and 2month
USD LIBOR settings witlease to be published immediately after 31 December 2021;

(ii) the overnight and 12nonth USD LIBOR settings will cease to be published immediately after
30 June 2023;
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(i) the 1-month, 3month and émonth JPY LIBOR settings and therionth, 3month and 6
month GBPLIBOR settings will no longer be representative immediately after 31 December
2021; and

(iv) the 1-month, 3month and émonth USD LIBOR settings will no longer be representative
immediately after 30 June 2023.

The FCA has the power under UK legislatiom desgnate a critical benchmark (or specified
tenors/currencies of such benchmark) as Ar23A benchmark under the UK Benchmark Regulaiion
summarywhere it is not representative of the market or economic reality it is intended to measure or the
representatieness of the benchmark is at risk and the representativeness of the benchmark cannot or
shouldnot be maintained or restoreth this case the FCA is permitted to require the methodology of an
Article 23A benchmark to be amended and that the benchmarkireeeg to be calculated on that
amended basis.

As of 1 January 2022, the dmonth, 3month and émonth GBP and JPY settingsynthetic LIBOR")

were designated by the FCA as A.23A benchmarks. dishat date, any new use (within theganing

given to such term in the UK Benchmark Regulation) of Synthetic LIBOR by any supervised entity in scope
of the UK Benchmark Regulatiésprohibited. Legacy use (within the meaning given to such term in the
UK Benchmark Regulation) of Synthetic LIB®y supervised entities in scope of the UK Benchmark
Regulatioris howevergenerallypermitted until further notice, except in cleared derivatives transactions.

Such Synthetic LIBOR calculated on a forwartboking term basis plus a fixed spread bugrthis no
guarantee thabver timeany such rate will be similar to the original LIBOR rate. In addition, there is no
guarantee as to how long any Synthetic LIBOR rate will be avaiapitheticJPY LIBORIis expected to
cease atthe end of 2022.The FCAIis expected to seek viewsava public consultation in the near future

on retiringl and 6 monthsyntheticGBP LIBORat the end of 2022, and on when to retire 3 month
synthetic GBP LIBORNo decision has been made on the introduction of synthetic LIBORRdse USD
LIBOR settings continuing until June 2023 but "new use" (within the meaning given to such term in the
UK Benchmark Regulation) of these USD LIBOR settingsUby supervised entitiesn inscope
instrumentshas beenprohibited from Vanuary 2022 subject to limited exceptions.

Differences in methodologies

Vghkd Ekn shmf Q sd Rdbtghshdr | " x ad hrrtdc qgdedqgqghn
SARON for CHFor TONA for JPY each of these Risk Free Rates'isackwardlooking, meaning hat

interest payments are calculated shortly before the relevant Interest Payment Date. Therefore, investors

will have significantly less notice of the amounts due to be paid for an Interest Period where the relevant

interest rate is determined by refeperto a Risk Free Ratend it may be difficult for investors in Securities

that reference such rates to reliably estimate the amount of interest that will be payable on such Securities
Forwardlooking Risk Free Rates are not generalpailable as of theate of theBase Prospectus and

there is no certainty that a forwalooking Risk Free Rate will be available in respect of any currency or

any particular product in the future.

Whilst IBORs are forwafidoking term rates that embed bank credit risk, thekREree Ratesdentified

as of the date of thdase Prospectus are overnight rates and are intended to be nearlygeskiHowever

Risk Free Rates are comparatively new and less histatétalis available than for IBORSecurities

linked to such ratesnay have no established trading market when issued, and an established trading
market may never develop or may not be very lighédsuch, investors should be aware that SONIA,
RNE Q+ , SAR®Nand TONAmay behave materially differently from IBORs #erést reference

rates for Securities issued under the Programme and could provide a worse return over time than an IBOR.
Moreover, any hypothetical or historical performance data and trends that may exist in respect of Risk
Free Rates are not indicativé @and have no bearing on, the potential performance of Risk Free Rates
and therefore Securityholders should not rely on any such data or trends as an indicator of future
performance. Daily changes in Risk Free Rates have, on occasion, been more Walatdaity changes

in comparable benchmark or market rates. As a result, the return on and value of securities linked to Risk
Free Rates may fluctuate more than floating rate securities that are linked to less volatile rates. The future
performance of any iBk Free Rate is impossible to predict, and therefore no future performance of any
Risk Free Rate should be inferred from any hypothetical or historical data or trends.
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()] Risks in connection with the development of Risk Free Rates

Investors should also be ave that the market continues to develop in relation to the Risk Free Rates as

reference rates in the capital markets.” qj ds sdql r eng rdbtghshdr khmjdc
SARON TONAand/or any other Risk Free Rate, such as the spread over the releatnreflected in

interest rate provisions, may evolve over time, and trading prices of the Securities linked to SONIA, SOFR,
~RSQ+ RI@YAaMI/or any other Risk Free Rate may be lower than those ofisseled securities

linked to the same rate aa result. The market or a significant part thereof (including the Issuer) may

adopt an application of the Risk Free Rates that differs significantly from that set out in the terms and

conditions for the Securities (including in relation to fallbacks ievet that such Risk Free Rates are

discontinued or fundamentally altered).

(9] Risks in connection with "Shift" and "Lag" methodologies

Where the Rate of Interest for Floating Rate Securities is Compounded Daily SONIA, Compounded Daily
SOFRBNnl ont mc d c ofEComponnded R&yQrONse Observation Method will be specified

as "Shift" or "Lag" as applicable. "Shift" and "Lag" have emerged as conventions for daily compounding of
rates in arrears. The conventions differ in the periodeheh method uses when weighting each business
day's overnight rate for the relevant Risk Free Rate. The "Shift" approach weights the relevant Risk Free
Rate according to the relevant number of days that apply in a separate observation period which"shadows
the Interest Period e.g. the observation period might start and end five business days preceding the
relevant start and end of the Interest Period. The "Lag" approach weights the relevant Risk Free Rate
according to the number of days that apply in #levant Interest Period. Investors should be aware that
divergence between the "Shift" and "Lag" methodologies could lead to a difference in the interest being
determined even where the relevant Risk Free Rate is the same for the Floating Rate Securities/a

not be what the investors expected.

(s) Risks in connection with adoption or application of Risk Free Rates

In addition, the manner of adoption or application of the Risk Free Rates in the Eurobond markets may
differ materially compared with the appiica and adoption of the Risk Free Rates in other markets, such

as the derivatives and loan markets. Investors should carefully consider how any mismatch between the
adoption of such rates across these markets may impact any hedging or other finanoigéeats

which they may put in place in connection with any acquisition, holding or disposal of any Notes referencing
RNMH @+ R NESBRONerRONA Investors should consider these matters when making their
investment decision with respect to any sudt&ities.

) The Issuer has no control over the determination, calculation or publication of SONIA, SOFR,
~ R S ®ARONor TONA

Sgd Hrrtdqgq g’ r mn bnmsgnk nudg sgd cdsdgl hm  shnm+ b
SARONor TONA There can be no garantee that such rates will not be discontinued, suspended or

fundamentally altered in a manner that is materially adverse to the interests of investors in Securities linked

sn sgd gdkdu ms g sd- Hm o gs hbt BAR\NandsTMAmayc | hmhr s q " s
make methodological or other changes that could change the value of these Risk Free Rates, including

changes related to the method by which such Risk Free Rates are calculated, eligibility criteria applicable

to the transactions used to calculate suecttes, or timing related to the publication of such rates. An

administrator has no obligation to consider the interests of Securityholders when calculating, adjusting,

converting, revising or discontinuing any such RFR. If the manner in which SONIA,-SQFRRARON

or TONAIs calculated is changed, that change may result in a reduction of the amount of interest payable

on such Securities and the trading prices of such Securities.

(u) RNMH @+ R N ESARONoRIONA may be modified or discontinued

Such moditation or discontinuation may constitute a Reference Rate Event (as further described in the
risk factors in susection(i) (Risks associated with Reference Rates by reference to which any amount
payable under the Securities is determihadd subsection (j) (Risks associated with Cash Indifes
abové. In such circumstances the Issuer may, without the consent of Securityholders, be entitled to make
adjustments to the terms of the Securities to give effect to any relevant replaceatesint a manner that

may be materially adverse to the interests of investors.
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Risks relating to anticipatory trigger events

For any Securities where the reference rate or benchmark is USD LiBOBA Announcement and/or

the FCA Announcement constitu@ Reference Rate Event, which entitles the Issuer and/or the
Calculation Agent to make all determinations and/or adjustments and take all actions in respect of the
Securities as are provided for in connection with a Reference Rate Event, irrespectviacf that such
announcements have occurred prior to the Issue Date. Whilst fallback provisions in respect of such
Securities have been triggered prior to the Issue Date, the effective date and consequences of such
fallbacks as applied by the Issuer andtbe Calculation Agent may not take effect until significantly after

the date of such announcement€onsequences of such fallbacks may require the Calculation Agent or
the Issuer (or both) to identify a replacement rate or benchmark, calculate a spreadpplied to the
replacement rate or benchmark, make adjustments and fulfil other related obligations under relevant
fallback provisions in the Conditions. The Issuer and/or the Calculation Agent may make all determinations
and/or adjustments in respedf the Securities as are provided for in connection with the occurrence of

an anticipatory trigger, notwithstanding that such anticipatory trigger may have occurred before the Issue
Date of the Securities.

Furthermore, the Issue Terms relating to any ésme of Securities shall specify if, in the determination

of the Issuer and/or the Calculation Agent, events relating to or affecting the Reference Rate or Interest
Rate have occurred as of the date of the applicable Issue Terms that constitute a ReflRatadevent

and may result in the application of certain determinations and/or adjustments or other fallbacks.

Investors should ensure that they read the fallback provisions applicable to their particular Securities and
the related risk factors in light ofiis possibilityWhilst an anticipatory trigger may not result in the
immediate replacement of the applicable rate or benchmark with a successor rate or benchmark, when
changes are made there is a risk that the return on the Securities will be adwadfsetgd (including that
holders of the Securities receive a significantly lower amount of interest) or that the Securities may be
early redeemed

Risks in connection with the purchase, holding and selling of Securities (Risk Category 6)

In this Risk Categry 6 the material risks in connection with the purchase, holding and selling of Securities
are set out. The most material risk in this Risk Cate@oiy the risk setout in subsectior(a) (Risks
related to fluctuation in theaarket value of the Securitips

Risks related to fluctuation in the market value of the Securities

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

0] the creditworthiness of the Issuer (whether actual or perceived), including actual or anticipated
downgrades in its credit rating. The creditworthiness of the Issuer is digredsm expected to
be reflected in the credit spread on debt securities issued by it, i.e. the margin payable by the
Issuer to an investor as a premium for the assumed credit risk. Factors influencing the credit
spread of the Issuer include, among ottl@ngs, the creditworthiness and rating of the Issuer,
probability of default of the Issuer, estimated recovery rate in liquidation and remaining term of
the relevant Security. The liquidity situation, the general level of interest rates, overall economic,
national and international political and financial regulatory developments, and the currency in
which the relevant Security is denominated may also have a negative effect on the credit spread
of the Issuer;

(i) the remaining time to maturity of the Securities

(i) interest rates and yield rates in the relevant market(s);

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

) the value of the Underlying Asset(s) to which the Securities are linked (if any). Tbe pri

performance or investment return of the Underlying Asset(s) may be subject to sudden and large
unpredictable changes over time and this degree of change is known as "volatility". The volatility
of an Underlying Asset may be affected by national anefriational economic, financial,

regulatory, political, military, judicial or other events, including governmental actions, or by the
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activities of participants in the relevant markets. Any of these events or activities could adversely
affect the value of ad return on the Securities.

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

(vii) if the Securities are linketb a Share or an ETF Share, the occurrence of certain corporate

events in relation to such Share or ETF Share, as the case may be;

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

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

x) the exchange rate(s) between the currency in which the Securities are denominated and the
currency in which the Undeirlg Asset(s) is denominated and the volatility of such exchange
rate(s).

Risks in connection with the secondary market in general

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

The Issuer may, but is not obliged to, purchase the Securities at any time at any price in the open market
or by tender or private treaty and may hold, resell or cancel them. The market for the Securities may be
limied. The only way in which a Securityholder can realise value from a Security prior to its maturity or
expiry (other than in the case of an American style Warrant) is to sell it at its then market price in the
market which may be less than the amount itiemvested. The price in the market for a Security may

be less than its Issue Price or its Offer Price even though the value of the Underlying Asset(s) may not
have changed since the Issue Date. Further, the price at which a Securityholder sells ite€3aauthe

market may reflect a commission or a dealer discount, which would further reduce the proceeds such
Securityholder would receive for its Securities. If a Securityholder sells its Securities prior to the Maturity
Date or the Settlement Date, ahe case may be, it may suffer a substantial loss.

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

Any secondary arket price quoted by the Issuer may be affected by several factors including, without
limitation, prevailing market conditions, credit spreads and the remaining time to maturity of the Securities.
The Securities are also subject to selling restrictiond/@antransfer restrictions that may limit a
Securityholder's ability to resell or transfer its Securities. Accordingly, the purchase of Securities is suitable
only for investors who can bear the risks associated with a lack of liquidity in the Seaudlitles #nancial

and other risks associated with an investment in the Securities. Any investor in the Securities must be
prepared to hold such Securities for an indefinite period of time or until redemption or expiry of the
Securities.

Risks Relating to use of Proceeds

The Issue Terms relating to any issuance of specific Securities may provide that it will be the Issuer
intention to allocater reallocatgor cause Credit Suisse Group AG or any of its affiliates to allacate
reallocatg the proceeds frm such Securities to the financing and/or refinancing of certain businesses
and projects in accordance with the framework agreements relating to green financing (as may be entered
into and/or amended from time to time). The Issuer, Credit Suisse Groupr AByof its affiliates (as

the case may be)based on its project evaluation and selection procedsexercise its judgment and

sole discretion in determining the businesses and projects that will be financed by the proceeds of any
such Securities. Sut businesses and projecfsom time to timemay not meet the Issuer or Credit

Suisse Group AG or any of its affiliatégas the case may be) sustainable development goals or relevant
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framework agreements relating to green financing, as the case mayéeding the allocation or
reallocation, as the case may be, of the net proceeds of such Securities, the Issuer, Credit Suisse Group
AG or any of its affiliates, will invest the balance of the net proceeds, at its own discretion, in cash and/or
cash equiveentinvestments

Businesses or projects which are the subject of, or related to, the relevant framework agreemgnts

not meet investor expectations or any binding or-bording legal or other standards taxonomy
regarding environmental impact. Sustandards might include any present or future applicable law or
regulations or under an inves®own bylaws or other governing rules, policies or investment mandates,

in particular with regard to any direct or indirect environmental impact. Poteesabia of such Securities

should have regard to the descriptions of the relevant projects and eligibility criteria (if any) in the applicable
Issue Terms and determine for itself the relevance of such information and whether all relevant standards
for theinvestor will be met. The purchase of such Securities should be based upon such investigation as
investors deem necessary.

Furthermore, the Issuer has no contractual obligation to allocate (or cause allocation of) the proceeds of
any such Securities torfance particular businesses and projemtgunless otherwise stated in the Issue
Terms) to provide reports or obtain any opinion or certification of a third party on, for example, the updated
amount of proceeds allocated to particular businesses or psopeche environmental impacts of such
financings. Even if any reports are provided or any opinion or certification obtained, these may not satisfy
an investds own bylaws or other governing rules, policies or investment mandates and such reports,
opinbns and/or certifications may be subject to amendment. Prospective investors must determine for
themselves the relevance of any such report, opinion or certification and/or the provider of any report,
opinion or certification for the purpose of any investnin such Securities. The providers of such report,
opinions and certifications may not be subject to any specific regulatory or other regime or oversight

Failure by the Issuesr any other relevant entity so allocate (or cause allocation of) the petceed or
providerepors, or the failure of the external assurance provider (if any) to opine on the seqprtormity

with the Issués or Credit Suisse Group As&or any of its affiliategas the case may be) sustainable
development goals or thelevant framework agreement relating to green financing, as the case may be,
will not trigger any special termination rights.

There is currently no clear definition (legal, regulatory or otherwise) of, or market consensus as to what
constitutes, a "green"roan equivalentiabelled project or asset or as to what precise attributes are
required for a particular project or asset to be defined as "green" or such other equivalent label. Prospective
investors should note a clear definition or consensus mayaveiap over time or if market consensus is
developed, that any prevailing market consensus may significantly change.

Any of the above factors (and any events that negatively affect the value of any other securities of the
Issuer that are intended to finantgreen" or equivalentlgbelled projects or assets) could have a material
adverse effect on the value of such Securities.

Risks in connection with a listing of Securities

Securities may be listed on an exchange or trading venue and Securities whiiskedren an exchange

or trading venue may also be delisted during their term. Because other dealers or market participants are
not likely to make a secondary market for listed or-ligted Securities, the price at which a holder of
Securities may be able trade listed or notisted Securities is likely to depend on the bid and offer prices,

if any, at which the Issuer or the Calculation Agent is willing to trade such Securities. Therefore, investors

Risks of Securities with an Issue Price or Offer Price above the market value of the Securities
on the issue date/ payment date

The Issue Price or the Offer Price in respect of any Securities specified in the rdkEswanTerms may

be more than the market value of such Securities as at the Issue Date, and more than the price, if any, at
which the DealerCSEB or any other person is willing to purchase such Securities in secondary market
transactions.

In particular, th Issue Price or the Offer Price in respect of any Securities and the terms of such Securities
may take into account, where permitted by law, fees, commissions or other amounts relating to the issue,
distribution and sale of such Securities, or the prowisf introductory services. Such fees, commissions

or other amounts may be paid directly to the relevant distributor or, if the Securities are sold to the relevant
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distributor at a discount, may be retained by the relevant distributor out of the Isse®Ptiie Offer
Price paid by investors.

In addition, the Issue Price or the Offer Price in respect of the Securities and the terms of such Securities
may also take into account (i) the expenses incurred by the Issuer in creating, documenting and marketing
the Securities (including its internal funding costs), and (ii) amounts relating to the hedging of the Issuer's
obligations under such Securities.

Furthermore, if the Securities are offered by the Issuer to the public directly on the secondary market
("Direct Listing"), the return on the Securities may be reduced taking into account the fact that the
purchase price of the Securities on the secondary market may be higher than the Issue Price.

Risks in connection with conflicts of interest between the Issuer and holders of Securities and
the entities involved in the offer or listing of the Securities

In making calculations and determinations with regard to the Securities, there may be a difference of
interest between the Securitylerrs and the Issueand its affiliated entitiesSave where otherwise
provided in the terms and conditions, the Issuer is required to act in good faith and in a commercially
reasonable manner but does not have any obligation of agency or trust for asiprsnand has no
fiduciary obligation towards them. In particular, the Issuer and its affiliated entities may have interests in
other capacities (such as other business relationships and activities). Prospective investors should be
aware that any determitian made by the Issuer may have a negative impact on the value of and return
on the Securities.

Each of the Issuer, the Deale€SEB or any of their respective affiliates may have existing or future
business relationships with each other (including, hait limited to, lending, depository, derivative
counterparty, risk management, advisory and banking relationships), and when acting in such other
capacities the Issuer, the Deal€SEB or any of their respective affiliates may pursue actions and take
stepsthat it deems necessary or appropriate to protect its interests arising therefrom without regard to
the consequences for any particular Securityholder.

Potential conflicts of interest may arise in connection with the Securities, as any distributorsror oth
entities involved in the offer and/or the listing of the Securities as indicated in the applicable Final Terms,
will act pursuant to a mandate granted by the Issuer and can receive commissions and/or fees on the
basis of the services performed in radatio such offer and/or listing.

In the case of a Direct Listing, potential conflicts of interests may arise between the role of the Issuer as
offeror and the role odiny of (i) the Issuer itselfand/or (ii)an entity belonging to the group of the Issuer
and/or (iii) other intermediaries, when the Issuer andfoentity belonging to the group of the Issaes
performing investment services in relation to the Securities.

Hedging and dealing activities in relation to the Securities and Underlying Asset(s)

In the ordinary course of its business the Issuer and/or any of its affiliates may effect transactions
Underlying Assetfor its own account or for the account of its customers and may enter into one or more
hedging transactions with respect to thecBeties or related derivativeduch hedging or markemnaking
activities or proprietary or other trading activities by the Issuer and/or any of its affiliates, may affect the
market price, liquidity, value of or return on the Securities and could besadeethe interest of the
relevant Securityholders.

For example, the Issuer (itself or through an affiliate) may hedge the Issuer's obligations under the
Securities by purchasing futures and/or other instruments linked to the Underlying Asset(s) rdgan

the stocks or other Components underlying the Underlying Asset(s). The Issuer (or affiliate) may adjust its
hedge by, among other things, purchasing or selling any of the foregoing, and perhaps other instruments
linked to the Underlying Asset(s)(drapplicable) the Components, at any time and from time to time, and
may unwind the hedge by selling any of the foregoing on or before the maturity date or the settlement
date (as applicable) for the Securities. The Issuer (or affiliate) may also rnteadjust and unwind
hedging transactions relating to other securities whose returns are linked to changes in the level, price,
rate or other applicable value of the Underlying Asset(s) or (if applicable) the Components. Any of these
hedging activities ay adversely affect the level, price, rate or other applicable value of the Underlying
Asset(s)? directly or (if applicable) indirectly by affecting the level, price, rate or other applicable value
of underlying Componengs and therefore the value of arrdturn on the Securities. It is possible that
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the Issuer (or affiliate) could receive substantial returns with respect to such hedging activities while the
value of and return on the Securities may decline.

Moreover, the Issuer (or affiliate) may alsoagegin trading in one or more of the Underlying Asset(s) or

(if applicable) the Components or instruments whose returns are linked to the Underlying Asset(s) or (if
applicable) the Components, for its proprietary accounts, for other accounts under itgemané or to
facilitate transactions, including block transactions, on behalf of customers. Any of these activities of the
Issuer (or affiliate) could adversely affect the level, price, rate or other applicable value of the Underlying
Asset(s)? directly o (if applicable) indirectly by affecting the level, price, rate or other applicable value
of the Component§ and therefore, the value of and return on the Securities. The Issuer (or affiliate)
may issue or underwrite, other securities or financial ovatdre instruments with returns linked to
changes in the level, price, rate or other applicable value of the Underlying Asset(s) or (if applicable) one
or more of the Components, as applicable. By introducing competing products into the marketplace in thi
manner, the Issuer (or affiliate) could adversely affect the value of and return on the Securities.

Setting of amounts specified to be indicative

The Coupon Amount, Coupon Rate, Coupon Threshold, Coupon Cap, Coupon Floor, Coupon Call Strike,
Coupon Put &ike, Coupon Call Performance Cap, Coupon Call Performance Floor, Coupon Put
Performance Cap, Participation, Participation Percentage, Participation PercentdRgrticipation
Percentageerormance Rate of Interest, Interest Amount, Strike, KnaolBarrier, Lockin Barrier, Lockin
Percentage, Redemption Floor Percentage, Trigger Barrier and/or Trigger Barrier Redemption Amount
may not be set by the Issuer until the Initial Setting Date or the Trade Date (as the case may be) so that
the Issuer may e into account the prevailing market conditions at the time of the close of the offer
period in order that the Issuer may issue the Securities at the relevant price and on the relevant terms.
There is a risk that the final amount(s) set by the Issuebavidther than the indicative amount(s) specified

in the relevant Issue Terms, although the final amount(s) will not be less than the minimum amount(s) or
greater than the maximum amount(s), as the case may be, specified in the relevant Issue Terms.
Neverheless, prospective investors must base their investment decision on the indicative amount(s) (and
in light of the minimum or maximum amount(s)) so specified, and will not have a right of withdrawal from
their purchase obligation when the final amount(s) set by the Issuer. Investors should note that no
supplement will be published in relation to such final setting.

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

The Issuer may provide in the relevlsueTerms that it is a aadition of the offer that the Issuer reserves

the right to withdraw the offer for any reason at any time during the offer period and/or to cancel the issue
of the Securities for any reason at any time on or prior to the Issuedbater to cancel, aftertie expiry

of the offer period or after the Issue Date, all or part of the Securities issued prior to their distribution to
investors. Any such withdrawal of the offer may be decided by the Issuer for any reason at any time on,
prior to or after the Issue de. Without limitationhte Issuer maydecideto withdraw the offer and/or

cancel the issue of Securities for reasons beyond its control, such as extraordinary events, substantial
change of the political, financial, economic, legal, monetary or marketioosdat national or international

level and/or adverse events regarding the financial or commercial position of the Issuer and/or the other
relevant events that in the determination of the Issuer may be prejudicial to the offer and/or issue of the
Securties. In such circumstances, the offer will be deemed to be null and void. In such case, where an
investor has already paid or delivered subscription monies for the relevant Securities, the investor will be
entitled to reimbursement of such amounts, but mdt receive any interest that may have accrued in the
period between their payment or delivery of subscription monies and the reimbursement of the amount
paid for such Securitieand such investor may have lost other opportunities to invest on a morgdhle

basis than is subsequently possibléhe Issuer also reserves the right to cancel any unsold Securities
after the Issue Date.

Where part of the Securities issued are cancelled, this would result in reducing the outstanding aggregate
nominal amounof any Securities already held by investors which may impact the eligibility of the relevant
Series of Securities for certain types of investments. If a distributor or other intermediary does not properly
assess the eligibility of a given Series of Sd@sgias a particular type of investment, the holder may suffer

a loss without having the right to obtain a reimbursement by the Issuer of the relevant Securities.

Exchange rate risks in connection with the Securities

Investors may be exposed to currensysibecause (i) an Underlying Asset may be denominated or priced
in currencies other than the currency in which the Securities are denominated, or (ii) the Securities and/or
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such Underlying Asset may be denominated in currencies other than the curréheycofintry in which
the investor is resident. In case of an unfavourable development of those currencies the value of the
Securitiego the investomay therefore decrease.

Risks in relation to the holding of CREST Depository Interests

Investors in CDIs W not be the legal owners of the Securities to which such CDIs relate (such Securities
being 'Underlying Securities"). CDIs are separate legal instruments from the Underlying Securities and
represent indirect interests inghnterests of the CREST Nominee in such Underlying Securities. CDls

will be issued by the CREST Depository to investors and will be governed by English law.

The Underlying Securities (as distinct from the CDIs representing indirect interests in suclyitinpder
Securities) will be held in an account with a custodian. The custodian will hold the Underlying Securities
through therelevant Clearing Systemspecified in the relevant Issue Terniights in the Underlying
Securities will be held through custodiald depositary links through thelevant Clearing System. The

legal title to the Underlying Securities or to interests in the Underlying Securities will depend on the rules
of therelevant Clearing System in or through which@i&sare held.

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

These arrangements could result in an elimination or reduction in the payments that otherwise would have
been made in resggrt of the Underlying Securities in the event of any insolvency or liquidation of the
relevant intermediary, in particular where the Underlying Securities I@dhrmgSystems are not held

in special purpose accounts and are fungible with other sissunield in the same accounts on behalf of

other customers of the relevant intermediaries.

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

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

Investorsin CDIs should note that the provisions of the CREST Deed Poll, the CREST Manual and the
CREST Rules contain indemnities, warranties, representations and undertakings to be given by holders of
CDlIs and limitations on the liability of the CREST Depositoigsaer of the CDIs. Holders of CDIs may

incur liabilities resulting from a breach of any such indemnities, warranties, representations and
undertakings in excess of the money invested by them.

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

Investors in OIs should note that none of the Issuer, any Dealatany Agent will have any responsibility

for the performance by any intermediaries or their respective direct or indirect participants or
accountholders acting in connection with CDIs or forrégpective obligations of such intermediaries,
participants or accountholders under the rules and procedures governing their operations.

Risk in connection with taxes or other charges that are levied in respect of the Securities

The yields that investors Becuriies issued under the Base Prospectus may receive may be subject to
taxes or other charges. These taxes or other charges will have to be borne by the investors. The Issuer
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will not pay any additional amounts to the investors in respect of suchdagbarges, so that any taxes

levied or other charges may reduce the yields of investors under the Securities. Investors should note that
the applicable legal provisions regarding the application of taxes or other charges in respect of yields under
the Securities may change to the disadvantage of investors.

Risk in connection with the withholding under Section 871(m) of the U.S. Internal Revenue
Code of 1986 (the "Code ")

Section 871(m) of the Codémposes a 30% withholding tax on amounts ibtitable to U.S. source
dividends that are paid or "deemed paid" under certain financial instruments if certain conditions are met.
If the Issuer or any withholding agent determines that withholding is required, neither the Issuer nor any
withholding agenwill be required to pay any additional amounts with respect to amounts so withheld. For
purposes of withholding under the U.S. Foreign Account Tax Compliance Act, securities subject to the
withholding rule described above are subject to a different gativeding rule than other securities. If the
Issuer or any withholding agent determines that withholding is required, neither the Issuer nor any
withholding agent will be required to pay any additional amounts with respect to amounts so withheld.
Prospectie investors should refer to the section "TaxatidNithholding on Dividend Equivalents under
Section 871(m) and "Taxation Reporting and Withholding under Foreign Account Tax Compliance Act
(FATCAY'.

Risk in connection with transaction costs/charges

When Securities are purchased or sold, several types of incidental costs (including transaction fees and
commissions) are incurred in addition to the purchase or sale price of such Securities. These incidental
costs may significantly reduce or eliminate arofipfrom holding such Securities.

In addition to such costs directly related to the purchase of securities (direct costs), potential investors in
Securities must also take into account any follgavcosts (such as custody fees). These costs may also
sigrificantly reduce or eliminate any profit from holding such Securities.

In additiongertain levels of the Underlying Asset(s) used for the calculation of asaydblen respect

of the Securitiesnaybe adjusted for transaction costs and/or adjustmestsf which costs and fees will
reduce the redemption amount to be received by the investor.

Inflation risk

The real yield on an investment in Securities is reduced by inflation. Consequently, the higher the rate of

inflation, the lower the real yield onSzcurity will be. If the inflation rate is equal to or higher than the
yield under a Security, the real yield a holder of such Security will achieve will be zero or even negative
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HOW TOUSE THIS DOCUMENT

Introduction

This section provides potential investors with a tool to help them navigate the various documentdaeteging
Securities issued by the Issuer under the Base Prospectus.

Documentation

For each issue of Securities under the Base Prospectus, the documents listed below will be available to potential
investors on an ongoing basis and provide relevant infornatitime Issuer and the Securities.

The Base Prospectus
The Base Prospectus is comprised of:

0] the Registration Document (including all documents incorporatedt by reference)which sets out
information relating to the Issyéncluding risk factoranddisclosureselating to the Issuer; and

(i) this Securities Note (including all documents incorporaitedtby reference), which sets out information
relating to the Securities which may be issued under the Base Prospédtissinformation includes risk
factors and disclosures relating to the Securities, the general terms and conditions of the Securities, the
terms specific to each type of Underlying Asset linked Securities and the possible characteristics of the
Securities(including interest and redengotiamounts. However, it is the Issue Terms that will set out
the commercial terms and characteristics of a particular issue'Beelssue Ternishelow.

The Supplement(s)

If a significant new factor, material mistake or material inaccuracy arisesgrédetite information included in the

Base Prospectus which is capable of affecting a potential investor's assessment of the Securities, the Issuer will
publish a supplement to either the Registration Document or this Securities Note, as applicable.plé¢raentp

will be approved by the CSSF in accordance with Article 23 of the Prospectus Regulation and published on the
website of the Luxembourg Stock ExchangewwWw.bourse.ly and on the website of the Issuer
(https://derivative.credituisse.con.

If the Issuer publishes a supplement to either the Registration Document or this Securities Note pursuant to Article
23 of the Prospectus Regulation, investors who have ajreggdeed to purchase or subscribe for Securities before

the supplement is published shall, subject to the provisions of Article 23 of the Prospectus Regulation, have the
right to withdraw their acceptances by informing the relevant Distributor in viitiegs a longer mandatory period
applies in the relevant country in which the offer of Securities has been accepted, (i) prior to 31 December 2022
(inclusive), any such withdrawal right must be exercised within three working days of publication ofl¢heestipp
pursuant to Article 23(2a) of the Prospectus Regulation and (ii) from 1 January 2023, any such withdrawal right
must be exercised within two working days of publication of the supplement in accordance with Article 23.2 of the
Prospectus RegulatiorThe terms and conditions of the Securities and the terms on which they are offered and
issued will be subject to the provisions of any such supplement.

The Issue Terms

The Issue Terms will be prepared to document each specific issue of Securities dnedeitfier: (i) for Securities

other than Exempt Securities, the Final Terms and, if required, a duly completed summary specific to such issue of
Securities; or (ii) for Exempt Securities, the Pricing Supplement.

In each case, the Final Terms or Pricing Slgment will contain:

0] the specific terms of the issue, including but not limited to the number of Securities being issued, the
relevant identification codes and the type and currency of the Securities;

(ii) the commercial terms of the issue, such as the detilthe payout for redemption, interest or premium
amounts, any automatic or optional early redemption provisions and the related definitions for a specific
issue of Securities, as described in the Base Prospectus and completed by the Issue Terms ¢aseach
depending on the type of Securities in question);
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(iii) details ofthe Underlying Asset(s) or any Reference Rate to which the Securities are linked; and

(iv) the relevant dates, such as the issue date, interest payment dates, premium payment dates, coupon
payment dates and/or maturity or settlement date.

How to navigate the Base Prospectus

A wide range of Securities may be issued under the Base Prospectus. The Registration Document, along with any
supplement(s), will be relevant for all Securities and provides information on the Issugeciifiges Note, along

with any supplement(s), plides information about all types of Securities that may be issued under the Base
Prospectus.Consequently, it is théssue Termswhich provide the commercial terms and characteristica of
particularissue and specify which sections of the Securities Nagiply to that issue. Accordingly, not all of the
information irthe Base Prospectusvill be relevant to a particular issue of Securities.

The interaction of these documents is summarised in the following diagram.

@ Relevant for all Securities
 m.g  Providesinformation on the Issuer

With supplement(s) if applicable

Registration Document

) Final Terms (with issue specific summary if
required) or Pricing Supplement

Specifies: (i) the type of securities; (i) the
mmm | Underlying Asset(s) or Reference Rate(s); an
(iif) the commercial terms, including the payo

IssueTerms and Securities Note together provide
information on the Securities

Provides information about all types

of Securities that may be issued under the
Base Prospectus. Not all information will be
relevant to a particular issue of Securities

Securities Note

Sectiors that apply depend on selections mag|

in Issue Terms

With supplement(s) if applicable

How to read the Issue Terms
The applicable Issue Terrase divided into three parts:
q Part A, calledCONTRACTUAL TERMSwhich provides the specific contractual terms of the Securities;

q Part B, called"OTHER INFORMATIONwhich provides other disclosure information specific to the
Securities; and

T in the case dFinal Terms only and for Securities where an issue specific summary is reguiseidnt
to the Prospectus Regulatipan issue specific summary of the Securities will be attached to the Final
Terms.
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The full forms of Final Terms and Pricing Supplemeatsat out in this Securities Note. The Issuer will complete
the Final Terms or Pricing Supplement (i.e. the Issue Terms) for each issue of Securities based on the forms. The
following table provides a brief overview of the contents and each sectionle$tigeTerms which may apply.

Title of the section of the Issue Terms

What information is provided in this section?

Title*

This section provides basic information on the Isg
and the Securities.

This section is applicable to all Securities.

Part A + Contractual Terms

Specific provisions for each series*

This section provides a description of, and definiti
relating to, the Securities.

This section applies to all Securities.

Provisions relating to notes and certificates*

Provisions relating to warrants*

These sectionsprovide further information on, arn
general commercial terms governing, the Securitie

These sections will apply depending on the form of
Securities.

Provisions relating to coupon amounts*

Provisions relating to redemption/settlement*

These sections detathe economic and payout term
of the Securities.

These sections apply to all Securities.

Underlying Asset(s)*

This section provides descriptions and definition
respect of the Underlying Assets.

Certan provisions of this section will apply to Securi
depending on the Underlying Assets. One or m
provisions may apply depending on the Underly
Assets.

General provisions*

This section provides additional information in res
of the Securities.

This section applies to all Securities.

Part B = Other Information

Terms and Conditions of the Offer**

This section provides additional information relatin
the offer of the Securities.

This sectionwill apply where there is a noexempt
offerto the public

Interests of natural and legal persons involved in
[issue]/[offer]*

These sections provide additional information rela
to the offer of the Securities.

This section applies to all Securities.

EU Benchmark Regulation**

Postissuance information**

These sections provide additional disclosures

respect of the Securities.
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Reasons for the [issue]/[offer], estimated ne

proceeds and total expenses**

Issuer may exercise its rights tepurchase and hold
resell or cancel Securities***

Rating*

Index disclaimers*

Additional Selling Restrictions***

Additional Taxation Provisions***

These sections will be included where relevant.

Summary**

This section provides information on the Bg
Prospectus, the Issuer and the Seciast

This section will only be included if required.

*%

Section contained in the Final Terms only

*kk

How to read the Securities Note

For a particular issue of Securities, the following sections of this Securities Note will be relevant, as further described

in the relevant Issue Terms:

Section contained in both the Final Terms and the Pricing Supplement

Section contained in the Pricing Supplement only

Title of the sections of the | Types of Security | Description of the | Relevant page
Securities Note which are | to which the | relevant sections: numbers:
relevant: relevant sections
are applicable:
Types of Security:
1 Front Cover (including Sections providing 6 to 10
Important Notices information on the Basg
Prospectus, the Issuer an
1 General Description 0 the Securities. 15t0 21
the Programme
1 Risk Factors 221083
1 Documents ALL Securities 94 to 104
Incorporated by
Reference
1 Use of Proceeds Section on how Securitie| 106
issue proceedsre used by
the Issuer.
i Overview of the Section relating to thg 107 to 118
Potential for Issuer.
Discretionary

1 Certain of the risk factors should be taken into account for all issues of Securities, notwithstanding that other sskifeapgly with respect to
specific types of Securities only (see further tBecuritiedinked to Underlying Asset(section of this table below).
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Determinations by the
Issuer
Clearing Sections providing 726 to 727
Arrangements additional information i
respect of the Securities.
Taxation 730to 778
Offers 779
Selling Restrictions 780 to 793
General Information 794 to 803
Index of Defined Section listing defineq 804 to 815
Terms terms in the Securities
Note.
Overview of Section applies for 120 to 121
Provisions Relating t Securities issued in globg
Notes While in Globa form for clearing systen
Form settlement.
Terms and Condition:
of the Securities
- General Where the Issue 122 t0 162
Terms and .
. Terms specify tha
Conditions -
the Provisions
of Notes .
relating to Notes
appl
- Additional i 163t0172
Provisions
relating to
Notes
Terms and Sections setting out the
Conditions of the general terms governin
Securities the Securigs. 173to 211
- General Wh the | The Issue Terms wi
Terms and T ere . sts#e specify which  Generg
Conditions therms spsmfy_ 3 Terms and  Condition
of e rovisions apply to the Securities.
o relating to
Certificates L
Certificates apply
- Additional 212 t0 220
Provisions
relating to
Certificates
Terms and Condition{
of the Securities
Where the Issue 221 t0 241
- General Terms specify tha
Terms and| the Provisions
Conditions | relating to Warrants
of Warrants | apply
- Additional 243 t0 248
Provisions
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relating to
Warrants
Payout terms of Securities:
1 Product Conditions Sections  detailing the 268 to 329
economic or payout term
1 Section4 of the Risk| ALL Securities for| of the Securities. 31 to 35
Factors which payouts in thg
Product Conditiond The Issue Terms wi
are used specify which of the
Product Conditions apply
to the Securities.
Securities linked to Underlying Asset(s):
1 The Underlying ALL Securities Secthn providing a 728 to 729
Assets . | overview of, and certai
linked to Underlying . . .
Assets Y information relating to, th
Underlying Assets.
1 Asset Terms
- Equity Where the Issue 330 to 347
Linked Terms specify tha
Securities | the Securities arg
Equitylinked
| Section 5(a) of the 36 t0 38
Risk Factors
1 Asset Terms
- Index 348 to 368
Linked
Securities Where the_ Issue
Terms specify tha
- the Securities e
1 Sgctlon 5(b) of the Indexlinked 381039
Risk Factors
1 Section 5(k) of the 56 t0 62
Risk Factors
1 Asset Terms
- Commodity | Where the Issue 369 to 392
Linked Terms specify tha
Securities | the Securities are
Commoditylinked
T Section 5(c) of the 40 to 45
Risk Factors
1 Asset Terms
- Commodity | Where the Issue 393 t0 403
Index Terms specify tha
Linked the Securities arg
Securities | Commodity Index
linked
i Section 5(c) of the 40to 45
Risk Factors
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Asset Terms

. ETELinked Where the_ Issue
i~ Terms specify tha
Securities -
the Securities arg
- ETFlinked
Section 5(e) of the
Risk Factors
Asset Terms
- ETGLinked | Where the lssue
s Terms specify tha
Securities -
the Securities areg
- ETGlinked
Section 5(f) of the
Risk Factors
Asset Terms
- FX-Linked | Where the Issue
Securities | Terms specify tha

Section 5(d) of the
Risk Factors

the Securities are
FX-linked

Asset Terms

- FX Index
Linked
Securities

Section 5(d) of the
Risk Factors

Where the Issue
Terms specify tha
the Securities areg
FX Indexlinked

Asset Terms

- Inflation
Index
Linked
Securities

Section 5(g) of the
Risk Factors

Where the Issue
Terms specify tha
the Securities arg
Inflation Indestinked

Asset Terms

- Interest
Rate Index
Linked
Securities

Section 5(h) of the
Risk Factors

Where the Issue
Terms specify tha
the Securities arg
Interest Rate Index
linked

Asset Terms

- Cash Index
Linked
Securities

Where the Issue
Terms specify that
the Securities arg
Cash Indexinked

422 t0 421
47 t0 48
422 t0 436
48 to 50
437 to 447
45to 47
448 to 460
45 to 47
461 to 464

Sections apply to the

Securities depending o

the Underlying Asset(s).

One or more sections ma] 20 1050

apply depending on th

Underlying Assets(s).

The Issue Terms wi

specify the Underlyin 465 to 476

Asset(s) to which the

Securities are linked
51to52
477 to 504
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Section 5(j) of the
Risk Factors

Asset Terms

- MultiAsset
Basket
Linked
Securities

Section 4(b) of the
Risk Factors

Where the Issue
Terms specif that
the Securities areg
MultiAsset Basket
linked

55 to 56

506 to 516

Asset Terms

- Fund
Linked
Securities

Section 5(I) of the
Risk Factors

Where the Issue
Terms specify tha
the Securitiedund
Linked

32

517 to 530

Section 5(i) of the
Risk Factors

Section 5(m) of the
Risk Factors

Section 5(n) of the
Risk Factors

Securities linked tg
certain types of
Underlying Assst
in particular:

°  Section5(i) of
the Risk
Factors will
apply  where
the amount(s)
payable undet
the Securities
are determined
by reference to|
one or more
Reference
Rates;

° Section 5(m)
of the Risk
Factors will
apply  where
the Securities
reference
Underlying
Assets
generally; and

°  Section5(n) of
the Risk
Factors will
apply  where
the Securities
referene an
Underlying
Asset which is
an index.

631070

52 to 55

70

71to71
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Provisions relating to particular types of Security:

1 Additional Provision] Securities which arg Sections apply for 249 to 251
for Securities| listed / admitted to| Securities  with  thesq
listed/admitted to| trading on Borsg specific characteristics.
trading on Borsg ltaliana S.p.A The |Issue Terms wi
Italiana S.A. specify which

characteristics apply

1 Supplementary Where the Issug 252 to 265
Provisionsfor Belgian| Terms specify thai
Securities the Securities ars

Belgian Securities

1 CNY Payment| Securities payment 266 to 267
Disruption Provisions| in respect of which
are made in CNY

Examples

The diagrams below use specific exampleslitestratehow key provisions of the Issue Teringeract with the
correspondingections of this Securities Note. The three exasphosen to illustrate this interactiare as follows:

q Example A: a note linked to a single share
q Example B: a certificate linked to a basket of FX rates
1 Example C: a warrant linked to an equity index

We explairbelow which sections of this Securities Notethe Issue Termapply for each Example.

Diagram 1+ this illustrates which election would be made in itemgp(icable General Terms and Conditjoofs
Part A Contractual Termof the Issue Terms for thigpe of securitiegontained in Examples A, B and C and the
subsequent impact of this election for relevant sections of this Securities Note:

Corresponding sections of this
Securities Note which apply

Form of Election in the I 1
Securities Issue Terms
r A v T A \ Terms and Conditions of the

Securities:

Example A: General Note i General Terms and
> Note . Conditions Conditions of Notes
1 AdditionaProvisions

relating to Notes (if
relevant)

Terms and Conditions of the
Securities:

Specific provisions for each Example B: General i General Terms and
series Applicable Terms and e o Conditions of Certificates
™ Certificate Certificate . o -
Conditiony i Additional Provisions

relating to Certificates (if
relevant)

Terms and Conditions of the
Securities:

Example C: General Warrant i General Terms and
» Warrant ' Condition Conditions of Warrants
— 1 Additional Provisions

relating to Warrants (if
relevant)
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Diagram 2+ this illustrates which elections would be made in"thederlying Assetssection (items 54 to 67) of
Part A Contractual Termf the Issue Terms for the Underlying Assets contained in the Examples described above
and the subsequent impact of these elections for relevant sections of this Securities Note:

Applicable
election in the
Underlying Asset Issue Terms Corresponding sections of this Securities Note which apply
A | |
I L I | L | 1

Example A: Equity Linked Asset Terms:
SETC] Securities T Equity Linked Securities

Single Share Section 5(a) of the Risk Factors

Underlying Example B: EX Linked Asset Terms:

Asset(9 BESKELOREA Securities i FX Linked Securities

rates

Basket of FX

Section 5(d) of the Risk Factors
Rates

Asset Terms:
i Index Linked Securities

Example C: Index Linked
Equity index Securities

Section 5(b) of the Riskactors

Single Index Section 5(k) of the Risk Factors (where there is a proprietary
index)
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Documents Incorporated by Reference

DOCUMENTS INCORPORAHED BY REFERENCE
Securities other than Exempt Securities

In relation to Securities other than Exempt Securities, this Securities $fhateld be read and construed in
conjunctiorwith the Registration Document (and all documents incorporated by reference therein), as set out on
the cover page hereof, andith the following documents which shall be deemed to be incorporated by reference
in, and form part of, thiSecurities Notesave that any statement contained in a document which is deemed to be
incorporated by reference herein shall be deemed to be modified or superseded for the purpos8exfutiires

Note to the extent that a statement contained herein modifies or segess such earlier statement (whether
expressly, by implication or otherwise). Any statement so modified or superseded shall not be deemed, except as
so modified or superseded, to constitute a part of 8gsurities Note

1. Documents incorporated by referenc e
The following documents are incorporated by referénctkis Securities Note

(@) the Put and Call Securities Base Prospectus dated 27 August 2013 under the Credit Suisse
AG and Credit Suisse International Structured Products Programme for the Issuanoesf N
Certificates and Warrants (th2013 Base Prospectus") (available ahttps://derivative.credit
suisse.comux/gb/en/document/get/id/B0372F28 -6D59-4C6A-B4D6-33C9005371BD),
except that the documents incorporated by reference therein are not incorporated by reference;

(b) the Put and Call Securities Base Prospectus dated 11 August 2014 under the Credit Suisse
AG and Cedit Suisse International Structured Products Programme for the Issuance of Notes,
Certificates and Warrants (th2014 Base Prospectus") (available alittps://derivative.credit
suisse.com/ux/gb/en/document/get/id/965ED9B0-94FA-4134-8CDG517AEA4405B4),
except that the documents incorporated by reference therein are not incorporated by reference;

(c) the supplement datk12 January 2015 to the 2014 Base Prospectus (thE2"January 2015
Supplement") (available at https://derivative.credit
suisse.com/ux/gb/en/document/get/id/F7E26206 8FE2-40CD-A3D9-5397AED6270D);

(d) the Put and Call Securities Base Prospectus dated 22 July 2015 under the Credit Suisse AG
and Credit Suisse International Structured Products Programme for the ¢gsoamotes,
Certificates and Warrants (th20'15 Base Prospectus") (available alittps://derivative.credit
suisse.com/ux/gb/en/document/get/id/08DB4926-6F61-492B-B181-7AF64AE85B9H,
except that the documents incorporated by reference therein are not incorporated by reference;

(e) the supplement dated 15 February 2016 to the 2015 Base Prospectus (tleFebruary
2016 Supplement") (available at https://derivative.credit
suisse.com/ux/gb/en/document/get/id/43BAF9EBA33B-48DC-A2EE802ACBDDC220);

() the supplement dated 16 March 2016 to the 2015 Base Prospectus (e March 2016
Supplement") (available at https://derivative.credit
suisse.com/ux/gb/en/document/get/id/A3376966-8815-4FEG9F17-961EBB7D6962);

(9) the Put and Call Securities Base Prospectus datedA#8il 2016 under the Credit Suisse AG
and Credit Suisse International Structured Products Programme for the Issuance of Notes,
Certificates and Warrants (th2016 Base Prospectus") (available alittps://derivative.credit
suisse.com/ux/gb/en/document/get/id/2FF6A5B805CA-4773-9024-20FD2A9BC06Y),
except that the documents incorporated by reference therein arecwpirated by reference;

(h) the supplement dated 24 May 2016 to the 2016 Base Prospectus and to the 2015 Base
Prospectus (the 24 May 2016 Supplement") (available athttps://derivative.credit
suisse.com/ux/gb/en/document/get/id/9BCCIF3DFF92-464B-940E-DSFEQ5CDCOAS;

0] the supplement dated 23 March 2017 to the 2016 Base Prospectus (2& March 2017
Supplement") (available at https://derivative.credit
suisse.com/ux/gb/en/document/get/id/8E889881-0477-4E81-B13B-A680C765B61P);
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Documents Incorporated by Reference

the supplement dated 13 April 2017 to the 2016 Base Prospectus (th& April 2017
Supplement") (available at https://derivative.credit
suisse.com/ux/gb/en/document/get/id/C42382D7-1C39-499B-A748-47BF4C225218);

the supplement dated 2 April 2017 to the 2016 Base Prospectus (th7 April 2017
Supplement") (available at https://derivative.credit
suisse.com/ux/gb/en/document/get/id/DDOACD54B9BC-4135-A4C0-F28D4377D0AB);

the Put and Call Securities Base Prospectiated 27 July 2017 under the Credit Suisse AG
and Credit Suisse International Structured Products Programme for the Issuance of Notes,
Certificates and Warrants (th20'17 Base Prospectus") (availablat https://derivative.credit
suisse.com/ux/gb/en/document/get/id/BBFBB5D5011F-4AAB-950A-5BBDF80796AE),

except that the documents incorporated by reference thereimat incorporated by reference;

the supplement dated 14 November 2017 to the 2017 Base Prospectus (tAeNovember
2017 Supplement") (available at https://derivative.credit
suisse.com/ux/gb/en/document/get/id/A577396D- F6EA-4630-BE03-68492E03F956);

the Put and Call Securities Base Prospectus dated 13 August 2018 under the Credit Suisse
AG and Credit Suissknternational Structured Products Programme for the Issuance of Notes,
Certificates and Warrants (th2018 Base Prospectus") (available ahttps://derivative.credit
suisse.com/ux/gb/en/document/get/id/498BE22GB280-4CF6-8473-BC66EA44CE3H,

except that the documents incorporated by reference therein are not incorporated by reference;

the supplement dated 31 AugusD28 to the 2018 Base Prospectus (the81 August 2018
Supplement") (available at https://derivative.credit
suisse.com/ux/gb/en/document/get/id/8E7A716A46EE-406A-B9A5-CCA2672D9240Q;

the supplement dated 13 May 2019 to the 2018 Base Prospectus (thg May 2019
Supplement”) (available at https://derivative.credit
suisse.com/ux/gb/en/document/get/id/CO8CB99E2652-4E7A- 96 1E-9065FE2F8424);

the Put and Call Securities Base Prospectiated 15 July 2019 under the Credit Suisse AG
and Credit Suisse International Structured Products Programme for the Issuance of Notes,
Certificates and Warrants (th20'19 Base Prospectus") (available dittps://derivative.credit
suisse.com/ux/gb/en/document/get/id/76EBC751:DE8C440D-A732-4F400C0B269E),

except that the documents incorporated by reference thereimat incorporated by reference;

the supplement dated 21 Apr2020 to the 2019 Base Prospectus (the21 April 2020
Supplement”) (available at https://derivative.credit
suisse.com/ux/gb/en/document/get/id/5887BCBFA867-4566-91F4-7544CB256956);

the Securities Note dated5LJuly 2020 (the 2020 Securities Note ") comprising part of the

Put and Call Securities Base Prospectus dat&dJuly 2020 under the Credit Suisse AG and
Credit Suisse International Structured Products Programme for the Issuance of Notes,
Certificates and Warrants (th2020 Base Prospectus") (available dtttps://derivative.credit
suisse.com/ux/gb/en/document/get/id/D9244623-BDA2-45BC-851E-77734610B9B1),

except that the docunrgs incorporated by reference therein are not incorporated by reference;

the supplement dated 23 December 2020 to the 2020 Base Prospectus @B8eD'ecember
2020 Supplement") (available at https://derivative.credit
suisse.com/ux/gb/en/document/get/id/8B2BF8A6-80CA-432C-B24D-4492B041054D);

the supplement dated June 2021 to the 2020 Base Prospectus (thel"June 2021
Supplement") (available at https://derivative.credit
suisse.com/ux/gb/en/document/get/id/B9B3DCBBE068-4E1C-BA97-657A062B5DA6);

the Securities Note dated 14 July 2021 (th2021 Securities Note ") comprising part of the

Put and Call Securities Base Prospectus dated 14 July 2021 under the Credit Suisse AG and
Credit Suisselnternational Structured Products Programme for the Issuance of Notes,
Certificates and Warrants (th2021 Base Prospectus") (available dtttps://derivative.credit

suisse.com/ux/gb/en/document/get/id/02E06042-13B2-44E3-A7F2-27361417523B),
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Documents Incorporated by Reference

except that the documents incorporated by reference therein are not incorporated by reference;
and

(w) the supplement dated 3 Auguf021 to the 2021 Base Prospectus (the3"August 2021
Supplement") (available at https://derivative.credit
suisse.com/ux/gb/en/document/get/id/EF92A5493 A299-48DA-BO7C-8FEEFO069EAFE

Documents Incorporated by Reference Cross -Reference List

The table below sets out the relevant page references for the information incorporated iBewthiges
Note by referene:

Section Section Heading Sub-heading Page(s) of
Number the PDF
file

2013 Base Prospectus

General Terms and Conditions of Notes (including Additional Provisions | 85 to 108
relating to Notes)

General Terms and Conditions of Certificates (incluldidjtional Provisions | 109 to 130
relating to Certificates)

General Terms and Conditions of Warrants (including Additional Provisior| 131 to 147
relating to Warrants)

Additional Provisions for Italian Securities 148 to 151
Product Conditions 152to 171
Asset Terms Equitylinked Securities 172 to 189
Equity Indexinked Securities 190 to 207
Commoditylinked Securities 208 to 229
Commodity Indekinked Securities 230 to 236
ETFRlinked Securities 237 to 256
FX-linked Securities 257 to 264
FX Indexlinked Securities 265 to 275
Inflation Indestinked Securities 276 t0 279
Interest Rate Indelinked Securities 280 to 289
Cash Indexinked Securities 290 to 291
Form of Final Terms* 292 to 330

* Save as provided in paragraita) (Issuancegor which the terms and
conditions are set out in previous Base Prospectusesler the section
headed General Informatidn

2014 Base Prospectus

General Terms and Conditions of Notes (including Additional Provisions | 123 to 147
relating to Notes)

General Terms and Conditions of Certificaiesluding Additional Provisions| 148 to 169
relating to Certificates)

General Terms and Conditions of Warrants (including Additional Provisior| 170 to 188
relating to Warrants)

Additional Provisions for Italian Securities 189 to 192
ProductConditions 193 to 216
Asset Terms Equitylinked Securities 217 to 232
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Documents Incorporated by Reference

Section Section Heading Sub-heading Page(s) of
Number the PDF
file

Equity Indexinked Securities 233 to 248
Commoditylinked Securities 249 to 267
Commodity Indeknked Securities 268 to 274
ETFRlinked Securities 275 t0 292
FX-linkedSecurities 293 to 299
FX Indexlinked Securities 300 to 309
Inflation Indextinked Securities 310to 313
Interest Rate Indelinked Securities 314 to 322
Cash Indexinked Securities 32310325
Multi Asset Basketlinked Securities 326 t0 335
Fundlinked Securities 336 to 343

Form of Final Terms* 344 to 387

* Save as provided in paragrapft) (Issuancedor which the terms and

conditions are set out in previous Base Prospectusesler the section

headed General Informatién

12 January 2015 Supplement

Amendments tdhe General Terms and Conditions of Notes 2

Amendments to the General Terms and Conditions of Certificates 2

Amendments to the Form of Final Terms 2t03

Schedule 1 6to7

Schedule 2 8to9

2015 Base Prospectus

General Terms and Conditionshbtes (including Additional Provisions 124 to 152

relating to Notes)

General Terms and Conditions of Certificates (including Additional Provis| 153 to 178

relating to Certificates)

General Terms and Conditions of Warrants (including Addifooaisions 179 to 197

relating to Warrants)

Additional Provisions for Italian Securities 198 to 201

Product Conditions 202 to 228

Asset Terms Equitylinked Securities 229 to 244
Equity Indedinked Securities 245 to 260
CommoditylinkedSecurities 261to 279
Commaodity Indekinked Securities 280 to 286
ETRlinked Securities 287 to 304
FX-linked Securities 305 to 311
FX Indexlinked Securities 312t0 321
Inflation Indextinked Securities 32210 325
Interest Ratdndexlinked Securities 326 to 334
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Documents Incorporated by Reference

Section Section Heading Sub-heading Page(s) of
Number the PDF
file
Cash Indexinked Securities 335 to 337
Multi Asset Basketlinked Securities 338 to 347
Fundlinked Securities 348 to 355
Form of Final Terms* 356 to 405
* Save as provided in paragrepft) (Issuancedor which the terms and
conditions are set out in previous Base Prospectus@sler the section
headed General Informatidn
15 February 2016 Supplement
Amendments to the General Terms and Conditions of Notes in each 13to 14
Prospectus
16 March 2016 Supplement
Amendments to the General Terms and Conditions of Notes in each 3to4
Prospectus
Amendments to the General Termsd Conditions of Certificates in each 4
Prospectus
Amendments to the General Terms and Conditions of Warrants ineach | 5
Prospectus
Amendments to the Form of Final Terms in each Prospectus 5t06
Schedule 2 10to 11
Schedule 3 12
Schedule 4 13
2016 Base Prospectus
General Terms and Conditions of Notes (including Additional Provisions | 135 to 164
relating to Notes)
General Terms and Conditions of Certificates (including Additional Provis| 166 to 192
relating to Certificates)
General Termsand Conditions of Warrants (including Additional Provisions 193 to 212
relating to Warrants)
Additional Provisions for Italian Securities 213to 216
CNY Payment Disruption Provisions 217 to 218
Product Conditions 219 to 254
Asset Terms Equitylinked Securities 255 to 270
Equity Indedinked Securities 271 to 286
Commaoditylinked Securities 287 to 305
Commodity Indekinked Securities 306 to 312
ETFRlinked Securities 313 to 330
FX-linked Securities 331 to 337
FX Indexlinked Securities 338 to 347
Inflation Indexinked Securities 348 to 351
Interest Rate Indeknked Securities 352 to 360
Cash Indexinked Securities 361 to 363
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Documents Incorporated by Reference

Section Section Heading Sub-heading Page(s) of
Number the PDF
file
Multi Asset Basketlinked Securities 364 to 373
Fundlinked Securities 374 to 381
Form of Final Terms* 382 to 440

* Save as provided in paragrafpfa) (Issuancedor which the terms and
conditions are set out in previous Base Prospectusesler the section
headed General Informatién

24 May 2016 Supplement

Amendments to the Form &final Terms and the Form of Pricing Suppleme| 5to 6
in each Prospectus

Schedule 11

23 March 2017 Supplement

Amendments to the Terms and Conditions of the Securities 5
Amendments to the Form of Final Terms in each Prospectus 5t06
Schedule 7
Annex 8to 17

13 April 2017 Supplement

Amendments to the Form of Final Terms in each Prospectus 22

Schedule 24

27 April 2017 Supplement

Amendment to the Terms and Conditions of the Securities 5to7
Annex 8to 16
Schedule 17

14 November 2017 Supplement

Amendments to each Prospectus to reflect the change in the Moody's ent| 6
providing the ratings @he Issuer with effect from 10 October 2017

2017 Base Prospectus

General Terms and Conditions of Notes (including Additional Provisions | 191 to 222
relating to Notes)

General Terms and Conditions of Certificates (including Additional Provis| 223 to 250
relating to Certificates)

General Terms and Conditions of Warrants (including Additional Provisior| 251 to 271
relating to Warrants)

Additional Provisions for Italian Securities 27210 275
Supplementary Provisions for Belgian Securities 276 to 287
CNY Payment Disruption Provisions 288 to 289
Product Conditions 290 to 338
Asset Terms Equitylinked Securities 339 to 354
Equity Indexinked Securities 355 to 370
Commoditylinked Securities 371to 389
Commodity Indeknked Securities 390 to 396
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Documents Incorporated by Refecen

Section Section Heading Sub-heading Page(s) of
Number the PDF
file

ETFlinked Securities 397 to 414

FX-linked Securities 415to0 421

FX Indexlinked Securities 422 to 431

Inflation Indestinked Securities 43210 435

Interest Rate Indelinked Securities 436 to 444

Cash Indexinked Securities 445 to 447

Multi Asset Basketlinked Securities 448 to 457

Fundlinked Securities 458 to 473

Form of Final Terms* 474 to 547

* Save as provided in paragrapfe) (Issuancedor which the terms and
conditions are set out in previous Base Prospectusesler the section
headed General Informatidn

2018 Base Prospectus

General Terms and Conditions of Notes (including Additional Provisions | 211 to 251
relating to Notes)

General Terms and Conditions of Certificates (including Additional Provis| 252 to 288
relating to Certificates)

General Terms and Conditioa6Warrants (including Additional Provisions | 289 to 311
relating to Warrants)

Additional Provisions for Italian Securities 312 to 315
Supplementary Provisions for Belgian Securities 316 to 327
CNY Payment Disruption Provisions 328 to 329
ProductConditions 330 to 383
Asset Terms Equitylinked Securities 384 to 399
Equity Indexinked Securities 400 to 418
Commaoditylinked Securities 419 to 440
Commodity Indekinked Securities 441 to 451
ETFlinked Securities 452 to 469
FX-linkedSecurities 470 to 480
FX Indexlinked Securities 481 to 493
Inflation Indestinked Securities 494 to 497
Interest Rate Indekinked Securities 498 to 509
Cash Indexinked Securities 510 to 517
Multi Asset Basketlinked Securities 518 to 527
Fundlinked Securities 528 to 543
Form of Final Terms* 544 to 624

* Save as provided in paragraf(f) (Issuancedor which the terms and
conditions are set out in previous Base Prospectus@sler the section
headed General Informatidn

31 August 2018 Supplement
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Section Section Heading Sub-heading Page(s) of
Number the PDF
file
Amendments to theection entitled "Form of Final Terms" in each Prospec| 8
13 May 2019 Supplement

Amendments to the section entitled "General Terms and Conditions of thg 6 to 7

Notes" in each Prospectus

Amendments to the section entitled "General Terms@oiditions of the 7

Certificates" in each Prospectus

Amendments to the section entitled "Additional Provisions for Securities f( 7 to 10

Italian Securities" in each Prospectus

Amendments to the section entitled "Product Conditions " in each Prospe( 10

Amendments to the section entitled "Form of Final Terms" in each Prospg 10 to 14

2019 Base Prospectus

General Terms and Conditions of Notes (including Additional Provisions | 198 to 235

relating to Notes)

General Terms and Conditions@értificates (including Additional Provisiony 236 to 269

relating to Certificates)

General Terms and Conditions of Warrants (including Additional Provisior] 270 to 291

relating to Warrants)

Additional Provisions for Italian Securities 29110293

Supplementary Provisions for Belgian Securities 294 to 304

CNY Payment Disruption Provisions 305 to 306

Product Conditions 307 to 358

Asset Terms Equitylinked Securities 384 to 399
Equity Indexinked Securities 400 to 418
CommoditylinkedSecurities 419 to 440
Commodity Indekinked Securities 441 to 451
ETFlinked Securities 452 to 469
FX-linked Securities 470 to 480
FX Indexlinked Securities 481 to 493
Inflation Indextinked Securities 494 to 497
Interest Ratdndexlinked Securities 498 to 509
Cash Indexinked Securities 510 to 517
Multi Asset Basketlinked Securities 518 to 527
Fundlinked Securities 528 to 543

Form of Final Terms* 507 to 587

* Save as provided in paragraity) (Issuancedor which the terms and

conditions are set out in previous Base Prospectusesler the section

headed General Informatidn

21 April 2020 Supplement

Amendments to the section entitled "Asset Termixjuitylinked Securities” in 16 to 22

each Prospectus

Amendments to the section entitled "Form of Final Terms" in each Prospe| 22
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Documents Incorporated by Reference

Section Section Heading Sub-heading Page(s) of
Number the PDF
file
2020 Securities Note

General Terms and Conditionshbtes (including Additional Provisions 103 to 144

relating to Notes)

General Terms and Conditions of Certificates (including Additional Provis| 145 to 183

relating to Certificates)

General Terms and Conditions of Warrants (including Addioosaiksions 184 to 205

relating to Warrants)

Additional Provisions for Italian Securities 206 to 209

Supplementary Provisions for Belgian Securities 210to0 221

CNY Payment Disruption Provisions 222 to0 223

Product Conditions 224 to 283

Asset Terms Equitylinked Securities 284 to 300
Indexlinked Securities 301 to 320
Commaoditylinked Securities 321 to 343
Commaodity Indeknked Securities 344 to 354
ETFRlinked Securities 355 to 372
ETC-linked Securities 373 to 387
FX-linkedSecurities 388 to 398
FX Indexlinked Securities 399to 411
Inflation Indexinked Securities 412 to 415
Interest Rate Indelinked Securities 416 to 427
Cash Indexinked Securities 428 to 443
Multi Asset Basketlinked Securities 444 t0 454
Fundlinked Securities 455 to 466

Form of Final Terms* 467 to 562

* Save as provided in paragraptn) (Issuancedor which the terms and

conditions are set out in previous Base Prospectus@sler the section

headed General Informatidn

23 December 2020 Supplement

Paragraph 6(b) of the section entitled "Amendment to the section entitled| 4 to 5

"General Terms and Conditions of Notes" in each Securities Note"

Paragraph 7(b) of the section entitled "Amendment to the section entitled| 5 to 6

"General Terms and Conditions@értificates" in each Securities Note"

Paragraph 8(b) of the section entitled "Amendment to the section entitled| 7

"General Terms and Conditions of Warrants" in each Securities Note"

Paragraph 9 of the section entitled "Amendment to the seaiditled 7t08

"Supplementary Provisions for Belgian Securities" in each Securities Note

Paragraphs 10(a)10(b), 10(c), 10(d), 10(f), 10(g)and10(h) of the section | 8to 12

entitled "Amendment to the section entitled "Form of Final Terms" in each

Securities Note"

Schedule 2 entitled "Supplementary provisions for Belgian Securities" 341048
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Documents Incorporated by Reference

Section Section Heading Sub-heading Page(s) of
Number the PDF
file
1 June 2021 Supplement
Paragraph 6 of the sectioantitled "Amendment to the section entitled 810 10
"General Terms and Conditions of Notes" in each Securities Note"
Paragraph 7 of the section entitled "Amendment to the section entitled 10to 11
"General Terms and Conditions of Certificates" in each Secuxities
Paragraph 8 of the section entitled "Amendment to the section entitled 11
"General Terms and Conditions of Warrants" in each Securities Note"
Paragraph 9 of the section entitled "Amendment to the section entitled 12
"Product Conditions" ieach Securities Note"
Paragraph 10 of the section entitlédmendment to the section entitled "Cay 13
IndexLinked Securities" in each Securities Nbte
Paragraphs 11(a), 11(b), 11(cj1(e), 11(f), 11(h), 11(j), 11(), 11(n) and 13 t0 27
11(o) of thesection entitled "Amendment to the section entitled "Form of F
Terms" in each Securities Note"
2021 Securities Note
General Terms and Conditions of Notes (including Additional Provisions r{ 116 to 160
to Notes)
General Terms an€onditions of Certificates (including Additional Provis| 161 to 201
relating to Certificates)
General Terms and Conditions of Warrants (including Additional Proy| 202 to 225
relating to Warrants)
Additional Provisions for Italian Securities 226 to 228
Supplementary Provisions for Belgian Securities 229 to 242
CNY Payment Disruption Provisions 243 to 244
Product Conditions 245 to 305
Asset Terms Equitylinked Securities 306 to 322
Indexlinked Securities 323 to 342
CommoditylinkedSecurities 343 to 366
Commodity Indekinked Securities 367 to 377
ETFlinked Securities 378 t0 395
ETGlinked Securities 396 to 410
FX-linked Securities 411 to 421
FX Indexlinked Securities 422 to 434
Inflation Indestinked Securities 435 to 438
Interest Rate Indelinked Securities 439 to 450
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Documents Incorporated by Reference

Section Section Heading Sub-heading Page(s) of
Number the PDF
file
Cash Indexinked Securities 451 to 467
Multi Asset Basketlinked Securities 468 to 478
Fundlinked Securities 479 to 492
Form of Final Terms* 493 to 590

* Save as provided in paragraph 5(gs@ancesfor which the terms anc
conditions are set out in previous Base Prospectusesler thesection headed
"General Informatidn

3 August 2021 Supplement

Paragraph 3 of the section entitled "Amendment to the section entitled “F 2 to 3
Linked Securities" in each Securities Note"

Paragraph 4 of the section entitled "Amendment to the section entitled "| 3 to 9
of Final Terms" in each Securities Note"

Any information not listed in the above crosference tables but includenithe documents referred to in paragraph
1 ("Documents incorporated by refereif above is not incorporated herein by reference for the purposes of the
ProspectusRegulation and is either (a) covered elsewhere in the Securities did¢t® not relevant for the investor.

Exempt Securities

In respect of Exempt Securities only, tscurities Noteshould be read and construed in conjunction with the
Registration Document (and all documents incorporated by reference therein), as set out on the cover page hereof,
and with thefollowing documents, which shall be incorporated in, and form part oSebisrities Notesave that

any statement contained in a document which is incorporated by reference herein shall be deemed to be modified
or superseded for the purpose of ti8&cuities Noteto the extent that a statement contained herein modifies or
supersedes such earlier statement (whether expressly, by implication or otherwise). Any statement so modified or
superseded shall not, except as so modified or superseded, constip#g af thisSecurities Note

1. Documents incorporated by reference in respect of the Issuer
(€) the annual and current reports, including interim financial information, and other relevant

information of CSi are available dittps://www.creditsuisse.com/aboutus/en/investor
relations/financiategulatorydisclosures/annuainterimreports.htnhfrom time to timeand

(b) any relevant information relating to CSi as may be published on or after the dateS#dbigties
Note on the website of the FCA atww.fca.org.uk/news

Documents available

Copies of tis Securities Note (including any supplement to this Securities No&)or will be available :at
https://derivative.credisuisse.comand copies ofthe Registration Document (including asypplementto such
Registration Document) are owill be availableat https://www.creditsuisse.com/be/en/investment
banking/financiakegulatory/internatinal.htm! In addition, copies of the documents incorporated by reference in
this Securities Notgother than documents incorporated by reference in respect of Exempt Secwrttieb will be
available from the sources specified abowll be available rothe Luxembourg Stock Exchange's website

(www.bourse. )
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https://www.credit-suisse.com/about-us/en/investor-relations/financial-regulatory-disclosures/annual-interim-reports.html
http://www.fca.org.uk/news
https://derivative.credit-suisse.com/
https://www.credit-suisse.com/be/en/investment-banking/financial-regulatory/international.html
https://www.credit-suisse.com/be/en/investment-banking/financial-regulatory/international.html
http://www.bourse.lu/

Documents Incorporated by Reference

The Final Terms applicable to each issue of Securities (other than Exempt Securities) are also available on the
website https://derivative.credisuisse.com by selecting "Credit Suisse Internationat English Law Base
Prospectuses” under "Issuance Program/Base Prospectuses" and then "Final Terms and Securities Notes". The
relevant Pricing Supplement will beaibable by a Securityholder holding one or more Exempt Seci@itiesuch
Securityholder must produce evidence satisfactory to the Issuer as to its holding of such Exempt Securities and
identity andor may be available from any distributor upon request
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Use of Proceeds

USE OF PROCEEDS
Unless otherwise specified in the relevant Issue Terms, the net proceeds from each issue of Securities will be used

to hedge the obligations of the Issuer under the Securities and for general corporate purposes. If, irofeapect
particular issue, there is a particular identified use, this will be stated in the relevant Issue Terms.
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Overview of the Potential for DiscretionBgterminations by the Issuer

OVERVIEW OF THE POTETIALFOR DISCRETIONARY DEERMINATIONS BY THESSUER

Under the terms and conditions of the Securities, following the occurrence of certain events outside of its control,
the Issuer may exercise its discretion to take one orenagtions available to it in order to deal with the impact of
such events on the Securities or its hedging arrangements (or batly).such exercise of a discretionary
determination by the Issuer could have a material adverse impact on the value of and re turn on the
Securities and/or could result in their early redemption.

Below is an overview of the types of events that could give rise to a discretionary determination by the Issuer (if so
specified to be applicable to the relevant Securities), the activasable to the Issuer to deal with the impact of

such events and the effect of such event and/or action taken by the Is#uer.such determinations may be
delegated by the Issuer to a Calculation Agémiestorshould also read the Terms and Condisiof the Securities

which sets out in full the terms summarised below.

What are the types | Broadly, there are four types of events that could give rise to a discreti

of events that determination by the Issuer:

could give rise to

a discretionary (a) if the Issuer's obligations (including any calculations or determinations
determination by made by the Issuer) under the Securities (depending on the terms o
the Issuer? particular Securities) or its related hedging arrangements become o

become illegal;

(b) external events which affect the Underlying Asset(s) (if any);
(©) external events which affect the Reference Rate(s) (if any); and
(d) (depending on the terms of the particular Securities) external events

affect the Issuer's hedging arrangents.

What are the types | If the Securities are linked to one or more Underlying Assets, there are many dif
of external events external events that may affect such Underlying Asset(s), and these will vary dgp

which affect the on the type of Underlying Asset(s), as summarised in the table below:
Underlying
Asset(s)? Type(s) of External events which affect such Underlying Asset(s)
Underlying
Asset
Equity, ETF Potential Adjustment Events: broadly, corporate actions relat

to the share issuefor, in respect of a share which is a stap)
share, the issuer of any component share of such shavbjch
have a dilutive or concentrative effect on the theoretical val
the shareor component share for example, a stock split or
distribution paymertd holders of the sharesr component share

Extraordinary Events: events which materially impact on
business of the share issuéor, in respect of a share which ig
stapled share, the issuer of any component share of such sf
such as a mergera takeover or tender offer, the nationalisatio
the shares ocomponent shares assets of the share issuéor,
in respect of a share which is a stapled share, the issuer o
component share of such share) delistingor suspensiorof the
relevam shares on arexchange or of futures or options contrg
relatingto the shares on a relateeixchange oif the share issue
(or, in respect of a share which is a stapled share, the issu
any component share of such shat®comes insolvent.

Equity,Index Disrupted Day Event: an event which disrupts the relevant sh
or index or index constituent trading.

Index, Successor Index: the index is replaced by another index w
Commaodity is calculated using the sanfer substantially similar) formula.
Index, FX Index,
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Overview of the Potential for Discretionary Determinations by the Issuer

Interest Rate Index Adjustment Events (or in the case of a Commodity
Index Index only, Commodity Index Adjustment Events): events
which materially impact on the calculatisruseof the index for
example, the relevant sponsor cancels timglex or fails tp|
calculate the level of the index or materially changes the fo
for calculating the index, or if the index may not be used in ce
ways by the Issuer if its administrator does not obtain authoris
or registration (subject to pficable transitional provisions)
licensing restrictions apply

Inflation Index Cessation of publication : the index is not published for

extended period or the sponsor announces that it will no Ig
publish the index, and the index is replaceabgther index or th
Issuer determines that no successor index has been determ

= m < W

Rebasing of index: the index has been or will be rebased at
time.

[o})

Material modification to the index : the relevant sponso,
announces that it will make a material changéhe index.

ETF Reference Index adjustment events: as an ETF tracks th
performance of a reference index, these are events which in
on the calculation of the ETF (for example, if the ETF no Ig
tracks the performance of the reference index) avents whic
affect the reference index (for example, if the relevant spd
materially changes the formula for calculating the reference i

= = M

See also the line itenEquity, ETF above.

ETC Potential Adjustment Events: broadly, amendments made
the conditions of the ETC or any other event which may ha
dilutive or concentrative effect on the theoretical value of the [

Extraordinary Events: eventssuch as a delisting of the releva
ETC on an exchange, the insolvency of the ETC Issuer, ey
relating to key service providers in relation to the ET(
modification to the terms of the ETC or the Underlying Comm

or events that may result in ttearly redemption of the ETC.

FX Index Change of Sponsor: the sponsor of the index changes to |
entity which is not an affiliate of the Issuer.

Index Calculation Agent Event: the performance by the ind
sponsor of its duties becomes unlawful, illegalpdssible or
commercially impracticable.

197}

Index Disruption Event: a disruption event (as specified in
rules of the index) occurs.

See also the line itemridex, Commodity Index, FX Index, Inte
Rate IndeXabove.

Fund Fund Potential Adjustment Events: broadly, events which ha
a dilutive or concentrative effect on the theoretical value of &
unit- for example, a subdivision of the fund uwitshe distributiof
of extraordinary dividends

Fund Disruption Event: this occurs wheras ofa particular daly
the value of fund units is scheduled to be determined by the
or one of its service providers, and such value needs t
observed on thataly for the purposes of the Securities, but |

=
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Overview of the Potential for Discretionary Determinations by the Issuer

fund (or its service provider) fails to determine the value of the
unitsas ofthat day.

Certain Fund Extraordinary Events: broadly, these are (
events affecting the conduct of the fund's businesfer example
if the authorisatioor regulatory approvaf the fund is cancelled
the fund is nationalisedjf so specified in the Issue Termisgy|
persons such as the fund manager cease acting for the fup
are replacedor if liquidationwindingup or similar proceeding
are commencedby oragainst the fundncluding, for example, th
appointment of an insolvency officiar if litigation or similg|
proceedings are commenced against the fund which hay
material adverse effect on the value of the fund (b) events
materially affecting the business and key characteristics df|
fund = for example, (i) changes tey fund documentschanges
to the timing and terms of redemptions and subscriptions for|
units, changes tdhe legal constitution, magament, investmen
strategy or accounting currency of the fundpandatory
redemptions, gating or side pocketing of funds or restrictions
subscription or redemption or uni(g) ifso specified in the Issu
Terms, ifeitherthe aggregate net asset vawf the fund orthe
aggregate valuef assets managed by the fund has falley a
specified percentage or to an amount below an appli
threshold, or (iiijf so specified in the Issue Termthe fund
breaches the investment strategy or guidelines foimits key
fund documentsor (c) changes in law which make it illegal for|g
investor to hold or acquire fund units

7]

Cash Index Reference Rate Event the Reference Rate by reference
which the level of the Cash Index is determined (a) maly
permanatly or indefinitely discontinued or may cease to exis
cease to be representative of the underlying market it is intef
to measure or (b) may not be used in certain ways by an
supervised entitand/or UK supervised entity, as the case m
be, if its administrator does not obtain authorisation or registra
(subject to applicable transitional provisions).

What are the types | If the Securities are linked to one or more Reference Rates, i@ eertain externa|
of external events events that may affect a Reference Rate. For example, a Reference Rate (a) ni

which affect the materially modified, (b) may be permanently or indefinitely discontinued or may c¢
Reference existor cease to be representative of the underlying markistiittended to measure
Rate(s)? or (c) may not be used in certain ways by an EU supervised antitgr UK supervised

entity, as the case may bd,its administrator does not obtain authorisation or registrg
(subject to applicable transitional provisioeal of the events described in (b) and
above, called aReference Rate Event'). In the case of a material modification td
Reference Rate, no changes will be made to the Securities.

What are the types | There are many different external events that may affect the Issuer's he
of external events arrangements, and these will vary depending on (a) the type of Underlying Assel

which affect the the type of Securities, as summarisedtie table below:

Issuer's hedging

arrangements? Type(s) of External events which affect the Issuer's hedging
Underlying Asset / arrangements
Type of Security
Equity, Index, Change in law: as a result of a change in ampplicable law
Commaodity, it has become unlawful or illegal to conduct its hed
Commaodity Index, arrangements or it will incur a materially increased cd
ETF, FX, FX Index, | performing its obligations under the Securitie®e subject t
Interest Rate Index | materially increased regulatory capital requirementsiect

of the Securities or the hedging arrangements
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Overview of the Potential for Discretionary Determinations by the Issuer

Hedging Disruption : an event which impacts the ability of
Issuer and/or its affiliates to hedge the risk of the Is
entering into and performing its obligations under
Securitiest for exampleif the Issuer is unable to enter int
hedge or to realise the proceeds of a hedge.

Increased Cost of Hedging : the Issuer and/or its affiliate
would incur a materially increased cost to hedge the risk ¢
Issuer entering into and performing its gélions under th
Securities (except where the increased cost is due tg
deterioration of the creditworthiness of the Issuer and/qf
affiliates).

(€]

Equity, Index, ETF Foreign Ownership Event: as a result of restrictions ¢

ownership of shares byoreign persons in the releval
jurisdiction, the Issuer and/or its affiliates are unable
conduct its hedging arrangements.

FX Disruption: an event which impacts on the ability of t
Issuer and/or its affiliates to transfer or convert any relg
amounts in relation to its hedging arrangements.

Equity, ETF Loss of Stock Borrow : the Issuer and/or its affiliates are ]
able to borrow shares for the purposes of its hedg
arrangements.

Increased Cost of Stock Borrow : the Issuer and/or it§
affiliates wi incur increased costs to borrow shares for
purposes of its hedging arrangements.

Equity ETC Insolvency Filing: an event which impacts on th
transferability of the shardsr, in respect of a share which
a stapled share, any component sharessath shareas 4
result of insolvency or similar proceedings affecting the 4
issuer(or, in respect of a share which is a stapled share
issuer of any component share of such share)

Equity Change of Exchange: a relocation in the listing, tradi
and/or quotation from the@xchangeto another exchange ¢
quotation system. This may affect Issuer or its affilicabgity
to deal in the Shares or hedging arrangements for
Securities.

=

Equity, Index Tax Disruption: the imposition of, change in or removal
relevant tax or tax measure in relation &hareor component
share or index componeiift the effect of this is to raise
lower theshareprice

ETF Fund Insolvency Event insolvency or similgroceedings arfg
affecting the ETF.

Cross-contamination: a failure to segregate effective
assets between different classes or series of the ETF.

Fund Modification: changes are made to the ET
documents that could affect the value of the share or tHa$|(
of holders.

Regulatory Action: events affecting the conduct of the ET
business+ for example, if the authorisation of the ETK
cancelled or there is a change in the legal, tax, accountin
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Overview of the Potential for Discretionary Determinations by the Issuer

regulatory treatment of the ETF which adversely afféiuts
value of the shares.

Strategy Breach: a breach of the strategy or investme
guidelines of the ETF.

ETC

oYY

Change in law: as a result of a change in any applicable

it has become unlawful or illegal to conduct its hed
arrangements or it wilhcur a materially increased cost
performing its obligations under the Securited®e subject to
materially increased regulatory capital requirements in re
of the Securities or the hedging arrangements

[{@]

‘n

D

Hedging Disruption : an event which impacte ability of the
Issuer and/or its affiliates to hedge the risk of the Isg
entering into and performing its obligations under
Securitiest for example, if the Issuer is unable to enter inf
hedge or to realise the proceeds of a hedge.

FX Index

Insolvency Disruption Event: any insolvency or simi
proceedings affecting the sponsor would lead to a Hed
Disruption, an Increased Cost of Hedging and/or an |
Calculation Agent Event (as each described above).

oYy

[T

Equity, Index,
Commaodity,
Commodity Index,
ETF, FX, FX Index,
Interest Rate Index

Jurisdictional Event: an event where, as a result of the ris
(which may be political, legal or otherwise) associated
certain emerging countries, has the effect of reducing
value of the proeeds of the Issuer's hedging arrangements

Fund

Py

Certain Fund Extraordinary Events: broadly, (a) events
which affect the subscription or redemption of fund unifsr
example, (ijf so specified in the Issue Terms, circumstar|
which mean it is imposd#éor impracticable for the Issuer
the Hedging Entity to establish, maintain or unwind hed
arrangements; or (i) if so specified in the Issue Tering
Issuer determines that the published official net asset val
the fund is not accurate or thany transaction in respect
the fund cannot be transacted at such valwe (iii) if so
specified in the Issue Termshe Fund fails to repoy|
information that the Issuer requires or fails to publish H
Values within specified time periods; oriivespect of a fund
unit there is a failure by the fund to pay the full amoun|
redemption proceeds with respect to that fund unit on @
the day the fund was scheduled to do, $b) changes to th
accounting, regulatory or tax treatment of the fundich
adversely affect holders of fund units or the hedging erftjy|
if so specified in the Issue Termevents which affect any fe
arrangement or agreement that is in place between
hedging entity and the fund for example, a material chan
in theterms of such fee arrangement or a material breac|
the fund manager of such agreementr (d) if so specified i
the Issue Termsevents which subject the Hedging Entity
materially increased costs or materially increased regul
capital requiremeas with respect to the hedging arrangeme
relating to the Securities, evhich causean increased cost {
the Hedging Entity in hedging the price risk relating to
Securities or in recovering the proceeds of any transactiq
assets it holds as such hedge

~_

[4)]

=R ull (@]

A=

=

Interestbearing
Securities, provided
that "Interest and

Interest and Currency Rate Hedging Disruption : an even
which impacts the ability ofie Issuer and/or its affiliates
hedge the interest and currency rate risk of the Issuer ent

()]
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Overview of the Potential for Discretionary Determinations by the Issuer

Currency Rate into and performing its obligations under the Securitiésr
Additional Disruption| example, if the Issuer is unable to enter into a hedge 0
Event" is specified to| realise the proceeds of a hedge
be applicable in the
relevant Issue Terms| |nterest and Currency Rate Increased Cost of Hedging :
the Issuer and/or its affiliates would incur a materi
increased cost to hedge the interest and currency rate rig
the Issuer entering into and performing its obligations y
the Securities (gcept where the increased cost is due to t
deterioration of the creditworthiness of the Issuer and/ad
affiliates).

=

Why is it The Issuer may banable to continue to perform its obligations under the Securitie
necessary for the its related hedging arrangements if they become or will become unlawful or ille
Issuer to make that case, (depending on the terms of the particular Securities, and excluding B
discretionary Securities)the Issuer may need to (a) adjust the terms of the Securities so that it
determination longer illegal for it to perform its obligations, or (b) early redeem the Securities.
following the
occurrence of Where the Securities are linked to one or more Underlying Assets or Reference
such events? the investment objective of the Securities is to allow an investor to gain an ecof
exposure to the Underlying Asset(s) or Reference Rate(s), as the case may be
Underlying Asset or a Reference Rate, as the case may be, is materially impacteq
unexpected eventt for example, a company merges and the original stock that for
an Underlying Asset is restructured or changed, the rules of an index that
Underlying Asset are materially modified, a Reference Rate is permanently or indg¢
discantinued or ceases to exist, or a material change to the investment objectiv
strategy of a fund that is an Underlying Assdhen it may not be possible to achie
the investment objective of the Securities based on the original terms and conditi
the Securities. The Issuer will need to make certain discretionary determinations i
to preserve the original economic objective and rationale of the Securities.

In addition, the Issuer or its affiliates or the hedging entity may enter into he|
arrangements in order to manage its exposure in relation to its payment obligationg
the Securities and to enable it to issue the Securities at the relevant price and ¢
relevant terms. If the amount(s) payable by the Issuer under the Secdegpesd on
the performance of the Underlying Asset(s) or an interest rate, the heg
arrangements may involve (a) holding the Underlying Asset(s) or the comp
constituting the Underlying Asset(s) directly, or (b) entering into derivative contthc
counterparties to receive a corresponding economic exposure to the Underlying A
or the relevant interest rate, or to hedge the interest rate, currency rate or price

relation to the Underlying Asset(s) or the Securities. In respect of ket Securities
only, the hedging arrangements may include fee rebate agreements betwee|
hedging entity and the relevant fund, the breach or material modification of whic
adversely impact the Issuer and/or the hedging entity. The exerciseeofstuer's
discretion is necessary if an external event occurs subsequent to the issuance
Securities which negatively impacts the Issuer's hedging arrangements or the cq
maintaining such hedging arrangements. The occurrence of such unasiicgdéernal
events is unlikely to have been reflected in the original pricing of the Securities.

If such an event Broadly, depending on the terms of the Securities (and bearing in mind that dif
occurs, what terms may aply to different types of Underlying Assets and where specified tq
actions can the applicable in the relevant Issue Terms), the Issuerlmais not required ttake one or
Issuer take? more of the following actions in order to deal with the effect of the events outlined g

@ Adjustments to the terms and conditions of the Securities : The Issuer
may adjust the terms and conditions of the Securities to account for
economic effect of the external event on the Underlying Asset(s) or (w
applicable in relation to the particul8ecurities, and excluding Belgig
Securities) on its hedging arrangements, and to preserve the original eco
objective and rationale of the Securities. This may include adjustments
amount(s) payable and/or any variable relevant to payment utide
Securities.
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(b) Substitution of the Underlying Asset(s) : In respect of (i) Furdinked
Securities(in each case where the consequence of a Fund Extraordi
Event is specified to b&Substitutionor Adjustmenitin the relevant Issug
Terms)and (ii) Equitfinked Securitie$ollowing an Extraordinary Event or
Additional Disruption Event (as described above) and in respEgtrainked
Securities (in each case where "Share Substitution" is specified to
applicable in the relevant Issue Terms), foligvd FundExtraordinargvent
(in the case of Fundinked Securities) or an Extraordinary Event (in the ¢
of Equitylinked Securities and ETlhked Securities) (in each case g
described above), the Issuer may substitute the relevant Underlying Aissé
a replacement asset satisfying the criteria set out in the relevant Asset T
The Issuer may also make adjustments to the terms and conditions ¢
Securities to account for theundExtraordinargventor Extraordinary Ever
(as applicableand the replacement of the original Underlying Asset, ang
preserve the original economic objective and rationale of the Securities.

(c) Replacement of the Underlying Asset(s) in the case of an Index, a
Commodity Index, an FX Index or an Interest Rate Index: In respect of
Indexlinked Securities, Commodity Indémked Securities, FX Inddinked
Securities and Interest Rate Indémked Securities, following an Indg
Adjustment Eventr, in the case of an Index, an Additional Disruption E
(eachas described bhove) or (in the case of an Index, a Commodity Inde
an FX Index only) any component of such Underlying Asset may not be
in certain ways by the Issuer if its administrator does not obtain authorig
or registration, the Issuer may replace th&evant Underlying Asset with
replacement asset and also determine an adjustment payment th
determines is required in order to reduce or eliminate any transfer of eco
value from the Issuer to the Securityholders (or vice versa). Such adjus|
payment may reduce the amount(s) payable to Securityholders unde
Securities. The Issuer may also make adjustments to the terms and cong
of the Securities to account for effect of the replacement of the orig
Underlying Asset, and to preseras nearly as practicable the econon
equivalence of the Securities before and after such replacement.

(d) Replacement of the Reference Rate(s): If the Securities are linked to
Reference Rate or if the Securities are linked to a Cash Index, then follg
a Reference Rate Event (as described above), the Issuer imalye( case of
an ISDA Rateafter applying any fallback(s) specified inphevisions fosuch
Reference Rate) replace the relevant Reference Rate with a replace
reference rate and also detame an adjustment spread that it determineg
required in order to reduce or eliminate any transfer of economic value|
the Issuer to the Securityholders (or vice versa). Such adjustment sprea
reduce the Rate of Interest or Rate of Premium, asdhse may be, and i
turn, the amount(s) payable under the Securities. The Issuer may also
adjustments to the terms and conditions of the Securities to account for g
of the replacement of the original Reference Rate, and to preserve as
as practicable the economic equivalence of the Securities before and
such replacement. If a determination is required to be made by referen
the affected Reference Rate but the Issuer is unable to identify a replace
reference rate and/or deterime an adjustment spread on or prior to t
second currency business day prior to the date on which payment o
amount specified to be calculated by reference to such affected Refer
Rate is scheduled to be paid, and the affected Reference Rate isnuer
available, then the Reference Rate shalkbeh rate as igletermined byhe
Calculation Agent in good faith and a commercially reasonable manner

(e) Early redemption and/or payment of the Unscheduled Termination
Amount: In certain situations, if thissuer determines that no adjustment
the terms and conditions would lead to a commercially reasonable res
the Underlying Asset(s) or the Reference Rate(s), as the case may be, c
be replaced with a suitable substitute asset, replacemenkxiadeeplacement
reference rate, as the case may be (if applicable), or it would be unlaw
would contravene applicable licensing requirements for the Issuer to pg
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the relevant determinations or calculations or an adjustment spread is or
be a benchmark, index or other price source that would subject the Issu
the Calculation Agent to material additional regulatory obligation
applicable), the Issuer may either (i) early redeem the Securities or (ii) re
the Securities on maturityn each case by payment of the Unschedul
Termination Amount instead of the Redemption Amount or Settle
Amount, as the case may be, ansave where Unscheduled Termination
Par is applicable or as accounted for in the definition of Unsched
Termhation Amountho other amounts shall be payable in respect of
Securities on account of interest or otherwise follovtirggdate as of which
the Unscheduled Termination Amoistleterminedquch date or, in the casg
of an event of default, the day af which the Securities become due ar
repayable, beingeferred to as the UTA Determination Datgjovided that,
in respect of Instalment Securities, notwithstanding the occurrence of su
event, each Instalment Amount scheduled to be paid (but unpaidan
Instalment Date falling on or after the Unscheduled Termination Event
shall continue to be paid on such Instalment Date. SEew is the
Unscheduled Termination Amount calculatdalow.

How is the How is the Unscheduled Termination Amount calculated for all Securities (othe
Unscheduled Belgian Securities)?

Termination

Amount If the relevant Issue Terms specify that "Unscheduled Tetiminat Par" is applicable
calculated? the Unscheduled Termination Amount will be equal tostha of (a) the Nominal

Amount (or, if less, the outstanding nominal amoypit)s (b) any accrued but unpai
interest on the Security up to the date of redemption of theusigy.

If the relevant Issue Terms specify that both "Unscheduled Termination at Pa
"Institutional” are not applicable, and provided that (a) the terms of the Securities
for the amount payable at maturity to be subject to a minimum amofto laistalment
Amounts to be payable, and (b) the Securities are not redeemed for reasons of ill
or due to an event of default, the Unscheduled Termination Amount will be equal
sumof (i) the minimum amount payabj#us (ii) the value of th "option component" o
the Securities as at the date on which the Issuer determines that an event resul
the unscheduled redemption of the Securities has occupled(iii) any interest accrue
on the value of the "option component” from, anduidiclg, such date to, but excludin
the date on which the Securities are redeemed.

The "option component" of a Security is an option which provides exposure

Underlying Asset(s) (if any), the terms of which are fixed on the trade date in or
enable the Issuer to issue such Security at the relevant price and on the relevant
The terms of the "option component” will vary depending on the terms of the Sec

Otherwise, the Unscheduled Termination Amount will be equal to the value
Seaurities immediately prior to them becoming due and payable following an ev
default or, in all other casesas soon as reasonably practicable following

determination by the Issuer to early redeem the Securifies value of the Securitie
(whichmay be greater than or equal to zero) will be calculated by the Calculation
using its then prevailing internal models and methodologies, and may be baseq
may take account of (a) the time remaining to maturity of the Securities, (b) the in
rates at which banks lend to each other, (c) the interest rate at which the Issuer
affiliates) is charged to borrow cash, (d) the value, expected future performance g
volatility of the Underlying Asset(s) (if applicable), (e) the creditaesthof the Issuer
(including, but not limited to, an actual or anticipated downgrade in its credit rating
(f) any other relevant information which the Calculation Agent deems relevant, pr
that, in the case of an early redemption following e@ng of default, the calculation ¢
the Unscheduled Termination Amount shall not take account of any additio
immediate impact of the event of default itself on the Issuer's creditworthi
(including, but not limited to, an actual or anticipatedrdpade in its credit rating).

In the case where the Securities are redeemed following the occurrence of an ev
default, each of the factors described in (c) and (e) in the immediately prec
paragraph shall be determined by the Calculation Ageat tithe during the periog
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commencing immediately prior to when rates that are observed in the market reld
the creditworthiness of the Issuer (including, but not limited to, an actual or antic
downgrade in its credit rating) began to signifisamvorsen and ending with th
occurrence of the event of default, taking into account relevant factors including, w
limitation, whether or not there is a material deviation from the historic correlation
market observable rates relating to tleeeditworthiness of the Issuer from th
corresponding rates for comparable entities in such market. In all other cases, e
the factors described in (c) and (e) in the immediately preceding paragraph sh
determined by the Calculation Ageat or reasonably close to the time at which
Calculation Agent calculates the Unscheduled Termination Amount.

The Unscheduled Termination Amount may, if so specified in the relevant Issue 7
also be adjusted to account for any associated losses, expeosedsts that are
incurred (or would be incurred) by the Issuer and/or its affiliates as a result of unwi
establishing, reestablishing and/or adjusting any hedging arrangements in relati
the Securities.

How is the Unscheduled Termination Amouwsdlculated in respect of Belgial
Securities?

If the relevant Issue Terms specify that (a) "Supplementary Provisions for B
Securities" is applicable, (b) "Unscheduled Termination at Par" is not applicable

"Minimum Payment Amount" is not applicable, the Unscheduled Termination Am
an amount equal to th€alculation Agent Value of the Securities, beingvhleie of the
Securites on (or as close as reasonably practicable to) the Unscheduled Termiy
Event Date as calculated by the Calculation Agent using its then prevailing lir]
models and methodologies, and may be based on or may take account of (a) th
remaining to maturity of the Securities, (b) the interest rates at which banks lend tg
other, (c) the interest rate at which the Issuer (or its affiliates) is chandsatrow cash,
(d) (if applicable the value, expected future performance and/or volatility of

Underlying Asset(s), (e) the creditworthiness of the Issuer (including, but not limit
an actual or anticipated downgrade in its credit rating), @nény other relevan
information which the Calculation Agent deems relevant, provided that, in the casg
early redemption following an event of default, the calculation of the Unsche|
Termination Amount shall not take account of any additioriairmediate impact of thq
event of default itself on the Issuer's creditworthiness (including, but not limited

actual or anticipated downgrade in its credit rating).

In the case where the Securities are redeemed following the occurrence of anoév
default, each of the factors described in (c) and (e) in the immediately prec
paragraph shall be determined by the Calculation Agent at a time during the

commencing immediately prior to when rates that are observed in the market rela
the creditworthiness of the Issuer (including, but not limited to, an actual or antic
downgrade in its credit rating) began to significantly worsen and ending wit
occurrence of the event of default, taking into account relevant factors ingludihgut
limitation, whether or not there is a material deviation from the historic correlation
market observable rates relating to the creditworthiness of the Issuer fron
corresponding rates for comparable entities in such market. In all @ikes, each of
the factors described in (c) and (e) in the immediately preceding paragraph sh
determined by the Calculation Agent on or reasonably close to the time at whi
Calculation Agent calculates the Unscheduled Termination Amount.

If the early redemption is not due to a Force Majeure Event or an event of default
the Securityholder shall also be entitled to a further amount equal to the total cq
the Issuer paid by the original Securityholder to the Issuer in a proportion@dual
time left to scheduled maturity over the entire term (such amount being the Calcy
Agent Value (adjusted)).

If the relevant Issue Terms specify that (a) "Supplementary Provisions for B
Securities" is applicable, (b) "Unscheduled Ternainatt Par" is not applicable and (
"Minimum Payment Amount” is applicable, then:
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1

1

in the case of early redemption duead-orce Majeure Evemir an event of

default

in the case of early redemptiatherthandue toa Force Majeure Eveior an
event of default:

the Unscheduled Termination Amount is an amount equal td
Calculation Agent Value, img the value of the Securities on (or

close as reasonably practicable to) the Unscheduled Termin
Event Date, as calculated by the Calculation Agent using its

prevailing internal models and methodologies, and which ar
may be based on or nyatake account of, amongst other factor
(a) the time remaining to maturity of the Securities, (b) the intg
rates at which banks lend to each other, (c) the interest rate at w
the Issuer (or its affiliates) is charged to borrow cash, (d
applcable) the value, expected future performance and/or vola]
of the Underlying Asset(s), (e) the creditworthiness of the Is
(including, but not limited to, an actual or anticipated downgrag
its credit rating), and (f) any other information whiehCalculation
Agent deems relevant, provided that, in the case of an ¢
redemption following an event of default, the calculation of
Unscheduled Termination Amount shall not take account of
additional or immediate impact of the event of difaself on the
Issuer's creditworthiness (including, but not limited to, an actu
anticipated downgrade in its credit rating);

in the case where the Securities are redeemed following
occurrence of an event of default, each of the factors desdribe
(c) and (e) in the immediately preceding paragraph shal
determined by the Calculation Agent at a time during the pg
commencing immediately prior to when rates that are observg
the market relating to the creditworthiness of the Issueru@ieg,
but not limited to, an actual or anticipated downgrade in its c
rating) began to significantly worsen and ending with the occurr
of the event of default, taking into account relevant factors inclug
without limitation, whether or not tigeis a material deviation fro
the historic correlation of the market observable rates relating t
creditworthiness of the Issuer from the corresponding rates|
comparable entities in such market. In all other cases, each o
factors described inc) and (e) in the immediately precedi
paragraph shall be determined by the Calculation Agent o
reasonably close to the time at which the Calculation Ag
calculates the Unscheduled Termination Amount; or

if the Securityholder does not make a valid election to exercis
option to redeem the Security for the Calculation Agent V.
(adjusted) at early redemption prior to the -offt date, the
Unscheduld Termination Amount shall be payable on
scheduled maturity date, and shall be equal to ghe of (a) the
Minimum Payment Amounplus (b) the value of the optio
component of the Security on the Unscheduled Termination E
Date, plus(c) any interesat the rate of "r" accrued on the value
the option component from, and including the Unschedy
Termination Event Date to, but excluding, the scheduled mat
date, plus (d)the total costs of the Issuer paid by the origi
Securityholder to thessuer in a proportion equal to the time left
scheduled maturity over the entire tenohys (e) any interest at the
rate of "r" accrued on (d) immediately above from, and includin
Unscheduled Termination Event Date to, but excluding,
scheduled maturitydate

in the paragraph above;"'means the annualised interest rate th
the Issuer offers on (or as close as practicable to) the Unsched
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Termination Event Date for a debt security with a maturity equiv
to (or as close as practicable tihle scheduled maturity date of th
Security, taking into account the creditworthiness of the Isg
(including, but not limited to, an actual or anticipated downgrag
its credit rating), as determined by the calculation agent;
"Unscheduled Termination Event Date" means the date on
which the Issuer determines that an event resulting in
unscheduled redemption of the Securities has occurred;

3 however, if the Securityholder does make a valid election toisze
its option to redeem the Securifgr the Calculation Agent Valu
(adjusted) at early redemptigmior to the cutoff date (as notified
by the Issuer), the Unscheduled Termination Amount shal
payable on the early redemption date (as selected bylsbaer),
and shall be equal to the value of the Security on (or as clos
reasonably practicable to) the Unscheduled Termination Event
(as determined in the manner described in the paragraph begir
with "If the relevant Issue Terms specify tka} "Supplementary
Provisions for Belgian Securities" is applicable, (b) "Unscheq
Termination at Par" is not applicable and (c) "Minimum Payr
@ nt ms! hr mn s  “plusthe Haval cdksdof the
Issuer paid by the original Securityholethe Issuer in a proportio
equal to the time left to scheduled maturity over the entire term

What is the effect
of such event
and/or action
taken by the
Issuer?

Any of the above actions, if taken by the Issuer, may result in a reduced return (
Securities and/or have a material adverse impact on the value of the Securiti
particular, if the relevant Issue Terms specify that "Institutional” is applicable o
terms of the Securities do not provide for the amount payable at maturitysiabesct
to a minimum amount which is at least equal to an investor's initial investmer
Unscheduled Termination Amount could be less than such investor's initial inve
(and may be reduced to zero).

Further, if the Securities are redeemed earipipto the scheduled maturity, an inves
may be unable to reinvest the redemption proceeds in another investment at th
that provides an equivalent return.

Will the Issuer
notify me if such
an event occurs
and/or if it takes
any of the above
actions?

Yes, the Issuer will generally give notice to Securityholders as soon as practicabl
making any adjustments to the terms and conditions of the Securities, or if it subs
an Underlying Asset with a replacement asset, or if the Issuer detsninearly
redeem the Securities or to pay the Unscheduled Termination Amount at maturit
the Issuer makes any other discretionary determination.

Are there any
other situations
where the Issuer
may make
discretionary
determinations?

Disruption evets affecting the valuation of an Underlying Asset

If the Issuer determines that a disruption event in relation to an Underlying Ass
occurred which affects the valuation of such Underlying Asset on any relevant dg
Issuer may postpone, or apg@liternative provisions for, the valuation of such Underl
Asset (such as by making its own determination of the value of such Underlying A
In respect of Fundinked Securities, the Issuer may also postpone any payme
calculation in respect dhe affected date. Such determination(s) may have an adv
effect on the value of the Securities.

Setting of certain indicative inputs by the Issuer

Certain inputs (such as the rate of interest or participation level) which are usg
calculate the amat(s) payable under the Securities may not be set by the Issuer g
start of the offer period, and may instead be determined by the Issuer at or aftd
close of the offer period. This is because the Issuer will need to take into accou
market canditions at the time of the close of the offer period (such as the value o
Underlying Asset, the prevailing interest rates, etc.) in order to be able to issy
Securities at the relevant price and on the relevant terms. The final amount(s) ket
Issuer may be different to the indicative amount(s) specified in the relevant Final ]
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although the final amount(s) will not be less than the minimum amount(s) or greatq
the maximum amount(s) specified in the relevant Final Terms (as thenzgsbe).

Currency disruption events affecting the Issuer's ability to make payment

If "Payment Disruption” is specified to be applicable in the relevant Issue Term
Issuer may delay payment of any amounts due (or shortly to be due) under the Se
following the occurrence of certain currency disruption events which affebilitg to
make such payment. If such event continues on the specifiedffdate, the Issuer
will (a) (where "Payment in Alternate Currency" is specified to be applicable
relevant Issue Terms) make payment of an equivalent amount of the relevaunttan
an alternate currencgr a major currency (as applicabte) the extended date, or (b
(where "Payment of Adjusted Amount" is specified to be applicable in the relevan
Terms) make payment of the relevant amount on the extended date, anddjusy the
amount payable to account for any difference between the amount originally p
and the amount that a hypothetical investor would receive if such hypothetical in
were to enter into and maintain any theoretical hedging arrangemetspiect of the
Securities. If the relevant currency is subject to inconvertibilitransferability, capita
controls or other conditions affecting its availability at the time any payment is dué
made, the Issuer may not be able to convert or ivbthe relevant currency in order
make payment of such amounts, and would need to make certain discreti
determinations in order to take into account the effect of such event. Such even
unlikely to have been reflected in the original pricirth® Securities.

Sanctions disruptions events affecting the Issuer's ability to make payments
deliveries

If "Sanctions Disruption" is specified to be applicable in the relevant Issue Tern
Issuer may postpone any relevant payment or delivery ¢ad the Issuer's
corresponding obligation(s) to pay or deliver) until the Sanctions Disruption Ev
longer exists and/or appropriate arrangements then exist to make payment or d
of the postponed amount or entitlement, or (if earlier and ipa&sof NorPotentially
Sanctioned Holders only) alternative payment or delivery arrangements are put i
by the Issuer. The Issuer will determine whether or not a Sanctions Disruption Eve
occurred, or has ceased to exist, and will exerciseligsretion to determine whethe
some or all of the Securities are held, or held beneficially, by persons who are, ¢
be, subject to Sanctions. If the Issuer postpones any relevant payment or ds
obligation(s) in respect of Securities heldtbg Non-Potentially SanctioneHiolders
the Issuer may (but shall not be required) to put alternative arrangements in place
in the sole determination of the Issuer, comply with any relevant Sanctions. The
retains discretion to make or procure pa&rnor delivery of gostponed amount o
postponed entitlemenas applicable, pursuant to any of these alternative arrangem
Such determinations may result in an indefinite postponement of payment or deli
as applicable, to Securityholders.

If an event or circumstance that would otherwise constitute an lllegality or a Pa;
Disruption Event also constitutes a Sanctions Disruption Event, the Issue
determine in its discretion to apply none, some only or each of the relevant Cond
as appropriate. The Issuer may also apply relevant Conditions in combination
sequentially with any other Asset Term provisions.

How will the In considering whether and how to make such a discretionary determinatiossube
Issuer exercise its | shall (whether or not already expressed to be the case in the Conditions) act ir
discretion? faith and in a commercially reasonable manner, and (where there is a corresp

applicable regulatory obligation) shall take into account whether fair treatsn
achieved by any such discretionary determination in accordance with its app
regulatory obligations.

Where can | find See risk factors3(a) (Risks in connection with redemption of the Securities at
more information? | UnscheduledTerminatiorAmounj, 3(d) (A Payment Disruption Event may lead tg
delay in payment and, if it continues, to payment in an alternate currency or re
paymeny, 3(e) (Jurisdictional Evept3(f) (Occurrence of Additional Disruption Evén
3(g) (A Sanctions Disruption Event may lead to an indefinite delay in payment oroﬂ
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or, if alternative arrangements are put in place, a reduced payment or defigaiyii)
(Determinations made by the Issuer in respect of Potential Adjustment Event
Extraordinary Events may have an adverse effect on the value of the Sex;&{h§ii)
(Occurrence of Index Cancellation or Administrator/Benchmark Eyeli(b)(iv)
(Occurrence  of Index Adjustment Events 5(c)(vii) (Occurrence of
Administrator/Benchmark Event in respect of a Relevamnddmarl, 5(c)(ix)
(Occurrence of Commodity Index Cancellation or Administrator/Benchmark Ev|
respect of a Commodity Indgx5(c)(x) (Occurrence ofCommodity Index Adjustmet
Eventg, 5(d)(iii) (Occurrence of Administrator/Benchmark Event in respect o
Relevant Benchmajk 5(d)(iv) (Occurrence of FX Index Cancellation
Administrator/Benchmark Event in respect of an FX Iid&x)(v)(Occurrence of Inde
Adjustment Even)s5(e)(v)(Determinations made by the Issuer in respect of Poter
Adjustment Events and Extraordinary Events may have an adverse effect on thg
of and return on the Securitigs5(g)(iii) (Exposure to certain events in relation to
Inflation Index and the discretion of the Is$ugth)(ii)(Occurrence of Index Cancellatiq
or Administrator/Benchmark Evgnb(h)(iii)(Occurrence of Index Adjustment Events
respect of an Interest Rate IngeX(i) (Risks associated with Reference Rates
reference to which any amount payable under the Securities is dete)mbB(@di)
(Occurrence 6 Reference Rate Event 5(1)(ii) (Events affecting subscription ¢
redemptiol, 5(I)(iii) Fee rebate arrangemenis 5(1)(iv) (Events affecting the
characteristics of a Fungds(l)(v)Legal governmenta), 5(1)(vi)(Fund Events 5(1)(viii)
(Determinations made by the Issuer in respect of FBntentialAdjustment Eventsa
Fund Disruption Evenbr Fund Extraordinarnfvents could have an adverse effect
the value of and return on the Securijiend 6(h) (Setting of amounts specified to b
indicativg for more information.
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OVERVIEW OF PROVISINS RELATING TO NOTESVHILE IN GLOBAL FORI

The following provisions apply to Notes while in global form and represented by a Global Security or Global
Certificate.

Relationship of Accountholders with Clearing Systems (other than SIX SIS)

Each of the persons shown in the records of a Clearing System (other than SIX SIS) as the holder of a Security
represented by a Global Security or a Global Certificate must look solely to suchgC8eatem for its share of

each payment made by the Issuer to the bearer of such Global Security or the holder of the Global Certificate, as
the case may be, and in relation to all other rights arising under the Global Security or Global Certifieatépsubj

and in accordance with the respective rules and procedures of such Clearing System.

So long as the Securities are represented by a Global Security or Global Certificate and the relevant Clearing
System(s) so permit, the Securities shall be tradahlg in principal amounts of at least the Specified Denomination

(or if more than one Specified Denomination, the lowest Specified Denomination) provided hereon and integral
multiples of the tradable amount in excess thereof provided in the relevani=sns.

Global Certificates

If the Securities are held in a Clearing System (other than SIX SIS) and are represented by a Global Certificate, the
following will apply in respect of transfers of Securities. These provisions will not prevent the tratingsts in

the Securities within a Clearing System (which will be subject to the rules and procedures of the relevant Clearing
System), but will limit the circumstances in which the Securities may be withdrawn from the relevant Clearing
System.

Transfers 6the holding of Securities represented by any Global Certificate pursuant to General Note C2ndition
may only be made in part:

(@) if the relevanClearing System is closed for business for a continuous period of 14 days (other than by
reason of holidays, statutory or otherwise) or announces an intention permanently to cease business or
does in fact do so; or

(b) if principal in respect of any Securitissot paid when due; or

(c) with the consent of the Issuer,

provided that, in the case of the first transfer of part of a holding pursudaj ¢o (b) abovethe person in whose

name the Securities are registered has given the Registrar not less than 30 days' notice at its specified office of its

intention to effect such tranasf.

No such transfer may be made during the period from the date of selection of Securities to be redeemed pursuant
to General Note Conditios(d) to the date of their redemption.

Deed of Covenant

Under the Deed of Covenant, the Issuer has covenanted in favour of the Securityholders from time to time that if
principal in respect of any Securities is not paid when due, it will make payment of thlbampants in respect of

the Securities to the relevant Clearing Systems for crediting to the accounts of the relevant Securityholders in
accordance with the rules and procedures of the relevant Clearing System.

Global Security in NGN Form and Global Certificate held under the NSS
In respect of Notes issued in bearer form, if "NGN Form" is specified to be applicable in the relevant Issue Terms,
the Global Security will be issued in NGN form, to be delivered on or prior to the issue date to a common safekeepe

for the ICSDs. The outstanding amount of issue will be determined from the records of the ICSDs. Otherwise, the
Global Security will be issued in classic global note form.
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In respect of Notes issued in registered form, if the Global Certificate is @ie¢adbe held in a manner which would

allow Eurosystem eligibility, as specified in the relevant Issue Terms, such Global Certificate will be held under the
NSS and will be registered in the name of a nominee of a common safekeeper for the ICSDs antedeposr

about the Issue Date with the common safekeeper for the ICSDs.

Global Security deposited with SIX SIS

In respect of Securities which are Notes in bearer form and represented by a Global Security, which is deposited
with SIX SIS as central depasiy, as a matter of Swiss law, each holder of such Securities represented by a Global
Security will have a eownership interest (Miteigentumsanteil) in the relevant Global Security to the extent of such
holder's claim against the Issuer, provided, howetreat for so long as the relevant Global Security is deposited
with SIX SIS and the Securities are entered into the securities account of one or more participants of SIX SIS, then
such Securities will, as a matter of Swiss law, constitute intermediatenlises (Bucheffekten) within the meaning

of the Swiss Federal Intermediated Securities Act (Bucheffektengesetz), and twrzyship interest in such
Security shall be suspended, and such Securities may only be transferred by the entry of the tch8sfauriies

in a securities account of the relevant transferee.
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TERMS AND CONDITIONSF THE SECURITIES
GENERAL TERMS AND CNDITIONS OF NOTES

The following is the téxf the general terms and conditionssgneral Note Condiitions") that, together with any
applicable Additional Provisions, any applicable Product Conditions and any applicable Asset Terms (as specified in
the relevant Issu&erms) and subject to the provisions of the relevant Issue Terms, shall be applicable to Securities
for which the relevant General Terms and Conditions are specified in the relevant Issue Terms as being those of
"Notes". The relevant Pricing Supplementalation to any series of Exempt Securities may specify other terms and
conditions which shall, to the extent so specified or to the extent inconsistent with the General Note Conditions
(and/or the applicable Product Conditions and/or the applicable As=mhs), replace or modify the General Note
Conditions (and/or the applicable Product Conditions and/or the applicable Asset Terms) for the purpose of such
Exempt Securities. References in the Conditions to "Securities" are to the Securities of oneoSlgriest to all
Securities that may be issued under the Programme. Definitions used in these General Note Conditions shall not
apply in relation to any of the other General Terms and Conditions containedSadhigies Note

The Securities (which exgssion shall include any Securities issued pursuant to General Note Coh8jtiather

than (a) Securities cleared through Euroclear France SEAirdclear France"), or (b) Securities cleared through
any of Euroclear Finland Oy E(froclear Finland"), Euroclear Sweden AB Huroclear Sweden"),
Verdipapirsentralen ASAMPS') or VP SECURITIES A/S (P Securities") (such Securities, Nordic
Securities"), are issued pursuant to an agency agreement dat8dJuly 2022 (as amended, restated or
supplemented from time tante, the ‘Agency Agreement") betweenCredit Suisse International (thissuer" or
"CSi"), Credit Suisse AG CS"), TheBank of New York Mellon, London Branch (or such other entity as may be
specified in the relevant Issue Terms) and the other agents named in it.

Securities cleared through Euroclear France are issued pursuant to an agency agreemedOdategist 21

(as amended, restated or supplemented from time to time, Finenth Agency Agreement”, and in respect of
Securities cleared through Euroclear France, each reference in the Conditions to "the Agency Agreement” shall be
deemed to be replaced with a reference to "the French Agency Agreement" wiemantgbetween the Issuer and
Société Générale as agent and registrar.

Nordic Securities are issued pursuant to:

(a) in the case of Securities cleared through Euroclear Finland, the Master Issuing and Paying Agency
Agreement for Warrants, Certificates and Notesued in the Euroclear Finland Infinity system by and
between Credit Suisse International, Credit Suisse, acting through its London Branch and Nordea Bank
Finland plc (now known as Nordea Bank Abp) dated 9 March 2009;

(b) in the case of Securities cleardarough VPS, the VPS Registrar Agreement betwikemdea Bank Abp,
filial i Norge and Credit Suis$eternational, datedi6 May2018;

(c) in the case of Securities cleared through Euroclear Sweden, the Master Issuing and Paying Agency
Agreement for Warrants, Qéicates and Notes Issued in The Swedish Nasdaq OMX Environment by and
between Credit Suisse International, Credit Suisse AG, acting through its London Branch and Nordea
Bank AB (Publ) (now known as Nordea Bank Abp, filial i Sverige) dated 14 April 26d0;

(d) in the case of Securities cleared through VP Securities, (i) the agreement concerning the parties mutual
responsibilities, in relation to Nordea's function as issuing and paying agent of the Issuer's bonds in VP
SECURITIES A/S, to be entered into bewwe inter alios Credit Suisse International and Nordea
Danmark, filial af Nordea Bank Abp, Finland, and (ii) the issuance agreement between to be entered into
between, inter alios, Credit Suisse International, Nordea Danmark, filial af Nordea Banknem &nd
VP SECURITIES A/S,

in each case, as amended, restated or supplemented from time to time, and eldohdic’Agency Agreement".
In respect of Nordic Securities, each reference in the Conditions to "Agency Agreaimahtivhere applicable, be
deemed to be replaced with a reference to the relevant Nordic Agency Agreement.

The Securities are issued with the benefit of a deed of covenant @aletly 2022 (as amended or supplemented

as at the Issue Date, thdDeed of Covenant") executed byhe Issuelin relation to Securities issued the Issuer

The fiscal agent, the registrar, the transfer agents, the calculation agent(s) and the paying agents for the time being
(if any) are referred to belovespectively as theFiscal Agent", the 'Registrar”, the 'Transfer Agents”, the
"Calculation Agent(s)" and the Paying Agents" (which expressn shall include the Fiscal Agent, the Registrar,

the Transfer Agents and the Calculation Agent(s) and together with any other agents specified in the relevant Issue
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Terms, the Agents"). The Securityholders (as defined in General Note Condijiane deemed to have notice of

all of the provisions of the Agency Agreement appleto them. Copies of the Agency Agreemanidthe Deed

of Covenanti) are, and, so long as any Security remains outstanding, will be available during normal business hours
at the specified offices of each of the Paying Agetilhe Registrar and the Trafer Agens or (ii) may be provided

by email to a Securityholder following their prior written requésétbiscalAgent and provision of proof of holding

and identity (in a form satisfactory to thiscalAgent).

The Securities of any Series are subjezthese General Note Conditions (as modified and/or supplemented by
any applicable Additional Provisions, any applicable Product Conditions and any applicable Asset Terms) and the
relevant Issue Terms (as defined below) relating to the relevant Sex(idgether, the Terms and Conditions”

or the '‘Conditions"). Where the Securities are not Exempt Securities (as defined below), the final terms relating to
the Securities will be set out in a final termsament (the Final Terms"). If the Securities of a Series are Securities
which are neither admitted to trading on a regulated market in the European Econon(ithArE&A") nor offered

in the EEA in circumstances where agspectus is required to be published under the ProspeBtegulation
("Exempt Securities"), the final terms relating to such Exempt Securities will be set out in a pricing supplement
document (the Pricing Supplement") which may specify other terms and conditions which shall, to the extent so
specified or to the extent inconsistent with these General Note Conditions and/or the applicable Product Conditions
and/or the applicable Asset Terms, replace roodify these General Note Conditions and/or any applicable
Additional Provisions and/or the applicable Product Conditions and/or the applicable Asset Terms for the purposes
of such Exempt Securitieslssue Terms" refers to the relevarfinal terms document and means either (a) the

Final Terms or (b) the Pricing Supplemelirospectus Regulation” meansRegulation (EU) 2017/1129 (as
amended from time to time).

Expressions used herein and not defined shallehthe meaning given to them in any applicable Additional
Provisions, any applicable Product Conditions, any applicable Asset Terms or the relevant Issue Terms. In the event
of any inconsistency between the General Note Conditions, the applicable Addiiomisions (if any), the
applicable Product Conditions, the applicable Asset Terms and the relevant Issue Terms, the prevailing terms will be
determined in accordance with the following order of priority (where (a) prevails over the other terms):

(@) the rebvant Issue Terms;

(b) the applicable Product Conditions;

(c) the applicable Asset Terms;

(d) the applicable Additional Provisions (if any); and
(e) the General Note Conditions.

1. Form, Denomination and Title

The Securities are issued in bearer forrBgdrer Securities") or in registered form Registered
Securities") in each case with a nominal amount equal to the Specified Denomination(s) specified in the
relevant Issue Terms.

All Registered Securities shall have sizene Specified Denomination.

Bearer Securities are represented by a bearer global securi@i¢aal Security"). No definitive Bearer
Securities will be issued.

Notes which are Registered SecuritieRé€yistered Notes") are represented by registered certificates
("Certificates") and, save as provided in General Note Condg{bi) each Certificate shall represent the
entire holding of Registered Notes by the same holder. Where Registered Notes are held by or on behalf
of one or more Clearing Systems, a global certificatés(atial Certificate ") will beissued in respect of

them.

Title to the Global Security shall pass by delivery. Title to the Registered Notes shall pass by registration
in the register that the Issuer shall procure to be kept by the Registrar in accordance with the provisions
of the Agery Agreement (theRegister"). Except as ordered by a court of competent jurisdiction or as
required by law, the holder (as defined below) of any Security shall be deemed to be and may be treated
as its absolute owner for all purposes, Wier or not it is overdue and regardless of any notice of
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ownership, trust or an interest in it, any writing on it or its theft or loss and no person shall be liable for so
treating the holder.

For so long as any of the Securities is represented by a G®deurity or a Global Certificate held by or

on behalf of one or more clearing systems specified in the relevant Issue Terms (e@tda@ny
System"), each person (other than one Clearing System to the extent that it appedhe diooks of
another Clearing System) who is for the time being shown in the records of the relevant Clearing System
as the holder of a particular nominal amount of such Securities or, in the case of (a) Securities held through
Monte Titoli S.p.A. Monte Titoli"), each person whose name appears as being entitled to a Security in
the books of a financial intermediary (an Italian bank, banker or agent authorised to maintain rewritten
accounts on behalf of its clients) (in respect of s@gturities, anAccount Holder") who is entitled to

such Security according to the books of Monte Titoli (in which regard any certificate or other document
issued by the relevant Clearing System or Account Holder as to the nomnnahtof such Securities
standing to the account of any person shall be conclusive and binding for all purposes save in the case of
manifest error), or (b) in the case of Securities held through Euroclear France, each person whose name
appears as being eitlied to a Security in the books of a financial intermediary entitled to hold, directly or
indirectly, accounts on behalf of its customers with Euroclear France (in respect of such Securities, an
"Account Holder") (in which regard ancertificate or other document issued by an Account Holder as to

the nominal amount of such Securities standing to the account of any person shall be conclusive and
binding for all purposes save in the case of manifest error) shall be treated by theaisdeach Agent

as the holder of such nominal amount of such Securities for all purposes other than with respect to the
right to payment on such nominal amount or interest (if any) of such Securities, the right to which shall be
vested, as against the lasr and any Agent, solely in the bearer of the relevant Global Security or the
person in whose name the Registered Security is registered in accordance with and subject to its terms
(and the expressionsSecurityholder” and ‘holder” of Securities and related expressions shall be
construed accordingly). Rights in respect of Securities which are held by or on behalf of a Clearing System
will be transferable only in accordance with the rules and procedures for the timgeobéhe relevant
Clearing System and, if so specified in the relevant Issue Terms, will be subject to a Minimum Transferable
Number of Securities or a Minimum Trading Lot, as specified in the relevant Issue Terms.

Where a Global Security is held by or bahalf of Euroclear Bank S.A./N.V.Ruroclear") and
Clearstream Banking, société anonym@l€arstream, Luxembourg"”, and together with Euroclear, the
"ICSDs" and each, anlCSD"), the Global Security may be deposited with a common depositary on behalf
of Euroclear and Clearstream, Luxembourg (t8erfimon Depositary"), or if the Global Security is
issued in new global note formNGN Form"), as specified in the relevant Issue Terms, such Global
Security will be delivered on or prior to the Issue Date to a common safekeeper for the ICSDs (the
"Common Safekeeper™").

Where a Global Certificate is held by or on bebBEuroclear and Clearstream, Luxembourg, the Global
Certificate may be registered in the name of a nominee for Euroclear and Clearstream, Luxembourg and
delivered to the Common Depositary, or if the Global Certificate is to be held under the new safekeepi
structure (NSS"), as specified in the relevant Issue Terms, such Global Certificate will be registered in
the name of a nominee of the Common Safekeeper and delivered on or about the Issue Date to the
Common Safekeeper.

Any reference to a l@aring System shall, whenever the context so permits, be deemed to include a
reference to any additional or alternative clearing system approved by the Issuer.

Transfers of Registered Securities
Transfer of Registered Securities

One or more Registered Seities may be transferred upon the surrender (at the specified office of the
Registrar or any Transfer Agent) of the Certificate representing such Registered Notes to be transferred,
together with the form of transfer (which shall be available at thefigzkoffice of the Registrar or the
Transfer Agent) endorsed on such Certificate (or another form of transfer substantially in the same form
and containing the same representations and certifications (if any), unless otherwise agreed by the Issuer),
dulycompleted and executed, and any other evidence as the Registrar or Transfer Agent may reasonably
require. In the case of a transfer of part only of a holding of Registered Securities represented by one
Certificate, a new Certificate shall be issued to ttansferee in respect of the part transferred and a
further new Certificate in respect of the balance of the holding not transferred shall be issued to the
transferor. All transfers of Registered Securities and entries on the Register will be madetsuthject
regulations concerning transfers of Securities scheduled to the Agency Agreement. The regulations may
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be changed by the Issuer, with the prior written approval of the Registrar. A copy of the current regulations
will be made available by the Registio any holder of a Registered Security upon request.

Exercise of Options or Partial Redemption in Respect of Registered Securities

In the case of an exercise of an Issuer's or Securityholders' option in respect of, or a partial redemption
of, a holdingof Registered Securities represented by a single Certificate, a new Certificate shall be issued
to the holder to reflect the exercise of such option or in respect of the balance of the holding not redeemed.
In the case of a partial exercise of an optiosuléng in Registered Securities of the same holding having
different terms, separate Certificates shall be issued in respect of those Securities of that holding that
have the same terms. New Certificates shall only be issued against surrender of the éXéstificates

to the Registrar or any Transfer Agent. In the case of a transfer of Registered Securities to a person who
is already a holder of Registered Securities, a new Certificate representing the enlarged holding shall only
be issued against sumeler of the Certificate representing the existing holding.

Delivery of New Certificates

Each new Certificate to be issued pursuant to General Note Cond&{@psr (b) shall be available for
delivery within three business days of receipt of the form of transfer or Exercise Notice (as defined in
General Note Conditios(e)) and surrender of the Certificate for exchange. Delivery of the new
Certificate(s) shall be made at the specified office of the Transfer Agent or of the Registrar (as the case
may be)to whom delivery or surrender of such form of transfer, Exercise Notice or Certificate shall have
been made or, at the option of the holder making such delivery or surrender as aforesaid and as specified
in the form of transfer, Exercise Notice or otheenin writing, be mailed by uninsured post at the risk of

the holder entitled to the new Certificate to such address as may be so specified, unless such holder
requests otherwise and pays in advance to the relevant Agent (as defined in the Agency Agréement
costs of such other method of delivery and/or such insurance as it may specify. In this General Note
Conditior2(c), "business day" means a day, other than a Saturday or Sunday, on which banks are open
for business in the place of the specified office of the relevant Transfer Agent or the Registrar (as the
case may be).

Transfers Free of Charge

The transfer of Registered Serities and Certificates shall be effected without charge by or on behalf of
the Issuer, the Registrar or the Transfer Agents, but upon payment of any tax or other governmental
charges that may be imposed in relation to it (or the giving of such indemsnibe Registrar or the
relevant Transfer Agent may require).

Closed Periods

No Securityholder may require the transfer of a Registered Security to be registered (i) during the period
of 15 days ending on the due date for redemption of, or payment ofretglment Amount in respect of,

that Security, (ii) during the period of 15 days before any date on which Securities may be called for
redemption by the Issuer at its option pursuant to General Note Cortlidijpfiii) after any such Security

has been called for redemption or (iv) during the period of seven days ending on (and including) any Record
Date (the Closed Periods").

Status

The Securities are unsubordinated and unsecured obligations of the Issuer and wilinigrdssuand

rateably without any preference among themselves and equally with all other unsubordinated and
unsecured obligations of the Issuer from timéinoe outstanding.

Interest and Premium

Interest on Fixed Rate Securities

Each Security in respect of which the Fixed Rate Provisions are specified to be applicable in the relevant
Issue Terms (aFixed Rate Security") bears inteest on its outstanding nominal amount from and

including the Interest Commencement Date either (i) at the rate per annum (expressed as a percentage)
equal to the Rate of Interest or (ii) in an Interest Amount, such interest being payable in arrear on each
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Interest Payment Date. If so specified in the relevant Issue Terms, the Rate of Interest or Interest Amount
may be different for different Interest Periods.

Premium

@)

(ii)

Premium

If so specified in the relevant Issue Terms, the Issuer shall pay a premiespact of the
derivative element of the Securities. Such premium shall be payable in respect of each Security
on its outstanding nominal amount from the Premium Commencement Date either (i) at the rate
per annum (expressed as a percentage) equal to the BaPremium or (ii) in an amount equal

to a fixed Premium Amount, such premium being payable in arrear on each Premium Payment
Date. If so specified in the relevant Issue Terms, the Rate of Premium or Premium Amount may
be different for different Premiuferiods.

Rate of Premium Fallbacks

QY

If the Issuer determines that a Reference Rate Event has occurred in respect of the
Rate of Premiumand such Reference Rate Event constitutes a Reference Rate
Cessationthenif one or more Priority Fallback(s) are sified in the definition of such

Rate of Premium in the ISDA Definitions, such Priority Fallback(s) shall apply and the
Issuer shall, without the consent of the Securityholders, make such other adjustments
to the Conditiongincluding, but not limited to,ng Business Day, Business Day
Convention, Day Count Fraction, Determination Date, Premium Amount, Premium
Payment Date, Premium Period and Rate of Premiamit determines necessary or
appropriate in order to account for the effect of applying such fyrigallback(s)
and/or to preserve as nearly as practicable the economic equivalence of the Securities
before and after the application of such Priority Fallbacgsgh adjustments shall
constitue Premium Replacement Referen&ate Adjustments as definelelow.
Fallbacks in the ISDA Definitions (includiwgere applicable any reference bank
guotations or fallbacks set out in Supplemeuainber 70 to the 2006 ISDA Definitions
(Amendments to the 2006 ISDRefinitions to include new IBOR fallbacks)) will only
be followed as provided for this paragraph, if applicable, and subject as provided
below.

If () such Reference Rate Event does not constitute a Reference Rate Cessation, or
(I) such Reference Rate Event constitutes a Reference Rate Cessation, the (x)
specified Priority Fallback(s) fail to provide any appropriate means of determining the
rate of premium, or (y) the Issuer determines that the application of the Priority
Fallback(s) and/or any such adjustments would not achieve a commercially fel@sona
result for either the Issuer or the Securityholders or that it would be impracticable to
apply the Priority Fallback(s) and/or to make any adjustments to the Conditions, or (z)
no Priority Fallback(s) are specified in the definition of such Rate ofitfrein the

ISDA Definitions, then:

Q) the Issuer shall attempt to identify a Replacement Reference Rate;

2) the Issuer shall attempt to determine the Adjustment Spread;

3) if the Issuer identifies a Replacement Reference Rate pursuant to paragraph
(1) aboveand determines an Adjustment Spread pursuant to parag@ph
above then:

(aa) the terms of the Securities shall, without the consent of the
Securityholders, be amended so that each reference to "Rate of
Premium" shall be replaced by a reference to "Replacement
Reference Ratelusthe Adjustment Spread" (provided that the
result ofthe Replacement Reference Rapéusthe Adjustment
Spread, may not be less than zero) with effect from the
Adjustment Date;

(bb) the Issuer shall, without the consent of the Securityholders, make
such other adjustments (the Pfemium Replacement
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Reference Rate Amendments") to the Conditions (including,
but not limited to, any Business Day, Business Day Convention,
Day Count Fraction, Determination Date, Premium Amount,
Premium Payment Date, Premium Period dtake of Premium)
with effect from the Adjustment Date as it determines necessary
or appropriate in order to account for the effect of the replacement
of the Rate of Premium with the Replacement Reference Rate
plus the Adjustment Spread and/or to preseras nearly as
practicable the economic equivalence of the Securities before and
after the replacement of the Rate of Premium with the
Replacement Reference Rapdusthe Adjustment Spread; and

(cc) the Issuer shall deliver a notice to the Securityholders as ason
practicable in accordance with General Note Conditmhich
shall specify any Replacement Reference Rate, Adjustment
Spread, Adjustment Date and the spectfiems of any Premium
Replacement Reference Rate Amendments and such notice shall
be irrevocable. Any Replacement Reference Rate, Adjustment
Spread and Premium Replacement Reference Rate Amendments
will be binding on the Issuer, the Agents and the Setwiders;
and

4 if, for the purposes of calculating the Premium, there is more than one
Reference Rate specified, then this General Note Conditib){ii)(A)shall
apply separately to each such Reference Rate.

The Issuer shall be under no duty to monitor, enquire or satisfy itself as to whether
any Reference Rate Event has occurred. If the Sedwiithers provide the Issuer with
details of the circumstances which could constitute a Reference Rate Event, the Issuer
will consider such notice, but will not be obliged to determine that a Reference Rate
Event has occurred solely as a result of receifgumh noticelf, as at the Issue Date,

the Issuer and/or the Calculation Agent has determined that a Reference Rate Event
has occurred, this shall be specified in the applicable Issue Terms.

If no Reference Rate Event has occurred and the Issuer detesrtiinesuch Rate of
Premium cannot be determined, the value of the Rate of Premium for a Premium
Period shall be such rate as is determined by the Calculation Agent in good faith and
in a commercially reasonable manner having regarthé¢onearestcomparakbe
benchmark=r other reference source(#)en available.

If the definition, methodology or formula for a Reference Rate, or other means of calculating such
Reference Rate, is changed or modified (irrespective of the materiality of any such changegeshan

then references to that Reference Rate shall be to the Reference Rate as changed and modified and
Securityholders will not be entitled to any form of compensation as a result of such change or modification.

Interest on Floating Rate Securities

@)

(ii)

Interest Payment Dates

Each Floating Rate Security bears interest on its outstanding nominal amount from and including
the Interest Commencement Date at the rate per annum (expressed as a percentage) equal to
the Rate of Interest, such interest being payablairear on each Interest Payment Date
specified in the relevant Issue Terms.

Business Day Convention

If any date that is specified in the relevant Issue Terms to be subject to adjustment in accordance
with a Business Day Convention would otherwise fall dayethat is not a Business Day, then,

if the Business Day Convention specified is (A) the Floating Rate Business Day Convention,
such date shall be postponed to the next day that is a Business Day unless it would thereby fall
into the next calendar montlm which event (1) such date shall be brought forward to the
immediately preceding Business Day and (2) each subsequent such date shall be the last
Business Day of the month in which such date would have fallen had it not been subject to
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adjustment, (B)he Following Business Day Convention, such date shall be postponed to the
next day that is a Business Day, (C) the Modified Following Business Day Convention, such
date shall be postponed to the next day that is a Business Day unless it would therettg fall

the next calendar month, in which event such date shall be brought forward to the immediately
preceding Business Day or (D) the Preceding Business Day Convention, such date shall be
brought forward to the immediately preceding Business Day.

Rate of Ierest for Floating Rate SecuritiedSDA Determination

Where ISDA Determination is specified in the applicable Issue Terms as the manner in which
the Rate of Interest is to be determinethe Rate of Interest in respect of Floating Rate
Securities for eeh Interest Period shall be determined by the Calculation Agent as a rate equal
to the relevant ISDA Ratglus or minus(as indicated in the relevant Issue Terms) the margin
("Margin®) (if any). For the purposes of this splaragraph(iii} "ISDA Rat€" for an Interest
Period means a rate equal to the Floating Rate that would be determined by the Calculation
Agentunderan interest ra¢ swap transactiofa "Swap Transaction" or a "Transaction") if

the Calculation Agent were acting as Calculation A¢gendefined in the ISDA Definitiorfsy

that Swap Transaction under the terms of an agreement incorporating the ISDA Definitions and
under which:

(A) the Floating Rate Option is as specified in the relevant Issue Terms;

(B) the Designated Maturityf applicablejs a period so specified in the relevantulss
Terms; and

© the relevant Reset Date &s specified in the relevant Issue Terms

provided that:

(1) If the Calculation Agent determines that such ISDA Rate cannot be
determined in accordance with the relevant ISDA Definitions read with the
above provisions a@mrior to the application of any provisions relating to any
temporary  notpublication, an index cessation event, an
administrator/benchmark event or other permanent cessatalback
provisions(in each case howsoever described) in the relevant ISDA
Definitions (including, for the avoidance of doubt, any Discontinued Rates
Maturities provisions and, where applicable, such fallbacks set out in any
supplement to the ISDA Definitions) then, subject as provided below and
notwithstanding anything to the comyran the Conditions, the ISDA Rate
for such Interest Period shall be such rate as is determined by the
Calculation Agent in good faith and in a commercially reasonable manner
having regard to such factor(s) as it determines appropriate which may
include vithout limitation any alternative benchmarks then available and
prevailing industry standards in any related market (including, without
limitation, the derivatives market).

2) Ifthe Issuer determines that a Reference Rate Event has occurred in respect
of a Hoating Rate Option, theif one or more Priority Fallback(s) are
specified in therovisions for the determinatiohsuch Floating Rate Option
in the ISDA Definitions, such Priority Fallback(s) shall apply and the Issuer
shall, without the consent of th&ecurityholders, make such other
adjustments to the Conditior{;hcluding, but not limited to, any Business
Day, Business Day Convention, Day Count Fraction, Determination Date,
Interest Amount, Interest Payment Date, Interest Period and Rate of
Interest)as it determines necessary or appropriate in order to account for
the effect of applying such Priority Fallback(s) and/or to preserve as nearly
as practicable the economic equivalence of the Securities before and after
the application of such Priority Heck(s). Where the 2006 ISDA
Definitions are specified as applying in the relevant Issue Terms, fallbacks
in the ISDA Definitions (including where applicable any reference bank
quotations or fallbacks set out in Supplement number 70 to the 2006
Definitiors (Amendments to the 2006 ISDA Definitions to include new IBOR
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fallbacks)) will only be followed as provided for in this paragraph, if
applicable, and subject as provided below.

If (W) the specified Priority Fallback(s) fail to provide any appropniza@s

of determining the rate of interest, ax) (the Issuer determines that the
application of the Priority Fallback(s) and/or any such adjustments would
not achieve a commercially reasonable result for either the Issuer or the
Securityholders or that #vould be impracticable to apply the Priority
Fallback(s) and/or to make any adjustments to the Conditionsy)onq
Priority Fallback(s) are specified in thevisions for the determinatiaf

such Floating Rate Option in the ISDA Definition§z) an Aernative Pre
nominated Reference Rate is specified in the applicable Issue Téens

(aa) the Issuer shall attempt to identify a Replacement Reference
Rate;

(bb) the Issuer shall attempt to determine the Adjustment Spread;

(cc) if the Issuer identifies a Replaceméteference Rate pursuant to
paragraph(aa) aboveand determines an Adjustment Spread
pursuant to paragrapfibb) abovethen:

(x) the terms of the Securities shall, without the consent of
the Securityholders, be amended so that each
reference to "Floating Rate Option" shall be replaced by
a reference to "Replaceme Reference Ratglusthe
Adjustment Spread" (provided that the result of the
Replacement Reference Ratplus the Adjustment
Spreadplusor minus(as indicated in the relevant Issue
Terms) the Margin, may not be less than zero) with
effect from the Adjushent Date;

(y) the Issuer shall, without the consent of the
Securityholders, make such other adjustments (the
"Floating Rate Option Replacement Reference
Rate Amendments") to the Conditions (aluding, but
not limited to, any Business Day, Business Day
Convention, Day Count Fraction, Determination Date,
Interest Amount, Interest Payment Date, Interest Period
and Rate of Interest) with effect from the Adjustment
Date as it determines necessaryappropriate in order
to account for the effect of the replacement of the
Floating Rate Option with the Replacement Reference
Rateplusthe Adjustment Spread and/or to preserve as
nearly as practicable the economic equivalence of the
Securities before andifter the replacement of the
Floating Rate Option with the Replacement Reference
Rateplusthe Adjustment Spread; and

(2) the Issuer shall deliver a notice to the Securityholders
as soon as practicable in accordance with General Note
Condition 14 which shall specify any Replacement
Reference Rate, Adjustment Spread, Adjustment Date
and the specific terms of any Floating Rate Option
Replacement Reference Rate Amendments! &uch
notice shall be irrevocable. Any Replacement Reference
Rate, Adjustment Spread and Floating Rate Option
Replacement Reference Rate Amendments will be
binding on the Issuer, the Agents and the
Securityholders; and

(dd) if, for the purposes of calculatirigterest, there is more than one
Reference Rate specified, then the foregoing provisions of this
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proviso to General Note Conditid(c)(iii) shall apply separately
to each such Reference Rate.

The Issuer shall not have any duty to mamienquire or satisfy itself as to
whether any Reference Rate Event has occurred. If the Securityholders
provide the Issuer with details of the circumstances which could constitute
a Reference Rate Event, the Issuer will consider such notice, but wikk not
obliged to determine that a Reference Rate Event has occurred solely as a
result of receipt of such noticdf, as at the Issue Date, the Issuer and/or
the Calculation Agent has determined that a Reference Rate Event has
occurred, this shall be speeifi in the applicable Issue Terms.

3) If a Reference Rate Event has occurietl a determination is required to
be made under the Conditions by reference to the affected Reference Rate
(the date on which such determination is required,latefim Reference
Rate Calculation Date") but the Issuer has been unable to identify a
Replacement Reference Rate and/or determine an Adjustment Spread on
or prior to the second Currency Business Day prior to the date on which
payment of any amount specified to be calculated by reference to such
affected Reference Rate is scheduled to be paid, tiernvalue of the ISDA
Rate for an Interest Period shall be such rate as is determined by the
Calculation Agentn the same basias described in paragrapii) aboe.

4) In the event that any relevant ISDA Rate is subsequently corrected and the
correction applies by the second Currency Busirigag prior to the next
date on which any relevant payment may have to be made by the Issuer,
the Issuer may determine the amount that is payable or make any
determination, acting in good faith and in a commercially reasonable
manner, in connection with theecurities, after taking into account such
correction, and, to the extent necessary, may adjust any relevant terms of
the Securities to account for such correction. Neither the Issuer nor the
Agents shall have any responsibility in respect of any erream@sion or
subsequent corrections made in the calculation or announcement of any
such relevant level or component level, whether caused by negligence or
otherwise

For the purposes of this General Note Condidiorierms used for the purposes of
determining the relevant ISDA Rate under the relevant ISDA Definitions shall have the
meanings given to those terms in the relevant ISDA Definitions

References in the 200®efinitions to:

- numbers, financial centres, elections or other items tajpecified in the relevant
Confirmation shall be deemed to beferences to the numbers, financial centres,

elections or otheitems specified for such purpose in the applicabled S&erms;

- the 'Effective Date" shall be to the date specified as such time applicable
IssueTerms;

- a "Period End Date" shall be deemed to be references to brerest Period End
Date;

- a 'Floating Rate Day Count Fraction" shall be deemed to beeferences to the
relevant Day Count Fraction;

- a "Payment Date" shall be deemed to be references to bterest Payment Date;
and

- to the 'Termination Date" shall be to the date specified asich in the applicable
IssueTerms.
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References in the 2021 Definitions to:

numbers, financial centres, elections or other items to be specified in the relevant
Confirmation shall be deemed to beferences to the numbers, financial centres,
elections or other items specified for such purpose in the applicable Issue Terms;

the "Effective Date" shall be to the date specified as such in the applicable Issue
Terms;

a "Period End Date" shall be deemed to be references to an Interest Period End
Date, PROVIDED THAT where the Business Day Convention applicable to the
relevant Interest Period End Date is "Modified Following Business Day Convention" or
"Precedig Business Day Convention" and "Period End Date/Termination Date
adjustment for Unscheduled Holiday" is specified to be applicable in the applicable
Issue Terms and that Interest Period End Date would otherwise fall on a day that is
not a Business Day as @sult of an Unscheduled Holiday, that date will instead fall
on the first following day that is a Business Day;

a 'Floating Rate Day Count Fraction" shall be deemed to be references to the
relevant Day Count Fraonh;

a "Payment Date" shall be deemed to be references to an Interest Payment Date,
PROVIDED THAT where the Business Day Convention applicable to the relevant
Interest Period End Date is "Modified Following Business Day Convention" or
"Preceding Business Day Convention" and that Interest Payment Date would
otherwise fall on a day that is not a Business Day as a result of an Unscheduled
Holiday, that date will instead fall on the first following day that is a Business Day and,
unless otlerwise specified in the applicable Issue Terms, where any other payment
date (a Related Payment Date") is scheduled to fall on the same day, that Related
Payment Date shall also be adjusted accordingly, all subject as praniGeheral

Note Conditioré (Payment$; and

the "Termination Date" shall be to the date specified as such in the applicable Issue
Terms.

Notwithstanding anything to the contrary in the Conditions:

@

(b)

(©

(d)

the provisions of General Note Conditith (Calculations and Determinatigrehall

apply in relation to determinations made by the Calculation Agent pursuant to this
General Note Conditiohand any such provision in the relevant ISDA Definitions shall
be disregarded. In addition, all calculations and determinations made in respect of the
Notes by the Calculation Agent under tiB®nditions shall (save in the case of
manifest error) be final, conclusive and binding on the Issuer and the Securityholders;

any requirement under the ISDA Definitions for the ISDA Calculation Agent: (i) to give
notice of a determination made by it to asther party will be deemed not to apply;
and (ii) to consult with the other party or the parties will be deemed not to apply. Any
such notice or consultation may be given or carried out orally or in writing (including
by electronic mail or communicationk) addition the right of any party under the
ISDA Definitions to require the ISDA Calculation Agent to take any action or fulfil any
responsibility will be deemed to be solely the right of the Issuer to require this of the
Calculation Agent in its dis¢ien and no Securityholder will have any right to require
the Issuer to do this or to direct the Calculation Agent in this regard;

where the ISDA Definitions require agreement between the parties to the relevant
transaction, the parties will be deemed vl been unable to reach agreement and
the fallback applicable in such circumstances will be deemed to apply;

in the event that the Calculation Agent determines that any Fixing Day or other day
on which an ISDA Rate is determined under the ISDA Definitotess than two

Business Days prior to the relevant date originally scheduled for payment, the
Calculation Agent may determine that such date for payment and/or any Related

131



(d)

General Terms and Conditions of Notes

Payment Date be delayed to a date falling not more than two Business Dayshafter t
relevant Fixing Day or relevant other day and Securityholders shall not be entitled to
further interest or any other payment in respect of such delay; and

(e) in respect of the 2021 Definitions only, in the event that the Correction Time Period
applicablea an ISDA Rate ends later than two Business Days prior to the relevant
date for payment, any corrections published after the second Business Day prior to
the relevant date for payment shall be disregarded for the purposes of determining
the relevant ISDA &e.

If any adjustment, fallback, modification, correction or replacement of a relevant rate applies
pursuant to the ISDA Definitions or the interest rate swap transaction thereunder then, in relation
thereto, the Calculation Agent may but shall not bauiregl to (i) if it would not otherwise apply

in relation to the determination of the ISDA Rate in accordance with the above provisions, take
into account any such any adjustment, fallback, modification, correction or replacement in
determining the relevahBDA Rate and (ii) make any related or consequential changes to the
Conditions not otherwise provided for in this Condition (including without limitation any technical,
administrative or operational changes, changes to the definition of Interest Pieniod, and
frequency of determining rates and making payments of interest and changes to the definition
of Designated Maturity (where applicable)) that the Calculation Agent determines to be
appropriate in a manner substantially consistent with marketqadot, if the Calculation Agent
decides that adoption of any portion of such market practice is not administratively feasible or if
the Calculation Agent determines that no appropriate market practice exists, in such other
manner as the Calculation Agefietermines is reasonably necessary).

Linear Interpolation

The provisions relating to "Linear Interpolation” set out in the 2021 Definitions shall apply to an
ISDA Rate where "2021 Definitions Linear Interpolation” is specified as applicable in the
applicdle Issue Terms.

If the definition, methodology or formula for a Reference Rate, or other means of calculating such
Reference Rate, is changed or modified (irrespective of the materiality of any such change or changes),
then references to that Reference tRashall be to the Reference Rate as changed and modified and

Securityholders will not be entitled to any form of compensation as a result of such change or modification.

For the purposes of this swparagraph (iii) "Discontinued Rates Maturities", "Fixing Day",
"Correction Time Period", "Unscheduled Holiday", "Floating Rate", "Floating Rate Option", "Reset
Date" and 'Swap Transaction" have the meanings given to those terms in the ISDA Definitions.

(iv) Rate ofinterest for Floating Rate SecuritieScreen Rate Determination

Where Screen Rate Determination is specified in the applicable Issue Terms as the manner in
which the Rate of Interest is to be determined, the Rate of Interest for each Interest Period shal
be determined by the Calculation Agent in accordance with Cash-Liidlead Securities Asset
Termsz Asset TernB3 (Rate of Interest for Floating Rate Securities

Accrual of Interest and Premium

Subject as provided in the following sentence, interest and premium shall cease to accrue on each Security
on the due date foredemption provided that, where the Securities are to be redeemed by payment of an
Unscheduled Termination Amoufgtave where Unscheduled Termination at Par is specified to be
applicable in the relevant Issue Term®) further interest or premium will Ipaid where this has not
become due and payable on or prior to the relevant UTA Determination Dagithlamt(i) where section

(b)(i) of the definition of Unscheduled Termination Amount applies, interest will accrue on the Termination
Option Value as praded for in such section or (ii) where section (b)(ii) of the definition of Unscheduled
Termination Amount appliethe value of any accrued interest and premium component or (after present
value discounting) any future interest and premium component@ehurities which would otherwise

have been payable but for the redemption at the Unscheduled Termination Amount will instead be taken
into account in determining the Unscheduled Termination Amount. In each case, if payment is improperly
withheld or refusd, interest and premium shall continue to accrue (both before and after judgment) in the
manner provided in this General Note Condidoto the Relevant Date (as defined in General Note
Condition?).
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Maximum/Minimum Rates of Interest, Rate Multipliers and Rounding

0] If any rate multiplier (eRate Multiplier") is specified in the relevant Issue Terms (either (A)
generally, or (B) in relation to one or more Interest Periods), an adjustment shall be made to all
Ratesof Interest, in the case of (A), or the Rates of Interest for the specified Interest Periods,
in the case of (B), calculated in accordance Withaboveby multplyingby such Rate Multiplier,
subject always to the next paragraph.

(ii) If any Maximum Rate of Interest or Minimum Rate of Interest is specified in the relevant Issue
Terms, then any Rate of Interest shall be subject to such maximum or minimum, as the case
may be.Unless another Minimum Rate of Interest is specified the minimum Rate of Interest will
be zero.

(i) For the purposes of any calculations (unless otherwise speifiedling pursuant to the ISDA
Definition$, (A) all percentages resulting from suchccdhtions shall be rounded, if necessary,
to the nearest one hundretthousandth of a percentage point (with halves being rounded up),
(B) all figures shall be rounded to seven significant figures (with halves being rounded up) and
(C) all currency amounthat fall due and payable shall be rounded to the nearest unit of such
currency (with halves being rounded up), save in the case of (1) any currency amounts
denominated in Japanese yen, which shall be rounded down to the nearest Japanese yen, or
(2) any curency amounts payable in respect of Securities where the Specified Denomination or
Nominal Amount (as the case may be) is specified in the relevant Issue Terms to be 1.00 in any
currency, which shall be rounded up to 4 decimal places. For these purpgst'snieans the
lowest transferable amount of such currency.

Calculations

The amount of interest or premium payable in respect of any Security for any period shall be calculated
by multiplyinghe productof the Rate of Interest or Rate of Premium and du¢standing nominal amount

of such Security by the Day Count Fraction, unless an Interest Amount or Premium Amount (or a formula
for its calculation) is specified in respect of such period, in which case the amount of interest or premium
payable in respeadf such Security for such period shall be equal to such Interest Amount or Premium
Amount (or be calculated in accordance with such formula).

Determination and Publication of Rates of Interest/Premium and Interest/Premium Amounts

On such date as the Issuenay be required under this General Note Cond#iom calculate any rate or
amount, obtain any quotation or make any determination or calculation, it shall determine such rate,
calculate such amounts, obtain such quotation or make such determination or calculation, as the case
may be, and cause the Raté laterest and the Interest Amount and/or the Rate of Premium and Premium
Amount for each Interest Period and Premium Period and the relevant Interest Payment Date and
Premium Payment Date to be notified to the Fiscal AgentQakulation Agen(f the Galculation Agent

is not the Issugr each of the Agents, the Securityholders and, if the Securities are listed on a stock
exchange and the rules of such exchange or other relevant authority so require, such exchange or other
relevant authority as soon a®gsible after their determination but in no event later than (i) the first
Business Day of the relevant Interest Period or Premium Period, if determined prior to such time, in the
case where the Securities are listed on the Luxembourg Stock Exchangep(Business Dayprior to

the first day of each Interest Period or Premium Peribdetermined prior to such time provided the
Securities trade at a clean basi(so seccd or on the Alternative Date, if so specified in the relevant
Issue Termsin the case where the Securities are listed on Borsa Italiana S.p.A. am éll)other cases,

the fourth Business Day after such determination. Where any Interest Payment Date or Premium Payment
Date is subject to adjustment pursuant to General Note Condl{ic)(ii) the Interest Amounts and the
Interest Payment Date or Premium Amount and Premium Payment Date so published may subsequently
be amendedor appropriate alternative arrangements made by way of adjustment) without notice in the
event of an extension or shortening of the Interest Period or Premium Period. If the Securities become
due and payable under General Note Condifpthe accrued interest and the Rate of Interest and/or
Rate of Premium payable in respect of the Securities shall nevertheless continue to be calculated as
previoudy in accordance with this General Note Condidobut no publication of the Rate of Interest
and/or Rate of Premium or the Interest Amount ormiem Amount so calculated need be made.
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Definitions

Unless the context otherwise requires and subject to the relevant Issue Terms, the following terms shall
have the meanings set out below:

"Adjustment Date" means, in respect of adRerence Rate Event, the later of:

0] the first date on which the Issug&entifiesa Replacement Reference Rate atieterminesan
Adjustment Spread, as applicable; and

(ii) the first to occur of: (A) the first date on which the Reference Rate is no longer &vailaio
longer representative following a Reference Rate Cessation, or (B) the
Administrator/Benchmark Event Date, as relevant in relation to such Reference Rate Event.

"Adjustment Spread" means, in respect of any Replacem&sference Rate, the adjustment, if any, to

a Replacement Reference Rate that the Issuer determines, acting in good faith and in a commercially
reasonable manner, having regard to any Industry Standard Adjustment, which is required in order to
reduce or efinate, to the extent reasonably practicable, any transfer of economic value from the Issuer
to the Securityholders (or vice versa) as a result of the replacement of the Reference Rate with the
Replacement Reference Rate. Any such adjustment may take acofuwvithout limitation, any transfer

of economic value (which may be a value anticipated or estimated by the Issuer) as a result of any
difference in the term structure or tenor of the Replacement Reference Rate by comparison to the
Reference Rate. ThAdjustment Spread may be positive, negative or zero, or determined pursuant to a
formula or methodology. If the Issuer is required to determine the Adjustment Spread, it shall consider the
Relevant Market Data. If a spread or methodology for calculatirgpread has been formally
recommended by any Relevant Nominating Body in relation to the replacement of the Reference Rate with
the relevant Replacement Reference Rate, then the Adjustment Spread shall be determined on the basis
of such recommendation (adped as necessary to reflect the fact that the spread or methodology is used

in the context of the Securities).

"Administrator/Benchmark Event " means the occurrence of a No&pproval Event, a Rejection Event

or a Suspasion/Withdrawal Everdr the Issuer, the Calculation Agent or any other party to the Hedging
Arrangements is not, or will not be, permitted under any applicable law or regulation to use the Reference
Rate to perform its obligations under the SecuritietherHedging Arrangementsn each case being
treated as having occurred on the Administrator/Benchmark Event Date. If, in respect of a Reference
Rate, (i) an event or circumstance which would otherwise constitute or give rise to an
Administrator/BenchmarkEvent also constitutes a Reference Rate Cessation, or (ii) both a Reference
Rate Cessation and an Administrator/Benchmark Event would otherwise be continuing at the same time,
it will in either case constitute a Reference Rate Cessation and will noltetnsir give rise to an
Administrator/Benchmark Event

"Administrator/Benchmark Event Date " means, in respect of a Reference Rate, the date determined
by the Issuer to be:

0] in respect of a NomApproval Event, thdate on which the relevant authorisation, registration,
recognition, endorsement, equivalence decision, approval, inclusion in any official register or
similar regulatory or legal requirement is required under any applicable law or regulation for the
conthued use of such Reference Rate by either the Issuer or the Calculation Agent to perform
its or their respective obligations under the Securities or, if such date occurs before the Issue
Date, the Issue Date;

(i) in respect of a Rejection Event, the date oriahtfollowing the rejection or refusal of the relevant
application for authorisation, registration, recognition, endorsement, an equivalence decision,
approval or inclusion in any official register, the Issuer or the Calculation Agent is not permitted
undea any applicable law or regulation to use such Reference Rate to perform its or their
respective obligations under the Securities or, if such date occurs before the Issue Date, the
Issue Date;

(iii) in respect of a Suspension/Withdrawal Event, the date on whilttwing (A) the suspension
or withdrawal by the relevant competent authority or other relevant official body of the
authorisation, registration, recognition, endorsement, equivalence decision or approval, or (B)
the date on which such Reference Ratelwe aidministrator or sponsor of such Reference Rate
is removed from the official register, as applicable, the Issuer or the Calculation Agent is not
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permitted under any applicable law or regulation to use such Reference Rate to perform its or
their respectie obligations under the Securities or, in each case, if such date occurs before the
Issue Date, the Issue Datand

(iv) in respect of any other Administrator/Benchmark Event, the date on which the Issuer determines
that it or the relevant entity is not will not be permitted to use the Reference Rate or, if that
date occurs before the Issue Date, the Issue Date.

"Aggregate Nominal Amount" means the aggregate nominal amount of the Securities set out in the
relevant Issue Trens.

"Alternative Post-nominated Reference Rate" means, in respect of a Reference Rate, anterest
rate, index, benchmark or other price source which is formally designated, nominated or recommended

by:
@) any Relevant Nominating Body; or

(i) the administrator or sponsor of the Reference Rate, provided thatisterest rate,index,
benchmark or other price source is substantially the same as the Reference Rate,

in each case, to replace such Reference Rate.#@lacemeninterest rate jindex, benchmark or other
price source is designated, nominated or recommended under both para@ijapitii) abovethen the
replacemeninterest ratejndex, benchmark or other price source designated, nominated or recommended
under paragrapli) shall be the Alternative Pesbminated Reference Rate.

"Alternative Pre-nominated Reference Rate" means, in respect of a Reference Rate, the first of the
indices, benchmarks or other price sources specified as such in the relevant Issue Terms and not subject
to a Reference Rate Event.

"Cut-off Date" means, in respect of a Reference Rate, the date that falls the number of Business Days
specifed in the relevant Issue Terms, or, if not so specified, the 60th Business Day following the
occurrence of the Administrator/Benchmark Event or following the first date on which the Reference Rate
is no longer availahl®r no longer representativéglloning a Reference Rate Cessaticas relevant in
respect of the Reference Rate Event.

"Day Count Fraction" means, in respect of the calculation of an amount of interest and/or premium on
any Security for any period of time (fromdancluding the first day of such period to but excluding the
last) (whether or not constituting an Interest Period and/or a Premium Period; st@ifation Period"):

0] if "Actual/Actual " or "Actual/Actual + ISDA" is specified in the relevant Issue Terms, the
actual number of days in the Calculation Peritieidedby 365 (or, if any portion of that
Calculation Period falls in a leap year, suen of (A) the actual number of days in that portion
of the Calculation Period falling in a leap ydiaidedby 366 and (B) the actual number of days
in that portion of the Calculation Period falling in a-leap yeadividedby 365);

(ii) if "Actual/365 (Fixed) " is specified in the relevant Issue Terms, the actual number of days in
the Calculation Periodividedby 365;

(i) if "Actual/360" is specified in the relevant Issue Terms, the actual number of days in the
Calculation Peod dividedby 360;

(iv) if "30/360", "360/360 " or 'Bond Basis" is specified in the relevant Issue Terms, the number
of days in the Calculation Peridividedby 360 calculated on a formula basis as follows:

Day Count Fraction = [360 x (Y2 -Y1)] + [30 x (M2 -M1)] + (D2 -Dy)
360

where:

"Y1" is the year, expressed as a number, in which the first day of the Calculation Period falls;
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"Y2" is the year, expressed as a number, in which the idayediately following the last day
included in the Calculation Period falls;

"M:" is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

"M" is the calendar month, expressed as a numbewhich the day immediately following the
last day included in the Calculation Period falls;

"D1" is the first calendar day, expressed as a number, of the Calculation Period, unless such
number would be 31, in which casa @ill be 30; and

"D2" is the calendar day, expressed as a number, immediately following the last day included in
the Calculation Period, unless such number would be 31 anid Breater than 29, in which
case D will be 30;

if "30E/360" or 'Eurobond Basis" is specified in the relevant Issue Terms, the number of days
in the Calculation Periadividedby 360 calculated on a formula basis as follows:

Day Count Fraction = [360 x (Y2 -Y1)] + [30 x (M2 -My)] + (D2 -D1)
360

where:
"Y1" is the year, expressed as a number, in which the first day of the Calculation Period falls;

"Y2" is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

"M:" is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

"Mz" is the calendar month, expressed as a number, in which the day immediately following the
last day included in th€alculation Period falls;

"D1" is the first calendar day, expressed as a number, of the Calculation Period, unless such
number would be 31, in which casa @ill be 30; and

"D2" is the calendar day, expressed as a number, immediatidyving the last day included in
the Calculation Period, unless such number would be 31, in which casalde 30;

if "30E/360 (ISDA)" is specified in the relevant Issue Terms, the number of days in the
Calculation Periodividel by 360, calculated on a formula basis as follows:

Day Count Fraction = [360 x (Y2 -Y1)] + [30 x (M2 -M1)] + (D2 -D1)
360

where:
"Y1" is the year, expressed as a number, in which the first day of the Calculation Period falls;

"Y2" is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

"M:" is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

"Mz" is the calendar month, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls;
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"D1" is the first calendar day, expressed as a number, of the Calculation Period, unleas (i) th
day is the last day of February or (ii) such humber would be 31, in which gasél be 30;
and

"D2" is the calendar day, expressed as a number, immediately following the last day included in
the Calculation Period, unless (i) that dayhis last day of February but not the Maturity Date
or (i) such number would be 31, in which casevidll be 30;

(vii) if "Actual/Actual £ICMA" is specified in the relevant Issue Terms:

(A) if the Calculation Period is equal to or shottean the Determination Period during
which it falls, the number of days in the Calculation Period divided by the product of
(1) the number of days in such Determination Period and (2) the number of
Determination Periods normally ending in any year; and

(B) if the Calculation Period is longer than one Determination Period, the sum of:

(1) the number of days in such Calculation Period falling in the Determination
Period in which it begindividedby theproductof (aa) the number of days
in such Determination Peri@hd (bb) the number of Determination Periods
normally ending in any year; and

2) the number of days in such Calculation Period falling in the next
Determination Periodividedby the productof (aa) the number of days in
such Determination Period and (bb) thember of Determination Periods
normally ending in any year;

where:

"Determination Date " means each date so specified in the relevant Issue Terms or,
if none is so specified, each Interest Payment Date and/or Premium Paymeat Dat
and

"Determination Period " means the period from and including a Determination Date
in any year to but excluding the next Determination Date

(viii) if "1/1" is specified in the relevant Issue Terms;

(ix) if "Calculation/252 " is specified in the relevant Issue Terms, the actual number of Calculation
Days in the Calculation Period divided by 252, calculated on a formula basis as follows:

o aa o . QL
$AMI O&(())AAOE—CI—LI)—c

where:

"Calculation Days" or 'Dcpp” is the number of Business Days in the Calculation Period; or if
RBA Bond Basis is specified in the relevant Issue Terms:

(A) if the Calculation Periods are three months in length (excluding any sholeeger
first and last Calculation Period), 0.25, except that if the first Calculation Period or the
last Calculation Period is less than three months, "Actual/Actual(ISDA)" shall apply to
that Calculation Period,;

(B) if the Calculation Periods are six monthgeingth (excluding any shorter or longer first
and last Calculation Period), 0.5, except that if the first Calculation Period or the last
Calculation Period is less than six months, "Actual/Actual(ISDA)" shall apply to that
Calculation Period; and

© if the Calculation Periods are twelve months in length (excluding any shorter or longer
first and last Calculation Period), 1, except that if the first Calculation Period or the
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last Calculation Period is less than twelve months, "Actual/Actual(ISDA)" shall apply
to that Calculation Period.

x) if "RBA Bond Basis' is specified in the relevant Issue Terms:

(A) if the Calculation Periods are three months in length (excluding any shorter or longer
first and last Calculation Period). 0.25, except théte first Calculation Period or the
last Calculation Period is less than three months, "Actual/Actual(ISDA)" shall apply to
that Calculation Period;

(B) if the Calculation Periods are six months in length (excluding any shorter or longer first
and last Calclation Period or the last Calculation Period), 0.5, except that if the first
Calculation Period or the last Calculation Period is less than six months,
"Actal/Actual(ISDA)" shall apply to that Calculation Period; and

© if the Calculation Periods are twelvemths in length (excluding any shorter or longer
first and last Calculation Period), 1, except that if the first Calculation Period or the
last Calculation Period is less than twelve months, "Actual/Actual(ISDA)" shall apply
to that Calculation Period.

"Designated Maturity" means the period set out in the relevant Issue Terms.

"EU Benchmark Regulation" meansEU Regulation (EU) 2016/1011 of the European Parliament and
of the Council of 8 June 2016 m indices used as benchmarks in financial instruments and financial
contracts or to measure the performance of investment fuasiemended from time to time

"IBOR Fallback Rate Adjustments Rule Book" meansthe IBOR Fallback Rate Adjustments Rule Book
published by Bloomberg Index Services Limited (or a successor provider as approved and/or appointed
by ISDA from time to time) as updated from time to time in accordance with its terms.

"Industry Standard Adjustment” means, in respect of a Reference Rate and an Adjustment Spread,
the fixed spread adjustment published by Bloomberg Index Services Limited (or a successor provider as
approved and/or appointed by ISDA from timéinoe) for the purpose of calculating fallback rates under
the IBOR Fallback Rate Adjustments Rule Book, or any atpsgad or formula or methodology for
calculating a spread or payment (as applicable), that is, in the determination of the Issuerseglcogni
acknowledged as being the industry standard (or otherwise customarily widely adopted)-the-over
counter derivative transactions which reference such Reference(Whih may inclde (i) a spread or
payment (aspplicable) selected or recommendey a relevant trade associationpsking group or
committee or {j a spread or payment (as applicable) that has been selected or recommended by the
central bank for the currency of tlkeen-currentReference Rate)which recognition or acknowledgment
may be in the form of a press release, a member announcement, a member advice, letter, protocol,
publication of standard terms or otherwise by ISDA or any other industry body.

"Industry Standard Rate" means, in respect of a Raefence Ratea rate that is, in the determination of

the Issuer, recognised or acknowledged as beingndustry standard (or otherwise customarily widely
adopted) replacement rate for ovdie-counter derivative transactions which reference such Reference
Rate(which may include (i) an interpolation of other tenors ofttbe-currentReference Rate, (ii) a rate

or methodology for calculating a raselected or recommended by a relevant trade association, working
group task-force or committeeor the admiistrator of the Reference Rate or such administtator
regulatory supervisar (iii) a rate that has been selected or recommended by the central bank for the
currency of thehen-currentReference RateWwhich recognition or acknowledgment mbayt doesnot

have to,be in the form of a press release, a member announcement, a member advice, letter, protocol,
publication of standard terms or otherwise by ISDA or any other industry dodglevant trade
association, working group, tas&rce or committee iothe administrator of the Reference Rate or such
administratos regulatory supervisor

"Interest Amount" means the amount of interest (which shall not be less than zero) payable in respect
of a Security on an Interest Payment Dat® specified in the relevant Issue Terms or calculated under
this General Note Conditiof, or if such amount is stated to be indicative, indiedyi the amount so
specified in the relevant Issue Terms or such other amount as the Issuer shall determine in its discretion
on the Initial Setting Date or the Trade Date, as specified in the relevant Issue Terms, by reference to the
then prevailing markeonditions, subject to a minimum amount, if any, specified in the relevant Issue
Terms.
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"Interest Commencement Date " means the Issue Date or such other date as may be specified in the
relevant Issue Terms.

"Interest Payment Date" means each date so specified in the relevant Issue Terms, and if so specified
in the relevant Issue Terms, subject to adjustment in accordance with the Business Day Convention.

"Interest Period" means the period beginning on, and including, the Interest Commencement Date and
ending on, but excluding, the first Inter&sriod EndDate and each successive period beginning on, and
including, an Interesteriod EndDate and ending on, but excluding, the next succeeding Int&esod

End Date, and, if the relevant Issue Terms specify that the Interest Period(s) or any particular Interest
Period(s) shall be (i) "Adjusted", then each such Interest Period shall commenc end on, as the case

may be, the relevant IntereBeriod EndDate after all applicable adjustments to such IntelPestod End

Date pursuant to the General Note Conditions, or (ii) "Unadjusted”, then each such Interest Period shall
commence on orred on, as the case may be, the date on which the relevant IntBersdbd EndDate is
scheduled to fall, disregarding all applicable adjustments to such Irffemst EndDate pursuant to the
General Note Conditiongrovided that in each case, if earlmnd where applicable, an Interest Period
shall end on but exclude the due date for redemption at the Unscheduled Termination Amount.

"Interest Period End Date" means (a) if an Interest Period End Date(s) is specifitidamelevant Issue
Terms, each date so specified, and if so specified in the relevant Issue Terms, subject to adjustment in
accordance with the Business Day Convention, or (b) if no Interest Period End Date(s) is specified in the
relevant Issue Terms, eathterest Payment Date.

"ISDA" means the International Swaps and Derivatives Association, Inc.

"ISDA Benchmark Supplement " means any document published by ISDA to address any requirements
under the EU BenchmR&iRegulation which does not automatically supplement the ISDA Definitions.

"ISDA Definitions" means(i) if "2006 ISDA Definitions" is specified in the relevant Issue Tetines,
2006 ISDA Definitions published by ISDA, as amendesupplementeds atthe Issue Date of the first
Tranche of the Securitie@he 2006 Definitions") or (i) if"2021 ISDA Definitionsis specified in the
relevant Issue Termshe latest version of the 2021 ISDA Interest Rate DanresDefinitionspublished

by ISDA as athe Issue Date of the first Tranche of the Securi(g®'2021 Definitions").

"Maximum Rate of Interest” means the rate or percentage so specified initslevant Issue Terms, or

if such rate or percentage is stated to be indicative, indicatively the rate or percentage so specified in the
relevant Issue Terms or such other rate or percentage as the Issuer shall determine in its discretion on the
Initial Seting Date or the Trade Date, as specified in the relevant Issue Terms, by reference to the then
prevailing market conditions, subject to a minimum percentage, if any, specified in the relevant Issue
Terms.

"Minimum Rate of Interest" means the rate or percentage so specified in the relevant Issue Terms, or

if such rate or percentage is stated to be indicative, indicatively the rate or percentage so specified in the
relevant Issue Terms or such other rate or percentage alsther shall determine in its discretion on the
Initial Setting Date or the Trade Date, as specified in the relevant Issue Terms, by reference to the then
prevailing market conditions, subject to a minimum percentage, if any, specified in the relevant Issu
Terms.

"Non-Approval Event" means, in respect of a Reference Rate, the determination by the Issuer that one
or more of the following events has occurred:

0] any authorisation, registration, recognition, endorsement, equivalecc®oteor approval in
respect of such Reference Rate or the administrator or sponsor of such Reference Rate is not
obtained;

(ii) such Reference Rate or the administrator or sponsor of such Reference Rate is not included in

an official register; or

(iii) such Referene Rate or the administrator or sponsor of such Reference Rate does not fulfil any
legal or regulatory requirement applicable to the Issuer or the Calculation Agent or such
Reference Rate,

139



General Termand Conditions of Notes

in each case, with the effect that either the Issuer or the Caiounl@gent is not, or will not be, permitted

under any applicable law or regulation to use such Reference Rate to perform its or their respective
obligations under the Securities, provided that a-Rpproval Event shall not occur if such Reference
Rate orthe administrator or sponsor of such Reference Rate is not included in an official register because
its authorisation, registration, recognition, endorsement, equivalence decision or approval is suspended if,
at the time of such suspension, the continyadvision and use of such Reference Rate is permitted in
respect of the Securities under the applicable law or regulation.

"Premium Amount" means the amount of any premium (which shall not be less than zero) payable in
respect of a £curity on a Premium Payment Date as specified in the relevant Issue Terms or calculated
under this General Note Conditidn

"Premium Commencement Date" means the Issue Date or such other date as may be specified in the
relevant Issue Terms.

"Premium Payment Date" means each date so specified in the relevant Issue Terms.

"Premium Period" means the period beginning on, and including, the Premium Commencement Date
and ending on, but excluding, the first Premium Payment Date and each successive period beginning on,
and including, a Premium Payment Date and ending oh.elaluding, the next succeeding Premium
Payment Date.

"Priority Fallback" means, in respect of a Reference Rate, if grevisions for the determinatiohsuch
Reference Rate in the ISDA Definitions includes a reference to @epbrefined or otherwise described

as an "index cessation evert "administrator/benchmark ever(tegardless of the contents of that
definition or description), any fallback specifieth@se provisionto apply following such an event (which
may inadlide, amongst othersany interim fallback measures anditye replacement of such Reference
Rate with a replacement reference rate and/or the application of an adjustment spread to such
replacement reference rate).

"Rate of Interest" means the rate of interest payable from time to time in respect of a Security as specified
in the relevant Issue Terms or calculated under this General Note Codditiorif such percentage is

stated to be indicative, indicatively the percentage so specified in the relevant Issue Terms or such other
percentage as the Issuer shall determine in its discretion on the Initial Setting Date ordin®ate, as
specified in the relevant Issue Terms, by reference to the then prevailing market conditions, subject to a
minimum percentage, if any, specified in the relevant Issue Terms.

"Rate of Premium" means the rate of premiumpayable from time to time in respect of a Security as
specified in the relevant Issue Terms.

"Reference Rate" means a Rate of Premium, a Floating Rate Option andiatgyest rate,index,
benchmark or price source by reference tockitany amount payable under the Securities is determined.

To the extent that a Replacement Reference Rate is determined to be used in respect of the Securities,
such Replacement Reference Rate shall be a "Reference Rate" for the Securities during themperio
which it is used.

"Reference Rate Cessation" means, in respect of a Reference Rate, the determination by the Issuer
that one or more of the following events has occurred:

0] a public statement or publication of informathy or on behalf of the administrator of such
Reference Rate announcing that it has ceased or will cease to provide such Reference Rate
permanently or indefinitely, provided that, at the time of such stateongntblicationthere is
no successor admirtistor that will continue to provide such Reference Rate;

(i) a public statement or publication of information by the regulatory supdoviger administrator
of such Reference Rate, the central bank for the currency of such Reference Rate, an insolvency
official with jurisdiction over the administrator for such Reference Rate, a resolution authority
with jurisdiction over the administrator for such Reference Rate or a court or an entity with similar
insolvency or resolution authority over the administfat@uch Reference Rate which states
that the administrator of such Reference Rate has ceased or will cease to provide such
Reference Rate permanently or indefinitely, provided that, at the time of such stamment
publicationthere is no successor adnidtratoror providerthat will continue to provide such
Reference Rate;
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(i) a public statement or publication of information byréugilatorysupervisofor the administrator
of the relevant Reference Rate announcing t#gtthe regulatory supervisor has elehined
that such Reference Rate is no longer as of a specified future date will no longer, be
representativeof the underlying markeaind economic reality that such Reference Rate is
intended to measurand that representativeness will not be restaaed (B) it is being made
in the awareness that the statement or publication will engage certain contractual triggers for
fallbacks activated by preessation announcements by such supervisor (howsoever described)
in contractsor

(iv) a material change in omavailability of the Reference Rate or any underlying rate or value (or
tenor thereof) used to determine tifieference Rate ieach case in circumstances where the
Calculation Agent determines it is no longer commercially reasonable to use the Refertence Ra
for the Securities.

"Reference Rate Event' means, in respect of a Reference Rate, the determination by the Issuer that
one or more of the following events has occurred:

@) a Reference Rate Cessation; or
(i) an Administrator/Benchmark Event.

"Rejection Event' means, in respect of a Reference Rate, the determination by the Issuer that the
relevant competent authority or other relevant official body has rejected or refused any application fo
authorisation, registration, recognition, endorsement, an equivalence decision, approval or inclusion in any
official register, in each case, with the effect that either the Issuer or the Calculation Agent is not, or will
not be, permitted under any agable law or regulation to use such Reference Rate to perform its or their
respective obligations under the Securities.

"Relevant Market Data" means, in relation to any determination by the Issuer or the Calculation Agent,
anyrelevant information including, without limitation, one or more of the following types of information:

0] information consisting of relevant market data in the relevant market supplied by one or more
third parties including, without limitation, alternatechmarks, relevant rates, prices, yields,
yield curves, volatilities, spreads, correlations or other relevant market data in the relevant
market, unless such information is not readily available or, if used to make a determination,
would produce a resuibat is not commercially reasonable; or

(ii) information of the type described in paragréiplaboverom the Issuer's internal sources if that
information is of the same type used by the Issuer for adjustments to, or valuations of, similar
transactions.

Third parties supplying market data pursuant to paragiigpbovemay include, without limitation, central
counterparties, exchanges, dealers in the relevant marketsusatks of the relevant product, information
vendors, brokers and other recognised sourcemafket information.

"Relevant Nominating Body" means, in respect of a Reference Rate:

0] the central bank for the currency in which such Reference Rate is denominated or any central
bank or other supervisory authority whicheisponsible for supervising such Reference Rate or
the administrator of such Reference Rate; or

(i) any working group or committee officially endorsed or convened by (A) the central bank for the
currency in which such Reference Rate is denominated, (B)emtyat bank or other supervisor
which is responsible for supervising either such Reference Rate or the administrator of such
Reference Rate, (C) a group of those central banks or other supervisors, or (D) the Financial
Stability Board or any part thereof.

"Replacement Reference Rate" means, in respect of a Reference Rate:

0] the Alternative Preominated Reference Rate (if anyjovided that it will not be unlawful,
contravene applicable licensing requirements or otherwibgeauthe Issuer or Calculation
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Agent to material additional regulatory obligations to apply this fallback or the related Adjustment
Spread; or

(i) (A) if paragraplfi) abovedoes not apply, an Alternative Pasdminated Reference Rate which
the Issuer determines is an Industry Standard Raltere applicable for the corresponding tenor
of the thencurrent Reference Rateor (B) if the Issuer determine@a) that thereis no
Alternative Poshominated Reference Rate dbb) that no Alternative Postominated
Reference Rate is an Industry Standard Raitgcc) that two or more Relevant Nominating
Bodies formally designate, nominate or recommend a relevant intereshdg®, benchmark
or other price source as described in the definition of Alternative riemsinated Reference
Rate or a related adjustment spread and that such interess, ratdices benchmark, other
price source and/or related adjustment spresith eiher case are not the same or (dd) that it
will be unlawful, contravene applicable licensing requirements or otherwise subject to Issuer or
Calculation Agent to material additional regulatory obligations to apply this fallback or the related
Adjustment Sprad, anyinterest ratejndex, benchmark or other price source selected by the
Issuer which the Issuer determinesaicommercially reasonable alternative for the applicable
Reference Rate regardless of whether or not thenisndustry StandarRate or anAlternative
Postnominated ReferencRate (an Alternative Reference Rate").

If the Replacement Reference Rate is determined to be an Alternativen®wostated Reference Rate or
an Alternative Reference Rate, the Issuer shall specify a date on which the rékemest ratejndex,
benchmark or other price source was recognisedcknowledged as being the relevant industry standard
(which may be before sughterest ratejndex, benchmark or other price source commences) in the notice
to the Securityholders specifying the Replacement Reference Rate.

"Replacement Reference Rate Amendments" means any Floating Rate Option Replacement
Reference Rate Amendment®remium Replacement Reference Rate AmendmenmtScreen Rate
Replacement Reference Rate Amendments

"Suspension/Withdrawal Event " means, in respect of a Reference Rate, the determination by the Issuer
that one or more of the following events has occurred:

0] the relevant competent authority or other relevant official body suspends or withdraws any
authorisation, registration, recognition, endorsement, equivalence decision or approval in relation
to such Reference Rate or the administrator or sponsor of such Reference Rate with the effect
that either the Issuer or the Calculation Agent is not, orneill be, permitted under any
applicable law or regulation to use such Reference Rate to perform its or their respective
obligations under the Securities; or

(i) such Reference Rate or the administrator or sponsor of such Reference Rate is removed from
any offigal register with the effect that either the Issuer or the Calculation Agent is not, or will
not be, permitted under any applicable law or regulation to use such Reference Rate to perform
its or their respective obligations under the Securities,

provided hat a Suspension/Withdrawal Event shall not occur if such authorisation, registration,
recognition, endorsement, equivalence decision or approval is suspended or where inclusion in any official
register is withdrawn if, at the time of such suspension tirdrawal, the continued provision and use of

such Reference Rate is permitted in respect of the Securities under the applicable law or regulation.

"UK Benchmark Regulation" means Regulation (EU) 2016/1011 as it forms partddmestic law by
virtue of the European Union (Withdrawal) Act 2018.

Redemption, Purchase and Options
Redemption by Instalments and Final Redemption

0] Unless previously redeemed or purchased and cancelled, each Security that provides for
Instalment Dates andhstalment Amounts (such Securities beimgstalment Securities )
shall be partially redeemed on each Instalment Date at the relevant Instalment Amount
corresponding to such Instalment Date as specified in the relevantTssoes. The outstanding
nominal amount of each such Security shall be reduced by the Instalment Amount(s) (or, if such
Instalment Amount(s) are calculated by reference to a proportion of the nominal amount of such
Security, such proportion) for all purpsseith effect from the relevant Instalment Date, unless
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payment of the relevant Instalment Amount is improperly withheld or refused, in which case,
such amount shall remain outstanding until the Relevant Date relating to such Instalment
Amount.

(ii) Unless previously redeemed or purchased and cancelled or unless the Securities are to be
redeemed by way of physical settlement pursuant to Product Conditiesch Security shall
be redeemed on the Maturity Date specified in the relevant Issue Terms at its Redemption
Amount (which, unless otherwise provided, shall be its Nominal Amount) together with, in the
case of Instalment Securities, the Irist@nt Amount payable, if any, on the Maturity Date.

Early Redemption

The amount payable in respect of any Security upon redemption of such Security pursuant to General
Note Conditiorb(c)or upon any Security becoming due and payable as provided in General Note Condition
8, shall be the amourdetermined by the Issuer that, in the case of redemption pursuant to General Note
Condition5(c) on a day prior to the due date for redemption selddy the Issuer in its discretion or, in

the case of redemption pursuant to General Note Cond&joon the due date for redemption of such
Secuity, is equal to the Unscheduled Termination Amount.

Redemption for lllegality Reasons

If the Issuer shall have determined, acting in good faith and in a commercially reasonable manner, (i) that
the performance of any of its obligations (includinghoutlimitation any calculationsdeterminations
payments or deliverigs be madeby the Issuérunder the Securitiesr any relevant Agent's or Settlement
Hmsdql dch™ gx-r n a kdftdr applicatian rof alt rdlévans pgrovigionssirg theq@ibmsn
relating to the replacement of Reference Rates aatatedadjustments to the Conditions of the Securities

(if applicableand in each caséa) provided such application of the relevant provisions is not unlawful or
illegal in and of itself, and ()ithout regard to the adjustment provisions of this General Note Condition
5(c)), or (ii) that any arrangement made to hedge its obligations uhdeBecurities shall have or will
become, in whole or in part, unlawful, illegal, or otherwise contrary to any present or future law, rule,
regulation, Sanctions, judgment, order, directive, licensing requirement, policy or request of any
governmental, admistrative, legislative or judicial authority or power (but, if not having the force of law,
only if compliance with it is in accordance with the general practice of persons to whom it is intended to
apply), or any change in the interpretation thereoflfgggality "), then the Issuer may, if and to the extent
permitted by applicable laimcluding, without limitation, any Sanctigrsher (A) make such adjustment

to the Conditions as may be permitted by any appligatdeisions intte Conditions or thé&sset Terms

or (B) having given notice to Securityholders as soon as practicable in accordance with General Note
Condition14, redeem the Securities at their Unscheduled Termination Amount. In the case of (B), no
payment of the Redemption Amount (or physical delivery of the Share Amount or payment of the Fractional
Cash Amount, as applicable) or any other amounts on accouneaéshbr otherwise shall be made after

the relevant UTA Determination Date, save as provided for in General Note Condition 4(d) or in the
definition of Unscheduled Termination Amount.

Redemption at the Option of the Issuer

If "Call Option" is specified the relevant Issue Terms, the Issuer may (i) on giving not less than 15 nor
more than 30 days' irrevocable notice to the Securityholders (or such other notice period as may be
specified in the relevant Issue Terms), or (ii) on exercising its call optian @ptional Redemption
Exercise Date by giving notice to the Securityholders on or before such Optional Redemption Exercise
Date, as specified in the relevant Issue Terms, redeem all or, if so provided, some of the Securities on
any Optional Redemption fgaspecified in the relevant Issue Terms at their Optional Redemption Amount
specified in the relevant Issue Terms. Any such redemption must relate to Securities of a nominal amount
at least equal to the minimum nominal amount to be redeemed and no gieatedhe maximum nominal
amount to be redeemed, as specified in the relevant Issue Terms. All Securities in respect of which any
such notice is given shall be redeemed on the date specified in such notice in accordance with this General
Note Conditiorb(d).

In the case of a partial redemption, the Securities to be redeemed shall be selected in such place and in
such manner as may be fair and reasbigain the circumstances, taking account of prevailing market
practices, subject to compliance with any applicable laws and stock exchange, the rules and procedures
of any Clearing System (in the case of Global Securities in NGN Form and Global Certiitdtender

the NSS, such partial redemption shall be reflected in the records of Euroclear and Clearstream,
Luxembourg as either a pool factor or a reduction in nominal amount, at their discretion) and other relevant
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requirements, and holders of RegistérNotes shall be notified separately if their Securities have been
selected.

Redemption at the Option of Securityholders

If "Put Option" is specified in the relevant Issue Terms, the Issuer shall, (i) at the option of the holder of
any such Security, upahe holder of such Security giving not less than 15 nor more than 30 days' notice

to the Issuer (or such other notice period as may be specified in the relevant Issue Terms), or (ii) upon the
Securityholder exercising its put option in respect of suchufstgcon an Optional Redemption Exercise
Date by giving notice to the Issuer (substantially in the form set out in the Agency Agreement or in such
other form as the Issuer and the Fiscal Agent may approve), as specified in the relevant Issue Terms,
redeemsuch Security on the Optional Redemption Date(s) specified in the relevant Issue Terms at its
Optional Redemption Amount specified in the relevant Issue Terms. No such option may be exercised if
the Issuer has given notice of redemption of the Securities.

In the case of Securities not held in or on behalf of a Clearing System, to exercise such option the holder
must deposit a duly completed option exercise notierdfcise Notice") substantially in the form set out

in the Agency Agrement (or such other form as the Issuer, the Fiscal Agent and the Registrar may
approve) within the notice period together with the Certificate representing such Registered Securities
with the Registrar or any Transfer Agent at its specified officeelndke of Bearer Securities, the holder

must deposit an Exercise Notice with the Fiscal Agent at the same time presenting the Global Security
representing such Bearer Securities to the Fiscal Agent, or to a Paying Agent acting on behalf of the
Fiscal Agentfor notation according to the terms set out in such Global Security.

Redemption following a Reference Rate Event
If following the occurrence of a Reference Rate Event:

@) the Issuer determines that it cannot identify a Replacement Reference Rate or detarmin
Adjustment Spread in accordance with General Note Conditlmyii)on or before the Cubff
Date or General Note Conditidc)(iii)on or before the Cubff Date, as the case may be;

(ii) it (A) is or would be unlawful at any time under any applicable law or regulation or (B) would
contravene any applicable licergsirequirements, for the Issuer to perform the actions
prescribed in General Note Conditié(b) or General Note Conditiof(c)(iii) (or it would be
unlawful or would contravene those licensing requirements were a determination to be made at
such time);

(iii) the Issuer determines that an Adjustment Spread is or would be a benchndek or other
price source whose production, publication, methodology or governance would subject the
Issuer or the Calculation Agent to material additional regulatory obligations (such as the
obligations for administrators under the EU Benchmark Reguakand/or the UK Benchmark
Regulation, as applicabjeor

(iv) the Issuer determines that having identified a Replacement Reference Rate and determined an
Adjustment Spread on or before the aff Date in accordance with General Note Condition
4(b) or General Note Conditiof(c)(iii) the adjustments provided for in General NGndition
4(b) or General Note Conditiof(c)(iii)would not achieve aommercially reasonable result for
either the Issuer or the Securityholders,

then the Issuer shall give notice to Securityholders as soon as practicable in accordance with General
Note Conditiorl4 (the date such notice is given by the Issuer, tReférence Rate Event Redemption

Notice Date") and the Issuer shall redeem the Securities in whole but not in pargusing to be paid

to each Securityholder in respect of each Security held by it an amount equal to the Unscheduled
Termination Amount on (A) if the relevant Issue Terms specify that "Institutional” is applicable or where
the terms of the Securities do nptovide for the amount payable at maturity to be subject to a minimum
amount or for Instalment Amounts to be payable, such day Bady'Redemption Date") as selected

by the Issuer in its discretion, (B) otherwise, the diage for redemptionSave where Unscheduled
Termination at Par is specified to be applicable in the relevant Issue Terms or as may be accounted for in
the definition of Unscheduled Termination Amountoti@r amounts shall be payable in respect of the
Seaurities on account of interest or otherwise followtng relevant UTA Determination Daggrovided

that, in respect of Instalment Securities, each Instalment Amount scheduled to be paid (but unpaid) on an
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Instalment Date falling on or after the Unschedulermination Event Date shall continue to be paid on
such Instalment Date.

Purchases

The Issuer and any subsidiary or affiliate of the Issuer may at any time purchase Securities (provided that
such Securities are purchased with all rights to receiveutaltd payments of interest and Instalment
Amounts (if any)) in the open market or otherwise at any price and may hold, resell or cancéhthem.
case of Italian Securities, the Securities so cancelled may not-issued or resold and the obligations

of the Issuer in respect of any such Securities shall be discharged.

Reference to Principal

References to grincipal” shall be deemed to include, wherever the context so admits, any amounts
payable under the Securities other than by way tef@st.

Payments
Bearer Securities

Payments in respect of Bearer Securities shall be made against presentation and annotation or, if no
further payment is to be made, surrender of the Global Security at the specified office of any Paying Agent
outside the United States by transfer to an aant denominated in the Settlement Currency with a bank

in the principal financial centre for such currency or, in the case of euro, in a city in which banks have
access to the TARGET2 System.

In the case of Bearer Securities represented by a Global $géssued in NGN Form, the Issuer shall
procure that the details of each such payment shall be entered in the records of the ICSDs. Any failure to
make such entries in the records of the ICSDs shall not affect the discharge of the Issuer's obligations in
respect thereof.

Registered Securities

Payments in respect of Registered Securities shall be made to the person shown on the Register at the
close of business on the date (thRécord Date") which is (i) in the case of Securities repnetssl by a

Global Certificate held by or on behalf of one or more Clearing Systems, the Clearing System Business
Day immediately prior to the due date for payment thereof, wi@eating System Business Day"

means eaclday from Monday to Friday inclusive except 25 December and 1 January and (ii) otherwise,
the fifteenth day before the due date for payment thereof, and if no further payment is to be made, against
presentation and surrender of the relevant Certificatéiseaspecified office of any Transfer Agent or the
Registrar. Payments on each Registered Security shall be made in the Settlement Currency by cheque
drawn on a bank and mailed to the holder (or to the-fisshed of joint holders) of such Security at its
address appearing in the Register. Upon application by the holder to the specified office of the Registrar
or any Transfer Agent before the Record Date, such payment may be made by transfer to an account in
the Settlement Currency specified by the payeéwaitbank in the principal financial centre for such
currency or, in the case of euro, in a city in which banks have access to the TARGET2 System.

In the case of Registered Securities represented by a Global Certificate to be held under the NSS, the
Issuershall procure that the details of each such payment shall be entered in the records of the ICSDs.
Any failure to make such entries in the records of the ICSDs shall not affect the discharge of the Issuer's
obligations in respect thereof.

Discharge of Oblig ation

The holder of a Global Security or Global Certificate shall be the only person entitled to receive payments
in respect of Securities represented by such Global Security or Global Certificate and the Issuer will be
discharged by payment to, or to tleeder of, the holder of such Global Security or Global Certificate in
respect of each amount so paid. Each of the persons shown in the records of the relevant Clearing System
as the holder of a particular nominal amount of Securities represented by sl Sécurity or Global
Certificate must look solely to such Clearing System for its share of each payment so made. No person
other than the holder of such Global Security or Global Certificate shall have any claim against the Issuer
in respect of any payemts due on that Global Security or Global Certificate.
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Payments Subject to Laws and Floored at Zero

All paymentgincluding, without limitation, payments to be made by the Issugny relevant Agent or
Settlement Intermediarynder or in connection witthe Securities are subject in all cases to any
applicable fiscal and other laws, regulations and directimetsidingwithout limitationSanctions andall
other laws and regulations to which the Issuany relevant Agenand/or any relevant Settlement
Intermedianare subject)

No amount payable in respect of the Securities shall be less than zero. Where any such amount, as
determined in accordance with the Conditions, is a negative amount, such amount shall be deleened to
floored at zero.

Appointment of Agents

The Agents initially appointed by the Issuer and their respective specified offices are specified in the
relevant Issue Terms. The Agents act solely as agents of the Issuer and neither the Issuer nor any of the
Agents assumes any obligation or relationship of agency or trust or of a fiduciary nature for or with any
Securityholder. The Issuer may at any time vary or terminate the appointment of any Agent and appoint
additional or other Agents, provided that the Isssiell at all times maintain (i) a Fiscal Agent, (i) a
Registrar in relation to Registered Securities, (iii) a Transfer Agent in relation to Registered Securities and
(iv) so long as the Securities are listed on any stock exchange and the rules dbtka¢schange or the
relevant competent authority so require, such Paying Agents or other agents as may be required by the
rules of such stock exchange or competent authority.

Notice of any such change or any change of any specified office shall prongptljven to the
Securityholders.

Non-Business Days and Postponement of Dates for Payment

If any date for payment in respect of any Security is not a business day, the holder shall not be entitled to
payment until the next following business day or to aeydst or othesumin respect of such postponed
payment. In this paragraphusiness day" means a day which is a Currency Business Day and, where
presentation is required, a Banking Day in the relevant place of presentation.

Notwithganding anything to the contrary in the Conditions, if by operation of any provision thereof a
relevant date for payment under the Notes (tRelévant Payment Date") would thereby fall less than
three Currency Business Days after the last occurring date (Bweal! Payment Valuation Date") on

which any price, level, value or rate of any Underlying Assetlefined in the Product Conditioris)
determined which issed for the calculation or determination of any amount payable on such Relevant
Payment Date, such Relevant Payment Date shall be postponadi&y selected by the Issudalling

not earlier than thre€urrency Bsiness Days and not later thaen Curreny Business Days following

the Final Payment Valuation Date.

Payment Disruption

This General Note Conditi@{g) shall apply only to each Series®écurities in respect of which "Payment
Disruption" is specified to be applicable in the relevant Issue Terms.

0] If the Issuer determines that a Payment Disruption Event has occurred in relation to any amount
due (or shortly to be due) in respect of the Seties, the Issuer shall give notice as soon as
practicable to Securityholders of such determination in accordance with General Note Condition

14.
(i) Upon the occurrence of a Payment Disruption Event:
(A) the relevant Interest Payment Date, Maturity Date or any other date on which any

amount may be due and payable (and the Issuer's obligation to pay the relevant
Interest Amount, Redemption Amount or suatiher amounts in respect of the
Securities) shall be postponed to a date (tBgtended Date") falling on the earlier

of:
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Q) two Business Days following the date on which the Issuer (acting in good
faith and in a commercially reasonabieanner) determines that the
Payment Disruption Event is no longer continuing; and

2) the date falling 45 calendar days following the original Interest Payment
Date, Maturity Date or other payment date, as the case may be Ghe "
off Date").

In the event that the Payment Disruption Event is still occurring on the second
Currency Business Day immediately preceding thedifuDate, then:

Q) if "Payment in Alternat€urrency is specified to be applicable in the
relevant Issue Terms, the Issushall, on giving notice as soon as
practicable to Securityholders in accordance with General Note Condition
14, make payment of the Equivalent Aumb on the relevant Extended
Date; or

2) if "Payment of Adjusted Amount" is specified to be applicable in the relevant
Issue Terms, the Issuer shall make payment of the relevant Interest Amount,
Redemption Amount or such other amount payable under the Sesumit
the relevant Extended Date, and in such case, the Issuer may make such
adjustment to such amount as it shall determine in good faith and in a
commercially reasonable manner to be appropriate to account for any
difference between the amount origiggtiayable and the amount that a
hypothetical investor would receive if such hypothetical investor were to
enter into and maintain any theoretical hedging arrangements in respect of
the Securities.

Upon the payment of the Equivalent Amount or the relevatgrdst Amount,
Redemption Amount or such other amount (as the case may be) pursuant to this
General Note Conditiof(g)(ii) in respect of the Secities, the Issuer shall have
discharged its obligations to pay such Interest Amount, Redemption Amount or other
amount in respect of such Securities in full and shall have no other liability or obligation
whatsoever in respect thereof except in the evdra ss resulting directly from the
fraud, wilful default or gross negligence of the Issuer or the Calculation Agent.

Any payments made in accordance with this General Note Con@{dtii)shall be

made after deduction of any costs, expenses or liabilities incurred or to be incurred by
the Calculation Agent or the Issuer in connection with or arising from the resolution of
the relevant Payment Digption Event.

Securityholders shall not be entitled to any interest or any other payment on account of any
postponement or delay which may occur in respect of the payment of any amounts due and
payable in respect of the Securities pursuant to this Geinotd Conditior(g).

Interest and Currency Rate Additional Disruption Event

This General Note Conditidth) shall apply only to each Series of Securities in respect of which "Interest
and Currency Rate Additional Disruption Event" is specified to be applicable in the relevant Issue Terms.

If the Issuer determines that an Interest and Currency Rate Additional Disruption Event has occurred, the
Issuer may (but need not) determine:

@)

the appropriate adjustment, if any, to be made to any one or more of the terms of the Securities,
including withoutimitation, any variable or term relevant to the settlement or payment under
such Securities, as the Issuer determines appropriate to account for the economic effect of such
Interest and Currency Rate Additional Disruption Event on the Securities, amchidet¢he
effective date of that adjustment. Upon making any such adjustment, the Issuer shall give notice
as soon as practicable to the Securityholders stating the adjustment to any amount payable
under the Securities and/or any of the other relevant teamd giving brief details of the Interest

and Currency Rate Additional Disruption Event, provided that any failure to give such notice shall
not affect the validity of the Interest and Currency Rate Additional Disruption Event or any action
taken; or
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that no adjustments to the terms of the Securities would achieve a commercially reasonable
result, on giving notice to Securityholders as soon as practicable in accordance with the General
Note Conditiorl4, the Issuer may redeem the Securities in whole but not in part, in which case
the Issuer will cause to be paid to each Securityholder in respect of each Security held by it an
amount equal to the Unsekluled Termination Amount on such day as selected by the Issuer in
its discretionSave where Unscheduled Termination at Par is specified to be applicable in the
relevant Issue Terms or as may be accounted for in the definition of Unscheduled Termination
Amount, noother amounts shall be payable in respect of the Securities on account of interest
or otherwise followinthe relevant UTA Determination Date

Sanctions Disruption

This General Note Conditi@(i) shall apply only to each Series of Securities in respect of which "Sanctions
Disruption" is specified to be applicable in the relevant Issue Terms.

0

(ii)

(iii)

If the Issuer determines that a Sanctionsmption Event has occurred, the Issuer may, in
respect of (x) all of the Securities of the Series, or (y) Securities of the Series which are or may
be held by a Potentially Sanctioned Holder only, postpone any relevant Interest Payment Date,
Maturity Dag¢ or any other date on which any amount (including, without limitation, any
Unscheduled Termination Amount) may be due and payable, or any entittement may be
deliverable, as applicable, (tHecheduled Payment/Delivery Date "). Thelssuer's obligation

to pay the relevant Interest Amount, Redemption Amount or such other amount (the
"Postponed Amount"), or deliver the relevant entitlement (tR@8tponed Entitlement"), as
applicable in respect of any such Securities shall be postponed accordingly to a date (the
"Sanctions Disruption Extended Date ") falling on the earlier of:

(A) ten Business Days following the date on which Swuér (acting in good faith and in
a commercially reasonable manner) determines that either the relevant Sanctions
Disruption Event no longer exists and/or that appropriate arrangements then exist to
make payment of the relevant Postponed Amount or dgliwérthe relevant
Postponed Entitlement to all Securityholders (including any Potentially Sanctioned
Holders); and

(B) in respect of NorPotentially Sanctioned Holders only, the date specified in the notice
referred to in General Note Conditi6(i)(iv) below

The Issuer shall give notice as soon as practicable (subject to Sanctions) to the relevant
Securityholders of any postponement pursuant to Geniliote Condition6(i)(i) abovein
accordance with General Note Conditidd. Any failure to provide such a notice to
Securityholders will not constitute an Event of Default in respect of the Securities and will not
affect the validity of the foregoing provisions, amy such postponement shall not constitute

an Event oDefault in respect of the Securitid§an event or circumstance that would otherwise
(but for this General Note Conditi6fi)) constitute an lllegality or a Pagm Disruption Event

also constitutes a Sanctions Disruption Event, such event shall be deemed to be a Sanctions
Disruption Event and shall not constitute an lllegality or a Payment Disruption Event, except that
if the Issuer determines in its discretidrat the provisions of this General Note Conditi¢in

are not, in whole or in part or by themselvasnmercially reasonahile view of the then current
Sanctiongposition, the Issuer may apply none, some only or each of this General Note Condition
6(i), General Note Conditids(c) and General Note Conditi&{g), as appropriate. This General

Note Conditior6(i) may also be applied in combination and/or sequentially with any other Asset
Term provisions. Without limitation, this may mean that an Unscheduled Termination Amount
becomes subject to delay pursuao this General Note Conditidti).

If the Issuer postpones any relevant payment or delivery obligation in respect of Securities held
by NonPotentially Sanctited Holderspursuant to General Note Conditi6)(i) abovethe

Issuer may, for so long as the relevant Sanctions Disruption Event is continuing, putiedternat
arrangements (theSanctions Alternative Arrangements") in place for the benefit of the
Non-Potentially Sanctionedolderswhich, in the sole determination of the Issuer, comply with
Sanctions and all otherds and regulations to which the Issuer and/or any relevant Agent or
Settlement Intermediary are subject and enable the Issuer to make or procure payment or
delivery of each related Postponed Amount or Postponed Entitiement, as applicable, to or at the
direction of the relevant NoPRotentially SanctionedHolders Sanctions Alternative
Arrangements may include, without limitation:
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(A) certification, verification or any other arrangements agreed between the Issuer and
the relevant Clearing System (which may ineltemoval of the Securities from the
relevant Clearing System); and

(B) adjustments to any relevant terms of the Securities (which may include adjustments
to any relevant payment or delivery provisions themselves and provisions as to what
constitutes good payent or delivery).

If the Issuer determines (x) acting in good faith and in a commercially reasonable manner that a
Sanctions Disruption Event no longer exists and/or that appropriate arrangements then exist to
make payment of the relevant Postponed Amoontdelivery of the relevant Postponed
Entitlement to all Securityholders (including any Potentially Sanctioned Holders), or (y) in its
discretion to make or procure payment or delivery of a Postponed Amount or Postponed
Entitlement, as applicable, to or #te direction ofthe Non-Potentially Sanctione#lolders
pursuant to any relevant Sanctions Alternative Arrangements, the Issuer shall give notice as
soon as practicable to the relevant Securityholders in accordance with General Note Condition
14 specifying the relevant Sanctions Disruption Extended Date (which must fall no later than
ten Business Days following the date of the notice). On such Sancbsrsiption Extended

Date the Issuer shall:

(A) in respect of any relevant Postponed Amount, make or procure delivery of:
(1) such Postponed Amounglus
) an additional amount determined by the Calculation Agent as being equal to

interest which would have accrued such Postponed Amount from, and
including, the Scheduled Payment/Delivery Date to, but excluding, the
Sanctions Disruption Extended Datemlculated by reference to prevailing
overnight interest rates in the relevant curremeysuch other rate(s) in ¢h
relevant currency as the Issuer determines would generally be available to
international financial entities making deposits in the relevant cuyrandy

(B) in respect of any relevant Postponed Entitlement, make or procure delivery of:
(1) such Postponed Entément;plus
(2) an additional amount determined by the Calculation Agent as being equal to

any dividend or other distribution that would have been received by a
Hypothetical Holder in respect of such Postponed Entitlement from, and
including, the Scheduled Kment/Delivery Date to, but excluding, the
Sanctions Disruption Extended Date in each case net of any applicable
taxes or chargegincluding, without limitation, custodial chargesgh a
Hypothetical Holder would suffer (thei$tribution Additional Amoun t");

plus

3) (without duplication) an additional amount determined by the Calculation
Agent as being equal tterest whichwould have accrued oany cash
element(s) of theDistribution Additional Amounh the basis ach such
cash element would accrue interest in each c&een, and including, the
datethe relevant cash elementould have been received by a Hypothetical
Holderto, but excluding, the Sanctions Disruption Extended Diategch
case calculated by referea to prevailing overnight interest rates in the
relevant currengyor such other rate(s) in the relevant currency as the Issuer
determines would generally be available to international financial entities
making deposits in the relevant currency

Upon sud payment or delivery pursuant to this General Note Condififiv)in respect of the
Securities, the Issuer shall have discharged its obligations in respsatfSecurities in full

and shall have no other liability or obligation whatsoever in respect thereof except in the event
of a loss resulting directly from the fraud, wilful default or gross negligence of the Issuer or the
Calculation Agent.
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v) Where a paymerwould otherwise bdue from the Issuer torgy Potentially Sanctioneidolders
and/or any NorPotentially Sanctioned Holdeusder or in connection with any Securities then,
in each case ashe Issuerdetermines is appropriate from time to time to ensure its compliance
with Sanctions andotwithstanding General Note Conditig()(iv) abover any other term of
the relevant Securities, the Issuer mapt to make such payment intane or moreFrozen
Accouns, and any such payment made byon behalf othe Issuer will be considered to have
been fully and validly paid by the Isst@Securityhalers for the purposes of these General
Note Conditions and any relevant Asset Terms.

(vi) If "Institutional” is specified to be applicable in the relevant Issue Terms, any payments or
deliveries made in accordance with this General Note Condi(idrshall be made after
cdctbshnm ne sgd qgqdkdu ms Rdbtghsx-r oqgn q°
or to be incurred by the Calculation Agent or the éssao connection with or arising directly or
indirectly from the resolution of the relevant Sanctions Disruption Event.

(vii) Except as provided in General Note Condi6i}(iv) aboveSecurityholders shall not be entitled
to any interest or any other payment on account of any postponement or delay which may occur
in respect of the payment of any amourkst would otherwise bdue and payable or the
delivery of any eliverable entitlements, as applicable, in respect of the Securities pursuant to
this General Note Conditica{(i).

(viii) Except as required by Sanctions and all otlers and regulations to which the Issuer and/or
the Calculation Agent are subject, neither the Issuer nor the Calculation Agent shall have any
duty to monitor, enquire or satisfy themselves as to the status of any Securityholder with respect
to Sanctions.

Prescription

Claims against the Issuer for payment in respect of Bearer Securities shall be prescribed and become void
unless the Global Security is presented for payment within 10 years (in the case of principal) or five years
(in the case of interest)dm the appropriate Relevant Dat®€levant Date" means, in respect of any
payment, (a) the date on which such payment first becomes due and payable or (b) if the full amount of
moneys payable has not been received by the Fiscal Ameolr prior to such date, the date on which,

the full amount of such moneys having been so received, notice to that effect is given to the
Securityholders in accordance with General Note Conditlon

Events of Default
If any one or more of the following events (each Bweht of Default") has occurred and is continuing:

(@) the Issuer fails to pay any amount due on 8ecurities within 30 days after the due date
provided that withholding, postponing, suspending or otherwise not making any such payment
pursuant to General Note Conditi6(i) or otherwise in order to comply with any fiscal or other
law, regulation or Sanctions or with the order of any court of competent jurisdiction will not
constitute an Event of Defaulbr

(b) a resolution is passed, or a final order of a courh@Wnited Kingdom is made, and where not
possible, not discharged or stayed within a period of 90 days, that CSi be wound up or dissolved,

then the holder of any Security may, by notice in writing given to the Fiscal Agent at its specified office,
declaresuch Security immediately due and payable, whereupon such Security shall become redeemable
at an amount equal to its Unscheduled Termination Amount unless prior to the time when the Fiscal Agent
receives such notice all Events of Default have been cured.

Meetings of Securityholders

The Agency Agreement contains provisions for convening medtiraigsding by way of conference call

or by use of a videoconference platfomhBecurityholders to consider any matter affecting their interests,
including the sart@ning by Extraordinary Resolution of a modification of any of the Conditions. Such a
meeting may be convened by Securityholders holding not less than one tenth in nominal amount of the
Securities for the time being outstanding. The quorum for any meetingened to consider an
Extraordinary Resolution shall be two or more persons holding or representing a clear majority in nominal
amount of the Securities for the time being outstanding, or at any adjourned meeting two or more persons
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being or representqSecurityholders whatever the nominal amount of the Securities held or represented,
unless the business of such meeting includes consideration of proposals, inter alia, (a) to amend any date
for payment on the Securities, (b) to reduce or cancel the redramount of, or any other amount payable

or deliverable on redemption of, the Securities, (c) to reduce the rate or rates of interest in respect of the
Securities, (d) to vary any method of, or basis for, calculating any amount payable on the Securities o
deliverable in respect of the Securities, (e) to vary the currency or currencies of payment or denomination
of the Securities, (f) to take any steps that may only be taken following approval by an Extraordinary
Resolution to which the special quorum Bimns apply or (g) to modify the provisions concerning the
quorum required at any meeting of Securityholders or the majority required to pass the Extraordinary
Resolution in which case the necessary quorum shall be two or more persons holding or riggresent

less than 75 per cent., or at any adjourned meeting not less than 25 per cent., in nominal amount of the
Securities for the time being outstanding. Any Extraordinary Resolution duly passed shall be binding on
Securityholders (whether or not theyre@resent at the meeting at which such resolution was passed).

The Agency Agreement provides that a resolution in writing signed by or on behalf of the holders of not
less than 90 per cent. in nominal amount of the Securities outstanding shall forpasesibe as valid

and effective as an Extraordinary Resolution passed at a meeting of Securityholders duly convened and
held. Such a resolution in writing may be contained in one document or several documents in the same
form, each signed by or on behaffane or more Securityholders.

Modification

The Issuer may modify the Conditions (and (a) the Deed of Covenant and (b) together with the other
parties thereto, the Agency Agreement, save that, in relation to the regulations concerning transfers of
Securites scheduled to the Agency Agreement, any modifications will be made in accordance with General
Note Conditior2(a)) without the consent of any Sedtyholder for the purposes of (a) curing any ambiguity

or correcting or supplementing any provision contained in them in any manner which the Issuer may deem
necessary or desirable provided that such modification is not, in the determination of theplejudicial

to the interests of the Securityholders or (b) correcting a manifest error. Notice of any such modification
will be given to the Securityholders in accordance with General Note Coddition

Substitution of the Issuer

The Issuer, or any previously substituted company, may at any time, without the consent of the
Securityholders, substitute for itself as principal obligor under Seeurities any company (the
"Substitute "), being any Affiliate of the Issuer or another company with which it consolidates, into which
it merges or to which it sells, leases, transfers or conveys all or substantially all its propgty,tsu

(&) where the Substitute is an Affiliate of the Issuer, the Substitute having atdomgunsecured
debt rating equal to or higher than that of the Issuer given by Moody's Investors Service Ltd. or
Moody's Deutschland GmbH (or such other Moody'stergroviding the rating of the Issuer)
(or an equivalent rating from another internationally recognised rating agency) or having the
benefit of a guarantee from the Issuer or another Affiliate of the Issuer with such a debt rating;

(b) all actions, conditionasnd things required to be taken, fulfilled and done (including the obtaining
of any necessary consents) to ensure that the Securities represent legal, valid and binding
obligations of the Substitute having been taken, fulfiled and done and being ordalbhd
effect; and

(c) the Issuer shall have given at least 30 days' prior notice of the date of such substitution to the
Securityholders in accordance with General Note Condition

In the event of any substitution of the Issuer, any reference in the Conditions to the "Issuer" shall
thenceforth be construed as a reference to the Substitute.

For these purposesAffiliate" means any mtity controlled, directly or indirectly, by the Issuer, any entity
that controls, directly or indirectly, the Issuer and any entity under common control with the Issuer.

The Issuer shall also have the right upon notice to Securityholders in accorddmd@ewdral Note
Conditionl4 to change the office through which it is acting for the purpose of the Securities, the date of
such change to be speéd in such notice provided that no change can take place prior to the giving of
such notice.
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Taxation

The Issuer is not liable for or otherwise obliged to pay, and the relevant Securityholder shall pay, any tax,
duty, charges, withholding or other paymeitich may arise as a result of, or in connection with, the
ownership, transfer, redemption or enforcement of any Security, including, without limitation, the payment
of any amount thereunder. The Issuer shall have the right to withhold or deduct framaunyt payable

to the Securityholder such amount (a) for the payment of any such taxes, duties, charges, withholdings or
other payments or (b) for effecting reimbursement to the Issuer for any payment by it of any tax, duty,
charge, withholding or other paent referred to in this General Note Conditi@n

Further Issues

The Issuer may from time to time without the consent of the Securityholdere @ed issue further
Securities having the same terms and conditions as the Securities (save possibly for the amount and date
of the first payment of interest and premium and for the issue price) (so that, for the avoidance of doubt,
references in the Cadtitions to "Issue Date" shall be to the first issue date of the Securities) and so that
the same shall be consolidated and form a single series with such Securities, and references in the
Conditions to "Securities" shall be construed accordingly.

Notices

Notices to the holders of Securities which are listed on a stock exchange shall be given in such manner
as the rules of such exchange or the relevant authority may require (in the case of the Luxembourg Stock
Exchange by publication enww.bourse.l)i In addition, so long as any Securities are held in or on behalf

of a Clearing System, notices to the holders of such Securities may be given by delivery of the relevant
notice to that Clearing System for communication kg intitled accountholders or by delivery of the
relevant notice to the holder of the relevant Global Security or Global Certificate. Notices to the holders of
Securities may also be given by publication in the newspaper specified in the relevantissuerseich

other leading newspaper of general circulation as the Issuer may determine. Any such notice shall be
deemed to have been given on the weekday following such delivery or, where notices are so published,
on the date of such publication or, if pished more than once or on different dates, on the date of the
first such publication. Notices to the holders of Registered Securities may alternatively be mailed to them
at their respective addresses in the Register and deemed to have been givenaurthevieekday (being

a day other than a Saturday or a Sunday) after the date of mailing.

Notices to be given by a Securityholder shall (in the case of a Security not held in or on behalf of a Clearing
System) be in writing and given by being lodged witAgent. Where Securities are held in or on behalf

of a Clearing System, such notices may be given by the holder of a Security through the relevant Clearing
System in such manner as the relevant Clearing System may approve for this purpose together with
corfirmation from the Clearing System of the Securityholder's holding of Securities.

Where Securities are held in or on behalf of a Clearing System but such Clearing System does not permit
notices to be sent through it, such notices may be given by the relSezurityholder in writing by being
lodged with an Agent, subject to the Securityholder providing evidence from the Clearing System
satisfactory to the Issuer of the Securityholder's holding of Securities.

Replacement of Certificates

If a Certificate idost, stolen, mutilated, defaced or destroyed, it may be replaced, subject to applicable
laws, regulations and stock exchange or other relevant authority regulations, at the specified office of the
Registrar on payment by the claimant of the fees and dostsred in connection therewith and on such
terms as to evidence, security and indemnity (which may provide, inter alia, that if the allegedly lost, stolen
or destroyed Certificate is subsequently presented for payment, there shall be paid to theoissuer
demand the amount payable by the Issuer in respect of such Certificate) and otherwise as the Issuer may
require. Mutilated or defaced Certificates must be surrendered before replacements will be issued.

Calculations and Determinations
Where any calculains or determinations are required in the Conditions to be made by the Issuer, the
Issuer may delegate the performance of such determinations and/or calculations to a Calculation Agent

on its behalf. In such event, the relevant references to the "Issheall' be construed as references to
such Calculation Agent.
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All calculations and determinations of the Issuer and the Calculation Agent in the Conditions shall be made
in accordance with the terms of the relevant Conditions having regard in each caseritetiia stipulated

therein (if any) and (where relevant) on the basis of information provided to or obtained by employees or
officers of the Issuer or the Calculation Agent (as applicable) responsible for making the relevant
calculation or determination

In making any discretionary determinations under the Conditions, each of the Issuer and the Calculation
Agent may take into account such factors as it determines to be appropriate (including, but not limited to,
any circumstances or events which it detares have a material effect on the hedging arrangements
entered into by the Issuer (and/or its affiliates) at any time with respect to the Securities). Where provided
in the Conditions, the Issuer or the Calculation Agent will calculate any amount(slepasiag the
information, price sources or factors, whether official or estimated, as specified in the Conditions.
However, should the Issuer or the Calculation Agent not be able to obtain the necessary information or be
able to use the specified price waes or factors, then, after using reasonable efforts and after applying

all applicable fallback provisions specified in the Conditions in relation to such calculation, the Issuer or the
Calculation Agent shall be permitted to use its estimate (actirgpdu faith and in a commercially
reasonable manner) of the relevant information, price source or factor in making the relevant calculations
should it determine that such estimate is reasonably necessary.

Notwithstanding anything else in the Conditions €sas provided in the next sentence) and if (a) the
relevant Issue Terms specify that "Institutional” is not applicable, and (b) the terms of the Securities provide
for the amount payable on the Maturity Date to be subject to a minimum amount, no modifizati
adjustment to, or calculation under, the Conditions may be made by the Issuer to reduce the amount so
payable on such date to less than such minimum amount. For the avoidance of doubt, the preceding
sentence shall not apply in relation to the rigiftthe Issuer to modify the Terms and Conditions pursuant

to General Note Conditicl0.

All calculations and determinations and exercises of discretion made by the Issuer or the Calculation Agent
under the Conditions (which, for the avoidance of doubt, shall not include the terms of the offer of the
Securities as set out iRart B of the Find Terms, if applicable) whether or not already expressed to be

the case therein shall be made in good faith and in a commercially reasonable manner and (where there
is a corresponding applicable regulatory obligation) shall take into account whethezataiemt is
achieved by any such calculation, determination and exercise of discretion in accordance with its applicable
regulatory obligations.

All calculations made by the Issuer or the Calculation Agent under the Conditions shall, in the absence of
manfest error, be final, conclusive and binding on Securityholders.

Neither the Issuer nor the Calculation Agent assumes any obligation or relationship of agency or trust or
of a fiduciary nature for or with any Securityholder. Nothing in the Conditionsstiatle or restrict any

duty or liability arising under the regulatory framework applicable to any person authorised by the Financial
Conduct Authority.

Any delay of the Issuer or Calculation Agent in making any determination or exercising any provision o
right it has in the Conditions will not operate as a waiver of such provision or right. In addition any
determination or exercise by the Issuer or the Calculation Agent of any such provision or right will not
preclude any future exercise of such provisioright or the exercise of any other provision or right by the
Issuer or Calculation Agent provided for in the Conditions.

Third Parties

No person shall have any right to enforce any of the Conditions of the Securities under the Contracts
(Rights of Thid Parties) Act 1999 except and to the extent (if any) that the Securities expressly provide
that it shall apply to any of their terms.

Miscellaneous Definitions

References toAUD" are to Australian dollars, references @AD" areto Canadian dollars, references

to "CNY" are to Chinese Renminbi, being the lawful currency of the People's Republic of China, references

to "DKr" are to Danish Krone, references tBUR' and *" are to eurobeing the lawful single currency

of the member states of the European Union that have adopted and continue to retain a common single
currency through monetary union in accordance with European Union treaty law (as amended from time
to time), references t§GBP" and E" are to pounds sterling, references téK$" and 'HKD" are to Hong
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Kong dollars, references tdPY' and ¥" are to Japanese yen, references ki and 'NOK" are to
Norwegian Krone, references t8GD" are to Singapore dollars, references &EK" and 'SKr" are to
Swedish Krona, references t€HF' and 'Sfr" are to Swiss Francs and referees to USD" and 'U.S.$"
are to United States dollars.

"Additional Provisions" means any of (a) the Provisions Relating to Notes in Euroclear Finland, the
Provisions Relating to Notes in Eurocleae8ien, the Provisions Relating to Notes in VPS, the Provisions
Relating to Notes in VP SECURITIES A/S or the Provisions Relating to Notes in SIX SIS Ltd., (b) the
applicable Additional Provisions for Securities listed/admitted to trading on Borsa Itatiaha (§) the
Supplementary Provisions for Belgian Securities, and/or (d) the CNY Payment Disruption Provisions, in
each case (i) where (in the case of (a)) the relevant Clearing System, and/or (in the case of (b)) the
Additional Provisions for Notes &idt on Borsa ltaliana S.p.A., and/or (in the case of (c)) the
Supplementary Provisions for Belgian Securities, and/or (in the case of (d)) the CNY Payment Disruption
Provisions, is specified to be applicable in the relevant Issue Terms relating to thetr8ksurities and

(i) on the terms as set forttherein

"Alternate Currency" means the currency so specified in the relevant Issue Terms.

"Banking Day" means, in respect of any city, a day on which comraktianks are open for general
business (including dealings in foreign exchange and foreign currency deposits) in such city.

"Business Centre" means each of the places so specified in the relevant Issue Terms.
"Business Day" means:

(@) in the case of any sum payable in a currency other than euro, a day (other than a Saturday or
Sunday) on which commercial banks and foreign exchange markets settle payments in the
principal financial centre for such currency; and/or

(b) inthe case of any sum payable in euro, a TARGET Business Day; and/or

(c) in the case of any sum payable in a currency and/or one or more Business Centres, a day (other
than a Saturday or a Sunday) on which commercial banks and foreign exchange markets settle
payments and are open for general business (including dealing in foreign exchange and foreign
currency deposits) in such currency in the Business Centre(s) or, if no currency is indicated,
generally in each of the Business Centres.

"Currency Business Day" means a day which is a Banking Day in the Financial Centre(s) if any (as
specified in the relevant Issue Terms) and on which (unless the Settlement Currency is euro) commercial
banks and foreign exchange markets are genemibn to settle payments in the city or cities determined

by the Issuer to be the principal financial centre(s) for the Settlement Currency, and if the Settlement
Currency is euro, which is also a TARGET Business Day.

"Dealer" means any deatespecified in the relevant Issue Terms.

"Equivalent Amount" means, in respect of the relevant Interest Amount, Redemption Amount or any
other amount payable on the Extended Date (for these purposesR#devant Amount"), (i) in the case

of a Payment Disruption Event arising under limb (d) of the definition thereof, an amount in a Major
Currency determined by the Issuer by converting the Relevant Amount into such Major Currency using
such spot rate(s) of exchange on the sed Business Day prior to the relevant Extended Date as the
Issuer may select in its discretion, and (ii) in all other caaesamount in the Alternate Currency
determined by the Issuer by converting the Relevant Amount into the Alternate Currencyhesing t
Equivalent Amount FX Rate for the Extended Date.

"Equivalent Amount FX Rate" means, in respect of any relevant date, an amount equal to the spot rate
of exchange of the Reference Currency for the Alternate Currencyessed as either (a) a number of

units of the Reference Currency for a unit of the Alternate Currency, or (b) a number of units of the
Alternate Currency for a unit of the Reference Currency, as specified in the relevant Issue Terms, as
reported and/or pulished and/or displayed on the Equivalent Amount FX Rate Page at the Equivalent
Amount FX Rate Time on such date, or if the Equivalent Amount FX Rate is not reported, published or
displayed on the Equivalent Amount FX Rate Page at the Equivalent AmoRatt&Xime or is otherwise
unavailable on such date for any reason or an Administrator/Benchmark Event has occurred, the rate
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determined by the Issuer acting in good faith and in a commercially reasonable manner, taking into account
prevailing market condins.

"Equivalent Amount FX Rate Page' means the page of the relevant screen provider or other price
source as specified in the relevant Issue Terms or any successor page or price source on which the Issuer
determineghat the relevant Equivalent Amount FX Rate is displayed or otherwise derived.

"Equivalent Amount FX Rate Time" means the time specified as such in the relevant Issue Terms or, if
no such time is specified, the tinas determined in good faith and in a commercially reasonable manner
by the Issuer.

"EuroTLX' means the multilateral trading facility organised and managed by Borsa ltaliana S.p.A.

"Extraordinary Resolution" means a resolution passed at a meeting duly convened and held in
accordance with the Agency Agreement by a majority of at least 75 per cent. of the votes cast.

"Financial Centre" means each of the places so specified in the relelssue Terms.
"Fractional Cash Amount" has the meaning given to it in the Product Conditions.

"Frozen Account" means, in relation to person or persons, a bank account which is held for such
person or persons and whid¢tas been frozen or blockgalirsuant taSanctions, such that thperson or
persons are not able to freely access the funds therein

"Hedging Arrangements” means any hedging arrangements entered into by the Issuer (and/or its
affiliates) at any time with respect to the Securities, including without limitation the purchase and/or sale
of any securities, commodities, currency or other asset, they émtio or termination of interest rate swap
transactions, any options or futures on any securities, commodities or other asset, any depository receipts
in respect of any securities, and any associated foreign exchange transactions.

"Hypothetical Holder" means (i) a corporate entity resident in the same jurisdiction as the Issuer or, (ii)

if the Issuer determines that such an entity would reasonably hold exposure to any Postponed Entitlement
with a custodian or nominee or via agntractual arrangement with a counterparty resident in the same

or any other relevant jurisdiction, such other custodian, nominee or counterparty.

"Instalment Amount " means, in respect of each Instalment Date, the amount soipddn the relevant
Issue Terms.

"Instalment Date(s) " means the date(s) so specified in the relevant Issue Terms.

"Interest and Currency Rate Additional Disruption Event" means an Interest and Currency Rate
Hedging Disruption and/or an Interest and Currency Rate Increased Cost of Hedging.

"Interest and Currency Rate Hedging Disruption " means that the Issuer and/ds affiliates is unable,

after using commercially reasonable efforts, to (a) acquire, establigstablish, substitute, maintain,
unwind or dispose of any transaction(s) or asset(s) it deems necessary to hedge the interest and currency
rate risk of tle Issuer entering into and performing its obligations with respect to the Securities, or (b)
realise, recover or remit the proceeds of any such transaction(s) or asset(s).

"Interest and Currency Rate Increased Cost of Hedging " means that the Issuer and/or its affiliates
would incur a materially increased (as compared with circumstances existing on the Trade Date of the
relevant Securities) amount of tax, duty, expense or fee (other than brol@yageissions) to (a) acquire,
establish, reestablish, substitute, maintain, unwind or dispose of any transaction(s) or asset(s) it deems
necessary to hedge the interest and currency rate risk of the Issuer entering into and performing its
obligations wittrespect to the Securities, or (b) realise, recover or remit the proceeds of any such
transaction(s) or asset(s), provided that such materially increased amount that is incurred solely due to the
deterioration of the creditworthiness of the Issuer andgoaftiliates shall not be deemed an Interest and
Currency Rate Increased Cost of Hedging.

"Issue Date" means one of the following as specified in the relevant Issue Terms:

@) the date so specified in the relevant Issue Terms; or
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the numberof Currency Business Days following the Initial Setting Date (or, if such date falls
on different dates for different Underlying Assets, the latest of such dates to occur), as specified
in the relevant Issue Terms.

"Issue Price" means he amount so specified in the relevant Issue Terms.

"Major Currency" means one of USD, GBP, EUR, JPY or CHF as the Issuer may select in its discretion.

"Maturity Date" means one of the following as specifiedhie relevant Issue Terms:

@
(b)

(©

(d)

(e)

the date so specified in the relevant Issue Terms; or

the number of Currency Business Days following the Final Fixing Date, the final Averaging Date,
the Knockin Observation Date (or, if there are two or more KrmclObservation Dates, the

final Knockin Observation Date}he last day of the Knoekn Obsevation Period, the last
Knockin Observation Date in the Knodk Observation Periodhe Coupon Observation Date

(or, if there are two or more Coupon Observation Dates, the final Coupon Observation Date),
the last day of the final Coupon Observation RErtbe last Coupon Observation Date in the
final Coupon Observation Peridtie Trigger Barrier Observation Date (or, if there are two or
more Trigger Barrier Observation Dates, the final Trigger Barrier Observation Date), the Final
FX Date, the Specifie&nockout Observation Date (or, if there are two or more Specified
Knockout Observation Dates, the final Specified Knack Observation Date), the Knodut
Observation Date (Final), the final Knemkt Observation Date, the final Kneokit Observation
Averaging Date or the final Knoaut Observation Averaging Date (Final), as specified in the
relevant Issue Terms (or, if such date falls on different dates for different Underlying Assets, the
latest of such dates to occur); or

the later of (i) the datesspecified in the relevant Issue Terms, and (i) the number of Currency
Business Days following the Final Fixing Date, the final Averaging Date, the -Knock
Observation Date (or, if there are two or more Knatkbservation Dates, the final Knetk
Observation Date), the Coupon Observation Date (or, if there are two or more Coupon
Observation Dates, the final Coupon Observation Date), the Trigger Barrier Observation Date
(or, if there are two or more Trigger Barrier Observation Dates, the final TiBggeer
Observation Date), the Final FX Date, the Specified KrmakObservation Date (or, if there

are two or more Specified Knoakut Observation Dates, the final Specified Knatk
Observation Date), the Knoabut Observation Date (Final), the finald€k-out Observation

Date, the final Knoclout Observation Averaging Date or the final Knoak Observation
Averaging Date (Final), as specified in the relevant Issue Terms (or, if such date falls on different
dates for different Underlying Assets, théekt of such dates to occur); or

(i) if the Issuer has not exercised the Switch Option on any Switch Option Exercise Date, the
number of Currency Business Days following the Final Fixing Date, as specified in the relevant
Issue Terms (or, if such date falbn different dates for different Underlying Assets, the latest

of such dates to occur), or (i) if the Issuer has exercised the Switch Option on any Switch Option
Exercise Date, the date so specified in the relevant Issue Terms; or

if "Call/Put Option Povisions for Opefended Securities" is applicable, in respect of (i) each
Security in respect of which the Issuer has exercised its Call Option, the Call Optional
Redemption Date, and (ii) each Security in respect of which the Securityholder has exescised
Put Option, the Put Optional Redemption Date.

"Minimum Payment Amount" means, in respect of a Security, the amount so specified in the relevant
Issue Terms.

"Minimum Transferable Number of Securities " means the number or amount so specified in the
relevant Issue Terms.

"MOT' means theregulated electronic bond market organised and managed by Borsa Italiana S.p.A.

"NGN Form" has the meaning giveto it in General Note Conditidn
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"Non-Potentially Sanctioned Holder" means, in respect of a SanctionBisruption Event, a
Securityholder who is not a Potentially Sanctioned Holder.

"Nominal Amount” means, in respect of a Security, the Specified Denomination in respect of such
Security.

"NSS" has the meaning given to it @eneral Note Conditioh.
"Offer Price" means the amount so specified in the relevant Issue Terms.

"Option" means, in respect of a Security, the option component of such Security which provides exposure
to the underlying asset(s) (if any), the terms of which are fixed on the Trade Date in order to enable the
Issuer to issue such Security at the relevant price anthe relevant terms. The terms of the Option will
vary depending on the terms of the Security.

"Option Value" means, in respect of a Security and any day, the value of the Option relating to such
Security on such day, as calculatedthg Calculation Agent by reference to such factors as it determines

to be appropriate (including, but not limited to, the value, expected future performance and/or volatility of
the underlying asset(s) (if any)).

"Optional Redemption Amount", in respect of:

@) an Optional Redemption Date and each Security in respect of which the holder has exercised
its "Put Option", has the meaning given to it in the Product Conditions; or

(b) an Optional Redemption Date and each Security $peet of which the Issuer has exercised
its "Call Option", has the meaning given to it in the Product Conditions.

"Optional Redemption Date " has the meaning given to it in the Product Conditions.
"Optional Redemption Exercise Date" has the meaning given to it in the Product Conditions.
"Payment Disruption Event" means the occurrence of any of the following:

(@) any event that, in the determination of thesuer, has the effect of prohibiting, preventing,
restricting or materially delaying:

0] the exchange of the Reference Currency into the Settlement Currency (whether
directly or, pursuant to any Hedging Arrangements, indirectly by exchange into a third
currency (the Intermediate Currency ") and exchange therefrom into the Settlement
Currency) through customary legal channels; or

(i) the exchange of the Reference Currency or the Intermediate Currency for the
Settlement Currency or thatermediate Currency at a rate at least as favourable as
the rate for domestic institutions located in the Reference Jurisdiction; or

(i) the free and unconditional transferability of the Reference Currency, the Intermediate
Currency or the Specified Currgnfrom accounts inside the Reference Jurisdiction
to accounts outside the Reference Jurisdiction; or

(iv) the free and unconditional transferability of the Reference Currency, the Intermediate
Currency or the Settlement Currency (A) between accounts insid&éfierence
Jurisdiction or (B) to a party that is a Amesident of the Reference Jurisdiction,

in each case, as compared to the position on the Trade Date;

(b) the imposition by the Reference Jurisdiction (or any political or regulatory authority thereof) of
any capital controls, or the publication of any notice of an intention to do so, which the Issuer
determines in good faith and in a commercially reasonabteer is likely to materially affect
the Securities, and notice thereof is given by the Issuer to the Securityholders in accordance
with General Note Conditidi¥;
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(c) the Issuer determines that the Reference Currency or Settlement Currency is no longer being
used by the government of the country (or countries of the currency block) issuing such currency
or by public institutions within the internatiobahking community for the settlement of
transactions, or is replaced by another curreacyd

(d) the Issuer determines that making payment in the Settlement Currency in respect of the
Securities has, could be or will become prohibited, prevented, restactedterially delayed,
directly or indirectly, as a result of Sanctions to which the Issuer and/or any relevant Agent
and/or any relevant Settlement Intermediary are subject or as a result of procedures put in place
by any such Agent and/or Settlement Imeediary in response to Sanctions.

"Potentially Sanctioned Holder " has the meaning given in the definition of Sanctions Disrufient.
"Redemption Amount" has the meaning given to it in tiRgoduct Conditions.

"Reference Currency" means the currency(ies) so specified in the relevant Issue Terms, or if no
currency(ies) is/are specified in the relevant Issue TerReference Currency” shal have the meaning
given to it in the Asset Terms.

"Reference Jurisdiction" means, in respect of the Reference Currency, the country (or countries of the
currency block) for which the Reference Currency is the lawful curtrency

"Sanctions" means any economic, trade and/or financial sanctions laws or regulations, embargoes or
similar restrictive measures administered, enacted or enforced from time to time by any Sanctions
Authority.

"Sanctions Authority " means each of:

@) the United States (including the Office of Foreign Assets Control of the US Department of the
Treasury, the US State Department, and any other agency of the US Government);

(b) the United Nations;

(c) the European Union and elaof its Member States;

(d) the United Kingdom (including Her Majesty's Treasury and the Foreign and Commonwealth
Office);

(e) Switzerland (including the State Secretariat for Economic Affairs of Switzerland and the Swiss

Directorate of International Lawy);

(U] Hong Kag (including the Hong Kong Monetary Authority);
(9) Singapore (including the Monetary Authority of Singapore); and
(h) the governmental, regulatory and enforcemement institutions and agencies of each of the

aforementioned.

"Sanctions Disruption Event" means, in respect of a Series of Securities, that some or all of the
Securities are or may be held by a Potentially Sanctioned Holder, where "Potentially Sanctioned Holder"
means a Securityholder or beneficial owner(s) of Securities in the determination of the Issuer based

on relevant knowledge or suspicion as determined by the Issuer in its discretion, is, or may be: (a) a person
who is targeted, directly or indirectly, by any Sanctions (including but not limited to (i) atiprigain
Person; or (ii) any other person who is restricted or prohibited by Sanctions from holding the Securities
and/or receiving any entitlement due under or in connection with the Securities); (b) a person who is acting
on behalf or at the direction ofr for the benefit of, directly or indirectly, one or more targets of any
Sanctions; or (c) a person who is materially connected to a person referred to in (a) or (b), including any
family member, business associate, or other close affiliate and, iasa cthe relevant Sanctions give

rise or, in the determination of the Issuer, may give rise to any impediltegyality restriction, prohibition

or issue of any kind which prevents, hinders, or restricts the performance by the Issuer, its Agents or any
Settlement Intermediary of any of its obligations under, or in connection with, any of the Securities.
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"Sanctioned Person" means a person who is:

(@ listed or referred to on any list of persons prepared by any Sanctions Authappligation of,
or otherwise expressly designated by any Sanctions Authority in connection with, any Sanctions;

(b) ordinarily located or resident in, or incorporated under the laws of, a country or territory that,
from time to time, is targeted with comprelséve country or territonyide Sanctions (being any
country or territory subject to a general export, import, financial or investment embargo); or

(c) directly or indirectly owned (50% or more) or controlled by one or more persons referred to in
(a)or (b).

"Settlement Currency " means the currency in which a payment is to be made, as specified in the relevant
Issue Terms.

"Settlement Interme diary" means any entity or system involved in the payment or delivery of any amount
or asset to a Securityholder, as determined by the Issuer. Without limitation this may include the relevant
Clearing System, Common Depositaholder or nominee for a holder of a Global Security or any
custodian, nominee or intermediary holding Securities in a Clearing System for or on behalf of the
beneficial owner(s) of the Securities.

"Share Amount" has the meaning gan to it in the Product Conditions.

"Specified Currency" means the currency so specified in the relevant Issue Terms.

"Specified Denomination " means the amount so specified in the relevant ISBelens.

"TARGET Business Day means a day on which the TARGET2 System or any successor thereto is
operating, where TARGET2 Systeni means the Tran&uropean Automated Redime Gross
Settlement Express Trafer (TARGET2) System.

"Trade Date" means the date so specified in the relevant Issue Terms.

"Unscheduled Termination Amount " means, in respect of a Security:

(@) if "Unscheduled Termination at Par" is specified to be applicable in the relevant Issue Terms, an
amount in the Settlement Currency equal to sven of:

0] the Nominal Amount (or, if less, the outstanding nominal amaoping;

(ii) any interest accrued on the Setity up to the date of redemption of the Security
which has not been paid out; or

(b) if "Unscheduled Termination at Par" is specified to be not applicable in the relevant Issue Terms,
and:
0] if "Institutional" is specified to be not applicable in the relegane ITerms, and

provided that (A) the terms of such Security provide for the amount payable at maturity
(other than any Instalment Amount payable at maturity) to be subject to a minimum
amount or for Instalment Amounts to be payable and (B) such Secsiritpti
redeemed pursuant to General Note Conditi¢c) or General Note ConditidBy, an
amount in the Settlement Currency payable on the Maturity Date equal $arthef:

1) the Minimum Payment Amourglus

2) the Option Value (which may be equal to or greditan zero) as at the
Unscheduled Terminan Event Date (theTermination Option Value"),
plus

3) any interest accrued on the Termination Option Value, from, and including,

the Unscheduled Termination Event Date to, but excluding, the date on
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which the Securities anedeemed (calculated by reference to the prevailing
interbank overnight interest rates in the relevant currency); or

otherwise, an amount in the Settlement Currency (which may be greater than or equal
to zero) equal to the value of the Security immedigigbr to it becoming due and
payable pursuant t@eneral Note ConditioB or, in all other cases, as soon as
reasonably practicable following ttietermination by the Issuer &arlyredeem the
Security,as calculated by the Calculation Agent using its then prevailing internal
models and methodologies and which amount may be based on or may take account
of, amongst other factors, the following:

Q)
(B)
(©)

(D)

(E)

F

the time remaining to maturity of the Security;
the interest rates at which banks lend to each other;

(I) in the case of a redemption pursuant to General Note Condtitime
interest rate at which the Issuer (or its affiliates) is charged to borrow cash,
as determined by the Calculation Agent at a time during the period
commencing immediately prior to when rates that are observed in the
market relating to the creditworthiness of the Issuer (including, but not
limited to, an actual or anticipated downgrade in its credit rating) began to
significantly worsen and ending with the occurrence of the Event of Default,
taking into account relevant facsoincluding, without limitation, whether or
not there is a material deviation from the historic correlation of the market
observable rates relating to the creditworthiness of the Issuer from the
corresponding rates for comparable entities in such maokét) in all other
cases, the interest rate at which the Issuer (or its affiliates) is charged to
borrow cash on or reasonably close to the time at which the Calculation
Agent calculates the Unscheduled Termination Amount, in each case, as
determined bythe Calculation Agent in good faith and in a commercially
reasonable manner;

if the Security is linked to one or more underlying assets, the value, expected
future performance and/or volatility of such underlying asset(s);

() in the case of a redemptiorugsuant to General Note Conditi@) a
deduction to take account of the creditworthiness of the Issuer (including,
but not limited to, an actual anticipated downgrade in its credit rating), as
determined by the Calculation Agent at a time during the period
commencing immediately prior to when rates that are observed in the
market relating to the creditworthiness of the Issuer (including, but not
limited to, an actual or anticipated downgrade in its credit rating) began to
significantly worsen and ending with the occurrence of the Event of Default,
taking into account relevant factors including, without limitation, whether or
not there is a materialeviation from the historic correlation of the market
observable rates relating to the creditworthiness of the Issuer from the
corresponding rates for comparable entities in such market, or (Il) in all other
cases, a deduction to take account of the ctedirthiness of the Issuer
(including, but not limited to, an actual or anticipated downgrade in its credit
rating) on or reasonably close to the time at which the Calculation Agent
calculates the Unscheduled Termination Amount, in each case, as
calculatedby the Calculation Agent in good faith and in a commercially
reasonable manner using its then prevailing internal models and
methodologies; and

any other information which the Calculation Agent deems relevant
(including, without limitation, the circumstasi¢hat resulted in the events
causing such redemption),

provided that:

Q) if "Deduction for Hedge Costs" is specified to be applicable in the
relevant Issue Terms, the Unscheduled Termination Amount shall
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@)

(b)
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be adjusted to account for any associated losses.easps or
costs that are, or would be, incurred by the Issuer and/or its
affiliates as a result of unwinding, establishingestablishing
and/or adjusting any hedging arrangements in relation to such
Security, as determined by the Issuer in its discreticting in
good faith and in a commercially reasonable manner;

2 in the case of a redemption pursuant to General Note Condition
8, the calculation ofhe Unscheduled Termination Amount shall
not take account of any additional or immediate impact of the
Event of Default itself on the Issuer's creditworthiness (including,
but not limited to, an actual or anticipated downgrade in its credit
rating) and

3) the Unscheduled Termination Amount will be determined without
taking into account any amount of interest or premium that has
become due and payable on or prior to the relevant UTA
Determination Date.

"Unscheduled Termination Event Date" means, in respect of a Security, the date on which the Issuer
determines that an event resulting in the unscheduled redemption of such Security pursuant to the
Conditions has occurred.

"UTA Determination Date" means, in respecbf a Security, the datesekcted by the Issuer in its
reasonable discretion for the determination ofrélevant Unscheduled Termination Amdantspect of
theredemption of a Securigt the Unscheduledd@rmination Amourdursuant to the Conditions or, where

the Security is to be redeemed under General Note Condition 8, the date as of which the Security becomes
immediately due and payable.

Governing Law and Jurisdiction
Governing law

The Securities, theGlobal Security, the Certificates, the Global Certificates and amcarmtnactual
obligations arising out of or in relation to them are governed by, and shall be construed in accordance with,
English law.

Jurisdiction

The Issuer irrevocably agrees for thenefit of the Securityholders that the courts of Englambdondon

are to have jurisdiction to settle any disputes which may arise out of or in connection with the Securities
and accordingly any suit, action or proceedings arising out of or in connthetfewith (together referred

to as 'Proceedings") may be brought in such courts.

The Issuer irrevocably and unconditionally waives and agrees not to raise any objection which it may have
now or subsequently to the laying of the vendi@ay Proceedings in the courts of EnglaindLondon

and any claim that any Proceedings have been brought in an inconvenient forum and irrevocably and
unconditionally agrees that a judgment in any Proceedings brought in the courts of Bnglandion

shal be conclusive and binding upon the Issuer and may be enforced in the courts of any other jurisdiction.
Nothing in this General Note Conditib@(b) shall limit anyight to take Proceedings against the Issuer

in any other court of competent jurisdiction, nor shall the taking of Proceedings in one or more jurisdictions
preclude the taking of Proceedings in any other jurisdiction, whether concurrently or not.

Exercise of UK Bail-in Power

For the avoidance of doubt, this General Note Condition 19(c), shall only apply to Securities issued by the
Issuer and designated as Notes where the Clearing System is (i) Euroclear Finland, (ii) Euroclear Sweden,
(iii) VPS, (iv) VP Seugities or (v) SIX SIS, as applicable, in the applicable Issue Terms.

Notwithstanding and to the exclusion of any other term of the Securities or any other agreements,

arrangements, or understandings between the Issuer and any Securityholder, by it&iacqufighe
Securities, each Securityholder (which, for the purposes of this clause, includes each holder of a beneficial
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interest in the Securities), acknowledges and accepts that the Amounts Due arising under the Securities
may be subject to the exereisof UK Bailin Powers by the relevant UK resolution authority, and
acknowledges, accepts, consents and agrees to be bound by:

0] the effect of the exercise of the UK Bdiil Power by the relevant UK resolution authority, that
may include and result in anytbk following, or some combination thereof:

(A) the reduction of all, or a portion, of the Amounts Due;

(B) the conversion of all, or a portion, of the Amounts Due on the Securities into shares,
other securities or other obligations of the Issuer or another péesual the issue to
or conferral on the Securityholder of such shares, securities or obligations), including
by means of an amendment, modification or variation of the terms of the Securities;

© the cancellation of the Securities;

(D) the amendment or alteratiaof the maturity of the Securities or amendment of the
amount of interest payable on the Securities, or the date on which the interest
becomes payable, including by suspending payment for a temporary period; and/or

(i) the variation of the terms of the Secig#, if necessary, to give effect to the exercise of UK
Baitin Power by the relevant UK resolution authority.

For these purposes:

"Amounts Due" are all principal, interest and other amounts, together in the case of intezashg
Securities with any accrued but unpaid interest, due on the Securities. References to such amounts will
include amounts that have become due and payable, but whiehriwi\been paid, prior to the exercise

of UK Baitin Power by the relevant UK resolution authority.

"UK Bail-in Legislation” means Part | of the UK Banking Act 2009 and any other law or regulation
applicable in the UK relagnto the resolution of unsound or failing banks, investment firms or other
financial institutions or their affiliates (otherwise than through liquidation, administration or other insolvency
proceedings).

"UK Bail-in Power" means ay writedown, conversion, transfer, modification, or suspension power
existing from time to time under, and exercised in compliance with, the UK Bagjislation, as amended
from time to time, and the instruments, rules and standards created theregudguant to which:

0] any obligation of a regulated entity (or other affiliate of such regulated entity) can be reduced,
cancelled, modified, or converted into shares, other securities, or other obligations of such
regulated entity or any other person g¢oispended for a temporary period); and

(i) any right in a contract governing an obligation of a regulated entity may been deemed to have
been exercised. A reference to'gegulated entity " is to any BRRD Undertaking as such term
is deined under the PRA Rulebook promulgated by the United Kingdom Prudential Regulation
Authority, as amended from time to time, which includes, certain credit institutions, investment
firms, and certain of their parent or holding companies.

No repayment or panent of Amounts Due on the Securities, will become due and payable or be paid
after the exercise of any UK Bdil Power by the relevant UK resolution authority if and to the extent such
amounts have been reduced, converted, cancelled, amended or atter@desult of such exercise.

Neither a reduction or cancellation, in part or in full, of the Amounts Due, the conversion thereof into
another security or obligation of the Issuer or another person, as a result of the exercise of theidK Bail
Power by tle relevant UK resolution authority with respect to the Issuer, nor the exercise of the UK Bail
in Power by the relevant UK resolution authority with respect to the Securities will be an Event of Default.

Upon the exercise of the UK Bail Power by the relvant UK resolution authority with respect to the
Securities, the Issuer will provide notice to Securityholders in accordance with the Conditions as soon as
practicable regarding such exercise of the UK-BalPower. The Issuer will also deliver a copguath

notice to the Agents for information purposes.
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ADDITIONAL PROVISION RELATING TO NOTES
PROVISIONS RELATINGO NOTES IN EUROCLER FINLAND

The following provisions apply to Securities in respect of which the relevant Issue Terms spehifyabalicable
General Terms and Conditions are those of Notes and that the Clearing System is Euroclear Finland.

Form of Securities

The Securities shall be Registered Securities issued in uncertificated and dematerialisezhtbpdlrm in
accordance wh the Finnish Act on the Boekntry System and Clearing Operatiotaki arveosuusjarjestelmasta
ja selvitystoiminnast&848/2017), the Finnish Act on BookeEntry Accountsléki arveosuustileista827/1991), as
amended, and the Euroclear Finland Rykes defined below).

Financial Centre(s)
Financial Centres shall not be applicable for the definition of "Currency Business Day".
Stock Exchange(s)

If so specified in the relevant Final Terms, application will be made to list the Securities on Nelksilakj. If
Euroclear Finland ceases to be the Registrar, the Securities will cease to be listed on Nasdaqg Helsinki, subject to
the applicable law and the rules of Nasdaq Helsinki.

Names and Addresses

Clearing System Euroclear Finland OyEUroclear Finland")
Urho Kekkosen katu 5C
00100 Helsinki
Finland

Stock Exchange Nasdaq Helsinki Oy llasdaqg Helsinki")
Fabianinkatu 14
00100 Helsinki
Finland

Issuing and Paying Agent Nordea Bank Abp
Satamaradankatu 5
FI-00020
NORDEA
Finland

Registrar Euroclear Finland Oy
Urho Kekkosen katu 5C
00100 Helsinki
Finland

Additional Provisions

So long as Euroclear Finland is the Registrar in respect of the Securities the following provisions shall apply and,
notwithstanding any provisions in the General Note Conditions, may not be amended, modified or set aside other
than in such manner as may be acceptable under the Euroclear Finland Rules, in the sole opinion of Euroclear
Finland:

(@ Title to the Securities Wibass by transfer from a Securityholder's baokry account to another boeok
entry account within Euroclear Finland (except where the Securities are namgistered and are
transferred from one suhccount to another with the same nominee) perfecteddcordance with the
Finnish legislation, rules and regulations applicable to and/or issued by Euroclear Finland and the official
published decisions of Euroclear Finland that are in force and effect from time to timEtbeléar
Finland Rules"), and General Note Conditi@and the final four paragraphs of General Note Condition
1 shall not apply.
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"Register" means the register of Euroclear Finland.

"Securityholder" and 'holder"” mean a person in whose name a Security is registered in a-bowok
account in the boolentry system of Euroclear Finland aryeother person recognised as a holder of a
Security pursuant to the Euroclear Finland Rules.

No Global Certificate in respect of the Securities will be issued.

Payments in respect of the Securities will be effected in the Settlement Currency in acconddmttee
Euroclear Finland Rules and General Note Condii{bhshall not apply. The record date for payment is

the first TARGET Business Day beé the due date for payment. Securityholders will not be entitled to
any interest or other payment for any delay after the due date in receiving the amount due as a result of
the due date for payment not being a TARGET Business Day.

All Securities will beegistered in uncertificated and dematerialised bexty form in the system of
Euroclear Finland.

The Issuer or the Issuing and Paying Agent shall be entitled to obtain from Euroclear Finland extracts from
the bookentry registers of Euroclear Finlaradating to the Securities.

By delivering a notice pursuant to General Note Condit{ejor, as applicable, General Note Condition

8, the Securityholder authorises the Issuer or its representative to transfer the Securities to a designated
account or, at the discretion of such Issuer or ifgresentative, to register a transfer restriction in respect

of the Securityholder's Securities on the Securityholder's kerky account. A Securityholder's notice
pursuant to General Note Conditib(e) or, as applicable, General Note Condirshall not take effect

unless and until suchansfer or registration has been completed.
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PROVISIONS RELATINGO NOTES IN EUROCLER SWEDEN

The following provisions apply to Securities in respect of whictelieant Issue Terms specify that the applicable
General Terms and Conditions are those of Notes and that the Clearing System is Euroclear Sweden.

Form of Securities

The Securities shall be Registered Securities in bertky form in accordance with the fBglear Sweden Rules
(as defined below).

Stock Exchange

If so specified in the relevant Final Terms, application will be made to list the Securities on the regulated market of
NASDAQ Stockholm AB. If Euroclear Sweden ceases to be the Registrar, the &scwilt cease to be listed on
NASDAQ Stockholm.

Names and Addresses

Clearing System and Registrava(depapperscentrainder the Swedish Central Securities Depositories and
Financial Instruments Accounts Act):

Euroclear Sweden ABKuroclear Sweden")
Corp. Reg. No. 5561128074

Box 191

SE-101 23 Stockholm

Sweden

Issuing Agent (emissionsinstityitunder the Euroclear Sweden Rules (which shall be treated as a Paying Agent for
the purposes of General Note Conditiéfe)):

Nordea Bank Abp, filial i Sverige
Smalandsgatan 17

105 71 Stockholm

Sweden

Additional Provisions

So long as Euroclear Sweden is the Regisinarespect of the Securities the following provisions shall apply and,
notwithstanding any provisions in the General Note Conditions, may not be amended, modified or set aside other
than in such manner as may be acceptable under the Euroclear Sweden Rules sole opinion of Euroclear
Sweden:

(@) Title to the Securities will pass by transfer between accountholders at Euroclear Sweden, perfected in
accordance with the legislation (including the Swedish Central Securities Depositories and Financial
Instrumeits Accounts Act (SFS 1998:1479)), rules and regulations applicable to and/or issued by
Euroclear Sweden that are in force and effect from time to time @neotlear Sweden Rules"), and
General Note Conditiok and the final four paragraphs of General Note Conditishall not apply. No
such transfer may take place during the five Banking Days in Stockholm immediately preceding the
Maturity Date or on the Maturity Date.

"Securityholder" and ‘holder" mean a person in whose name a Security is registered in a Euroclear
Sweden Account in the boedntry settlement system of Euroclear Sweden or any other person
recognised as a holder of Securities pursuant to the Eurocleed&n Rules and accordingly, where
Securities are held through a registered nominee, the nominee shall be deemed to be the holder.
"Register" means the register of Euroclear Sweden.

(b) No Global Certificate in respect of the Securities wilissued.

(c) Payments in respect of the Securities will be effected in the Settlement Currency in accordance with the

Euroclear Sweden Rules and General Note Cond@{bhshall not apply. Payments of principal and/or
interest in respect of the Securities shall be made to the Securityholders registered as such on (i) the fifth
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business day (as defined by the then applicable Euroclear Sweden Rule®) thefalue date for such
payment, or (ii) such other business day falling closer to the due date as then may be stipulated in the
Euroclear Sweden Rules (in respect of the Securities, Rexdrd Date"). Securityholders will not be
entiled to any interest or other payment for any delay after the due date in receiving the amount due as a
result of the due date for payment not being a Banking Day in Stockholm and London.

All Securities will be registered in the beshtry system of Euroehr Sweden.

The Issuer shall be entitled to obtain from Euroclear Sweden extracts from theebivpkegisters of
Euroclear Sweden (skuldbok) relating to the Securities for the purposes of performing its obligations
pursuant to the Conditions.

"Interest Period" means the period beginning on, but excluding, the Interest Commencement Date and
ending on, and including, the first Interest Payment Date and each successive period beginning on, but
excluding, an Interest Payment Date andling on, and including, the next succeeding Interest Payment
Dateprovided that in each case, if earlier and where applicable, an Interest Period shall end on but exclude
the due date for redemption at the Unscheduled Termination Amount.

"Premium Period" means the period beginning on, but excluding, the Premium Commencement Date
and ending on, and including, the first Premium Payment Date and each successive period beginning on,
but excluding, a Premium Payment Date and ending o, ianluding, the next succeeding Premium
Payment Date.

A Securityholder's Notice pursuant to General Note CondbBi@) or, as applicable, Gener&lote
Condition8 shall not take effect unless and until the relevant Securityholder's Securities have been duly
blocked for further transfers (by transfer to an account designated by the Issuing Agent or otherwise in
accordance with the Euroclear Sweden Rules).

In the cag of a meeting of Securityholders, the Issuer may prescribe such further provisions in relation to
the holding of meetings as it may determine to be appropriate in order to take account of the Euroclear
Sweden Rules.

No substitution of the Issuer pursuatat General Note Conditiohl shall be made without the prior
consent of Euroclear Sweden.
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PROVISIONS RELATING@O NOTES IN VPS

The followingprovisions apply to Securities in respect of which the relevant Issue Terms specify that the applicable
General Terms and Conditions are those of Notes and that the Clearing System is VPS.

Form of Securities

The Securities shall be Registered Securitiebankentry form in accordance with the VPS Rules (as defined

below).

Stock Exchange

If so specified in the relevant Final Terms, application will be made to list the Securities on Oslo Bars.

Names and Addresses

Securities Depository:

VerdipapirsentralenS¥ (‘'VPS')
Fred Olsens gate 1
P.O. Box 1174 Sentrum

0107 Oslo
Norway

Issuing Agent and Registrar (kontofgrer utstedennderthe VPS Rulek

Nordea Bank Abp, filial i Norge

Issuer Services

Essendrops gate 7
PO box 1166 Sentrum

0107 Oslo
Norway

Additional Provisions

(@) So long as the Securities are registered in VPS the following provisions shall apply and, notwithstanding
any provisions in the General Note Conditions, may not be amended, modified or set aside other than in
such manner as may be aqu@ble under the VPS Rules, in the sole opinion of VPS:

@)

(if)
(iii)

(iv)

Title to the Securities will pass by transfer between accountholders at VPS, perfected in
accordance with the legislation, rules and regulations applicable to and/or issued by VPS that
are in force ad effect from time to time (thé/PS Rules'), and General Note Conditi@and

the final four paragraphs of General Note Conditiehall not apply. No sudhansfer may take

place during the ten Banking Days in Oslo (or such other period as VPS may specify)
immediately preceding the Maturity Date or on the Maturity Date.

"Securityholder" and holder" mean a person in whesname a Security is registered in a VPS
Account in the boolentry system of VPS or any other person recognised as a holder of
Securities pursuant to the VPS Rules.

No Global Certificate in respect of the Securities will be issued.

Payments in respect of the Securities will be effected in the Settlement Currency in accordance
with the VPS Rules and General Note Condit&th) shall not apply. The record date for
payment is the tenth Banking Day in Oslo (or such other date as VPS may specify) before the
due date for payment. Securityholders will not be entitled to any interest or other payment for
any delay after the due daterieceiving the amount due as a result of the due date for payment
not being a Banking Day in Oslo.

All Securities will be registered in the beaktry system of VPS.
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(b) So long as the Securities are listed on Oslo Bgrs, copies of any notices convening agnufetin
Securityholders in accordance with the General Note Conditions shall be sent to Oslo Bgrs and it (through
its representatives) may attend and speak at any such meeting of Securityholders.
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PROVISIONS RELATING@O NOTES IN VP SECURIES A/S

The following provisions apply to Securities in respect of which the relevant Issue Terms specify that the applicable
General Terms and Conditions are those of Notes and thaCtearing System is VP SECURITIES A/S.

Form of Securities

The Securities shall be Registered Securities in uncertificated and dematerialiseénbgokorm with VP
SECURITIES A/S in accordance with Danish law including the VP Securities Rules (as beffived

Stock Exchange

If so specified in the relevant Final Terms, application will be made to list the Securitiasdam®openhagen
AlS.

Governing law

Irrespective of General Note Conditiv®, Danish law will be applicable in respect of the registration (including
transfer of title, redemption and payments) of the Securities registered with VP SECURITIES A/S.

Names and Addresses
Clearing System and Registrar:

VP SECURITIES A/S YP Securities")
CVR N0.21599336

Nicolai Eigtveds Gade 8

DK-1402 CopenhagerK

Denmark

Issuing Agent (udstedelsesansvar)iginder the VP Securities Rules (which shall be treated as a Paying Agent for
the purposes of General Note Conditife)):

Nordea Danmark, fili@f Nordea Bank Abp, Finland
Grgnjordsvej 10

DK-2300 Copenhagers

Denmark

Additional Provisions

So long as Securities are registered in VP Securities the following provisions shall apply and, notwithstanding any
provisions in the General Note Conditionsymat be amended, modified or set aside other than in such manner
as may be acceptable under the VP Securities Rules, in the sole opinion of VP Securities:

(@ Title to the Securities will pass by registration in VP Securities of a transfer between acceustabld
VP Securities, perfected in accordance with the applicable Danish legislation (including the Danish Capital
Markets Act, Executive Order No. 1175 of 31 October 2Qbh registration of securities in a securities
depository and rules issued by VP 8dties that are in force and effect from time to time (th@"
Securities Rules"), and General Note Conditiah and the final four paragraphs of General Note
Conditionl shall not apply. No such transfer may take place after the relevant record date agesgacif
and in accordance with the VP Securities Rules.

"Securityholder" and holder" mean a person in whose name a Security is registered in a VP Securities
Account in the boolentry settlement system of VP Securit@sany other person recognised as a holder

of Securities pursuant to the VP Securities Rules and accordingly, where Securities are held through a
registered nominee, the nominee shall be deemed to be the holder.

"Register" means the registr of VP Securities.

(b) No Global Certificate in respect of the Securities will be issued.
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Payments in respect of the Securities will be effected in the Settlement Currency in accordance with the
VP Securities Rules and General Note Cond#igin) shall not apply. Payments of principal and/or interest

in respect of the Securities shall be made to the Securityholders registered as such on the relevent rec
date in accordance with the applicable VP Securities Rules. Securityholders will not be entitled to any
interest or other payment for any delay after the due date in receiving the amount due as a result of the
due date for payment not being a Bankingydn Copenhagen and London.

All Securities will be registered in the beaitry system of VP Securities.

Any notice to Securityholder in respect of a partial redemption of Securities registered in VP SECURITIES
A/S shall specify the Securities or amourfttbe Securities to be redeemed or in respect of which such
option has been so exercised and the procedures for partial redemption laid down in the VP Securities
Rules shall be observed. The notice shall also specify any Closed Period for the purposeraf Sate
Condition2(e) and the Danish record date for purposes of General Note Conéit{Bayments.
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PROVISIONS RELATIN@O NOTES IN SIX SISLTD.

The following provisions applySecurities in respect of which the relevant Issue Terms specify that the applicable
General Terms and Conditions are those of Notes and that the Clearing System is SIX SIS Ltd.

Form of Securities

The Securities shall be issued either (i) in the formirafertificated securitied\(ertrechtg, in accordance with

article 973c of the Swiss Code of Obligatiomsd entered into the main registétguptregister of SIX SIS Ltd.

("SIX SIS") on or prior to the original issue date of such Tramwh@i) in bearer form and represented by a Global
Security, which is deposited with the SIX SIS as central depository on or prior to the original issue date of such

Tranche.

Names and Addresses

Clearing System

SIX SIS Ltd.
Baslerstrasse 100
CH-4600 Olten
Switzerland

Swiss Paying Agent Credit Suisse AG

Paradeplatz 8
CH-8001 Zurich
Switzerland

Additional Provisions

1. In respect of Bearer Securities represented by a Global Security only, for so long as the Global Security
representing such Securities deposited with SIX SIS, the following provisions shall apply in respect of
such Securities:

(@) The Securities shall be represented by a single Global Security that is deposited by the Swiss
Paying Agent with SIX SIS.
(b) As a matter of Swiss law, each holder @efined below) of a Security represented by a Global
Security will have a eownership interest in the relevant Global Security to the extent of such
holder's claim against the Issuer.
2. For so long as (i) the Global Security representing the Bearer Sestusitieposited with SIX SIS or (ii)

the Securities are issued in the form of uncertificated securiésttechtd, in accordance with article
973c of the Swiss Code of Obligatioasd are entered into the main registelaiptregistey of SIX SIS

and, ineach case, are entered into the securities accounts of one or more participants of SIX SIS, such
Securities will, as a matter of Swiss law, constitute intermediated secuBtiesdffekten within the
meaning of the Swiss Federal Intermediated Securifies Bucheffektengeselz and the following
provisions shall apply in respect of such Securities:

@)

(b)

(©

(d)

In respect of Bearer Securities represented by a Global Security, tognership interest in
such Global Security shall be suspended.

The Securities may dynbe transferred by the entry of the transferred Securities in a securities
account of the transferee.

"Securityholder" or 'holder" means each person holding any such Securities in a securities
account Effektenkontd that is in such person's name or, in the case of intermediaries
(Verwahrungsstellgneach intermediaryerwahrungsstel)eholding any such Securities for its
own account in a securities accoufffiektenkontd that is in such intermediary's name.

Holdes of the Securities do not have the right to effect or demand the conversion of, or delivery
of, uncertificated securities (in the case of Securities which are Bearer Securities represented
by a Global Security) or definitive securities (in the case ofirfes which are either Bearer
Securities represented by a Global Security or Securities in uncertificated form).
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The payment of any amount (or delivery of any underlying assets) in respect of the Securities
shall be centralised with the Swiss Paying Agdie due and punctual receipt by the Swiss
Paying Agent of the payments (or receipts of any underlying assets) from the Issuer for the
servicing of the Securities shall release such Issuer from its obligations under the Securities to
the extent of such gyments as of such date.

The final five paragraphs of General Note Conditio&eneral Note Conditiod and General
Note Conditior6(a), (b) and(c) shall not apply.
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GENERAL TERMS AND CRDITIONS OF CERTIFIBTES

The following is the text of the general terms and conditioGeferal Certificate Conditions") that, together

with any applicable Additional Provisions, any applicable Product Conditions and any applicable Asset Terms (as
specified in the relevant Issue Terms) and subject to the provisions of the relsuant ésms, shall be applicable

to Securities for which the relevant General Terms and Conditions are specified in the relevant Issue Terms as being
those of "Certificates". The relevant Pricing Supplement in relation to any series of Exempt Securisigsaifyay

other terms and conditions which shall, to the extent so specified or to the extent inconsistent with the General
Certificate Conditions (and/or the applicable Product Conditions and/or the applicable Asset Terms), replace or
modify the General Ctficate Conditions (and/or the applicable Product Conditions and/or the applicable Asset
Terms) for the purpose of such Exempt Securities. References in the Conditions to "Securities" are to the Securities
of one Series only, not to all Securities thatynbe issued under the Programme. Definitions used in these General
Certificate Conditions shall not apply in relation to any of the other General Terms and Conditions contained in this
Securities Note

In relation to the Securities (which expression shalude any Securities issued pursuant to General Certificate
Condition8) other than Securities cleared through any of Euroclear FinlandEDyo€lear Finland"), Euroclear
Sweden AB (Euroclear Sweden"), Verdipapirsentralen ASA/PS") or VP SECURITIES A/SYP Securities")

(such Securities,Nordic Securities "), Credit Suisse International (tHesuer" or 'CSi") hasexecuted an agency
agreement dated 8 July 2022 (as amended, restated or supplemented from time to time, thgericy
Agreement"), withCredit Suisse AG CS"), The Bank of New York Mellon, London Branch (or such other entity

as may be specified in the relevant Issue Terms) as issuing agent and principal certificate ag&minghal’
Certificate Agent”, which expression shall include, wherever the context so admits, any successor principal
certificate agent) and the other agents named in it. The certificate agent, the registrar, the calculation agent(s) and
the paying agents for the time being (if any) are referred to below respectively &ettificate Agent" (which
expression shall include the Principal Certificate Agent and any substitute or additional certificate agents), the
"Registrar”, the 'Calculation Agent(s)" and the Paying Agents" (which expression shall include the Certificate
Agent, the Registrar and the Calculation Agent(s) and together with laeyagents specified in the relevant Issue
Terms, the Agents").

Nordic Securities are issued pursuant to:

(a) in the case of Securities cleared through Euroclear Finland, the Master Issuing and Paying Agency
Agreement for Warrants, Certificatasd Notes Issued in the Euroclear Finland Infinity system by and
between Credit Suisse International, Credit Suisse, acting through its London Branch and Nordea Bank
Finland plc (now known as Nordea Bank Abp) dated 9 March 2009;

(b) in the case of Securitiesleared through VPS, the VPS Registrar Agreement betwéaea Bank Abp,
filial i Norge and Credit Suis$eternational, datedi6 May2018;

(c) in the case of Securities cleared through Euroclear Sweden, the Master Issuing and Paying Agency
Agreement foWarrants, Certificates and Notes Issued in The Swedish Nasdaq OMX Environment by and
between Credit Suisse International, Credit Suisse AG, acting through its London Branch and Nordea
Bank AB (Publ) (now known as Nordea Bank Abp, filial i Sverige) datekpiit2010; and

(d) in the case of Securities cleared through VP Securities, (i) the agreement concerning the parties mutual
responsibilities, in relation to Nordea's function as issuing and paying agent of the Issuer's bonds in VP
SECURITIES A/S, to be ented into between, inter alios, Credit Suisse International and Nordea
Danmark, filial af Nordea Bank Abp, Finland, and (ii) the issuance agreement between to be iettered
between,inter alios Credit Suisse International, Nordea Danmark, filial af NoBadag& Abp, Finland and
VP SECURITIES A/S

in each case, as amended, restated or supplemented from time to time, and eldohdic’Agency Agreement".
In respect of Nordic Securities, each reference in the Condition&gericy Agreement"” shall, where applicable,
be deemed to be replaced with a reference to the relevant Nordic Agency Agreement.

The Securityholders (as defined in General Certificate Condl{ti))rare deemed to have notice of all the provisions
of the Agency Agreement applicable to thefime Issuethas executed a general deed of covenant by deed poll
dated 8 July 2022 (as amendedor supplemented as at the Issue Datbe 'Deed of Covenant”) in favour of
Securityholders from time to time in respect of Securities issuedebissuerfrom time to time under which it has
agreed to comply with the terms of alich Securities. Copies of the Agency Agreement (including the form of
global certificate referred to belowhd the Deed of Covenan(i) are, and, so long as any Security remains
outstanding, will be available during normal business hours at the speffified of each of the Certificate Agents
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and the Registraor (i) may be provided by email to a Securityholder following their prior written requnest to
PrincipalCertificate Agent and provision of proof of holding and identity (in a form satigféatthre Principal
Certificate Agent).

The Securities of any Series are subject to these General Certificate Conditions (as modified and/or supplemented
by any applicable Additional Provisions, any applicable Product Conditions and any applicablemssand ¢he

relevant Issue Terms (as defined below) relating to the relevant Securities (togeth&grthe &nd Conditions”

or the '‘Conditions"). Where the Securities are not Exempt Securities (as defiebm), the final terms relating to

the Securities will be set out in a final terms document (el Terms"). If the Securities of a Series are Securities
which are neither admitted to trading on a regulated market in the Europeaniic Aregthe 'EEA") nor offered

in the EEAin circumstances where a prospectus is required to be published under the Prospectulstion
("Exempt Securities"), the final terms relating to such Exempt Securitiéslve set out in a pricing supplement
document (thePricing Supplement") which may specify other terms and conditions which shall, to the extent so
specified or to the extent inconsistent with these General Certificate Casdéia/or the applicable Product
Conditions and/or the applicable Asset Terms, replace or modify these General Certificate Conditions and/or any
applicable Additional Provisions and/or the applicable Product Conditions and/or the applicable Asset Tieems for
purposes of such Exempt Securitielssue Terms" refers to the relevant final terms document and means either

(a) the Final Terms or (b) the Pricing Supplement. The relevant Securities will (unless otherwise specified) be
represered by a global certificate (th&lobal Security"). "Prospectus Regulation” means Regulation (EU)
2017/1129 (as amended from time to time).

Expressions used herein and not defined shall haventieaning given to them in any applicable Additional
Provisions, any applicable Product Conditions, any applicable Asset Terms or the relevant Issue Terms. In the event
of any inconsistency between the General Certificate Conditions, the applicable AldBitmsions (if any), the
applicable Product Conditions, the applicable Asset Terms and the relevant Issue Terms, the prevailing terms will be
determined in accordance with the following order of priority (where (a) prevails over the other terms):

(@) the rebvant Issue Terms;

(b) the applicable Product Conditions;

(c) the applicable Asset Terms;

(d) the applicable Additional Provisions (if any); and
(e) the General Certificate Conditions.

1. Form, Title and Transfer

(@) Form

The Securities shall be issued in registered form and beaepresented at all times by the Global Security
deposited outside the United Kingdom with, or with a common depositary for, the Clearing System(s) (the
"Registered Global Security"). Securities in definitive formahnot be issued.

(b) Title

Subject as provided below, title to the Securities shall pass by registration in the registeefiséct")
maintained in accordance with the provisions of the Agency Agreement.

Each person being referred to leém as a Securityholder” or 'holder” shall, for the purposes of these
General Certificate Conditions, be:

0] in the case of Securities clearing through the relevant Clearing System(s) (other than Securities
clearing thragh Monte Titoli), each person for the time being appearing in the records of the
relevant Clearing System(s) as the holder of a Security (other than one Clearing System to the
extent that it appears on the books of another Clearing System) and such séalbbe treated
for all purposes by the Issuer, the Certificate Agents and the relevant Clearing System(s) as the
Securityholder, other than with respect to the payment of any amount due under the terms of
the Securities, for which purpose the Securitgdeo shall be the person in whose name the
Registered Global Security is registered in accordance with and subject to its terms,
notwithstanding any notice to the contrary; and

174



(©

@)

(b)

(©

General Terms and Conditions of Certificates

(ii) in the case of Securities clearing through Monte Titoli, each person whose ajgpears as
being entitled to a Security in the books of a financial intermediary (an Italian bank, broker or
agent authorised to maintain securities accounts on behalf of its client#ydeouht Holder")
and who is entitled to siticSecurity according to the books of Monte Titoli, and such person
shall be treated for all purposes as the Securityholder thereof.

References toClearing System(s)" are to Euroclear Bank S.A./N.V.Euroclear") and Clearstream
Banking, société anonymeQlearstream, Luxembourg") or such other clearing system specified in the
relevant Issue Terms with or on behalf of which the Global Security is dep&gfedences toMonte
Titoli" are to Monte Titoli S.p.A.

Transfer

Transfers of Securities may be effected only in integral multiples of the Transferable Number of Securities,
subject to a minimum of any Minimum Trading Lot specified in the relevant Issug dred (i) in the case

of Securities held through Monte Titoli, through the relevant Account Holder, or (ii) in the case of Securities
held through another Clearing System, through such Clearing System. Transfers may be effected only
upon registration ahe transfer in the books of (i) in the case of Securities held through Monte Titoli, the
relevant Account Holder, or (ii) in the case of Securities held in another Clearing System, such Clearing
System.

Status

The Securities are unsubordinated and unsedwbligations of the Issuer and will rauéei passuand
rateably without any preference among themselves and equally with all other unsubordinated and
unsecured obligations of the Issuer from time to time outstanding.

Redemption and Payment
Maturity Date

Unless previously redeemed or purchased and cancelled or unless the Securities are to be redeemed by
way of physical settlement pursuant to Product Cond#ticthe Issuer will redeem the Securities on the
Maturity Date at their Redemption Amount.

Interim payments

In addition, if so specified in the relevant Issue Terms, the Issuer will pay or cause to be paid on such
dates as may be specified themesuch amounts as may be specified or determined in accordance with
the provisions of the relevant Issue Terms.

Redemption at the Option of the /ssuer

If "Call Option" is specified in the relevant Issue Terms, the Issuer may (i) on giving not lessiban 15
more than 30 days' irrevocable notice to the Securityholders (or such other notice period as may be
specified in the relevant Issue Terms), or (i) on exercising its call option on an Optional Redemption
Exercise Date by giving notice to the Securitgbcs on or before such Optional Redemption Exercise
Date, as specified in the relevant Issue Terms, redeem all or, if so provided, some, of the Securities on
any Optional Redemption Date specified in the relevant Issue Terms at their Optional Redempution A
specified in the relevant Issue Terms. Any such redemption must relate to a number of Securities at least
equal to the minimum number to be redeemed and no greater than the maximum number to be redeemed,
as specified in the relevant Issue Terms.Sdturities in respect of which any such notice is given shall

be redeemed on the date specified in such notice in accordance with this General Certificate Condition
3(c).

In the case of a partial redemption, the Securities to be redeemed shall be selected in such place and in
such manner as may be fair and reasonable in the circumstances, taking account of prevailing market
practices, subject to confipnce with any applicable laws and stock exchange, Clearing System and other
relevant requirements.
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Redemption at the Option of Securityholders

If "Put Option" is specified in the relevant Issue Terms, the Issuer shall, (i) at the option of the holder of
any such Security, upon the holder of such Security giving not less than 15 nor more than 30 days' notice
(substantially in the form set out in the Agency Agreement or in such other form as the Issuer and the
Principal Certificate Agent may approve) to lsuer (or such other notice period as may be specified in
the relevant Issue Terms), or (ii) upon the Securityholder exercising its put option in respect of such
Security on an Optional Redemption Exercise Date by giving notice to the Issuer (sulystatti@form

set out in the Agency Agreement or in such other form as the Issuer and the Principal Certificate Agent
may approve), as specified in the relevant Issue Terms, redeem such Security on the Optional Redemption
Date(s) specified in the relevalssue Terms at its Optional Redemption Amount specified in the relevant
Issue Terms. No such option may be exercised if the Issuer has given notice of redemption of the
Securities.

Redemption following a Reference Rate Event
If following the occurrence af Reference Rate Event:

@) the Issuer determines that it cannot identify a Replacement Reference Rate or determine an
Adjustment Spread in accordance with General Certificate Condii(i)on or before the
Cutoff Date or General Certificate Conditidfc)(iiijon or before the Cubff Date, as the case
may be;

(ii) it (A) is or would be unlawful at any time under any applicable law or regulation or (B) would
contravene any applicable licensing requiresiefor the Issuer to perform the actions
prescribed in General Certificate Conditifh) or General Certificate Conditidifc)(iii) (or it
would be unlawful or would contravene those licensing requirements were a determination to be
made at such time);

(iii) the Issuer determines that an Adjustment&q is or would be a benchmark, index or other
price source whose production, publication, methodology or governance would subject the
Issuer or the Calculation Agent to material additional regulatory obligations (such as the
obligations for administragunder the EU Benchmark Regulatiand/or the UK Benchmark
Regulation, as applicabjeor

(iv) the Issuer determines that having identified a Replacement Reference Rate and determined an
Adjustment Spread on or before the nif Date in accordance with Genér&ertificate
Conditior4(b) or General Certificate Conditid(c)(iii) the adjustments provided for in General
Certificate Conditiond(b) or General Certificate Conditiof(c)(iii) would not achieve a
commercially reasonable result for either the Issuer or the Securityholders,

then the Issuer shall give notice to Securityholders as soon as practicable in accordanGeneital
Certificate Conditior® (the date such notice is given by the Issuer, tiiReférence Rate Event
Redemption Notice Date ") and the Issuer shall redeem the Securities in whole but not in part, by causing
to be paid to each Securityholder in respect of each Security held by it an amount equal to the Unscheduled
Termination Amount on (A) if thelevant Issue Terms specify that "Institutional” is applicable or where
the terms of the Securities do not provide for the amount payable at maturity to be subject to a minimum
amount, such day (theEarly Redemption Date") as selected by the Issuer in its discretion, (B)
otherwise, the due date for redemptiddave where Unscheduled Termination at Par is specified to be
applicable in the relevant Issue Terms or as may be accounted for in the definition of Unscheduled
Terminatbn Amount, nather amounts shall be payable in respect of the Securities on account of interest
or otherwise followinthe relevant UTA Determination Date

Payments

Payments in respect of Securities will be made to the relevant Clearing Systenafgfifoto the account

of the person shown on the Register at the close of business on the dateR#word Date") which is

the Clearing System Business Day immediately prior to the due date for payment thereof, where "Clearing
System Rusiness Day" means each day from Monday to Friday inclusive except 25 December and 1
January.
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The holder of the Registered Global Security will be the only person entitled to receive payments in respect
of Securities represented by such Registered Globali8ty and the Issuer will be discharged by payment

to, or to the order of, the holder of such Registered Global Security in respect of each amount so paid.
Each of the persons shown in the records of the relevant Clearing System as the holder ofudapartic
number or nominal amount of Securities represented by such Registered Global Security must look solely
to such Clearing System for its share of each payment so made by the Issuer. No person other than the
holder of such Registered Global Security Ishave any claim against the Issuer in respect of any
payments due on that Registered Global Security.

Payment by the Issuer of any amount payable in respect of a Semdityding, without limitation,
payments to be made by any relevant Agent or Settlgnntermediaryinder or in connection with the
Securitie3 will be subject in all cases to all applicable fiscal and other laws, regulations and directives
(includingwithout limitation, Sanctions and all otkeews and regulations to which the Issuamy relevant

Agent and/or any relevanBettlement Intermediargre subject)and the rules and procedures of the
relevant Clearing System(s). Neither the Issuer nor any Certificate Agent shall under any circumstances
be liable for any acts or defaults ofya@learing System in the performance of its duties in relation to the
Securities.

No amount payable in respect of the Securities shall be less than zero. Where any such amount, as
determined in accordance with the Conditions, is a negative amount, sucmasiall be deemed to be
floored at zero.

Non-Currency Business Days and Postponement of Dates for Payment

If any date for payment in respect of any Security is not a Currency Business Day, Securityholders shall
not be entitled to payment until the néalowing Currency Business Day or to any interest or other sum
in respect of such postponed payment.

Notwithstanding anything to the contrary in the Conditions, if by operation of any provision thereof a
relevant date for payment under the Certificatbe (Relevant Payment Date") would thereby fall less
thanthree Currency Business Days after the last occurring date (Eieal Payment Valuation Date")

on which any price, level, valuerate of any Underlying Assés defined in the Product Conditioris)
determined which is used for the calculation or determination of any amount payable on such Relevant
Payment Date, such Relevant Payment Date shall be postponadi&y selected by thdssuerfalling

not earlier than three Currency Business Days and not later thaGuerency Business Days following

the Final Payment Valuation Date.

Payment Disruption

This General Certificate ConditiBth) shall apply only to each Series of Securities in respect of which
"Payment Disruption" is specified to be applicable in the relevant Issue Terms.

0] If the Issuer determines that a Payment DisimpEvent has occurred in relation to any amount
due (or shortly to be due) in respect of the Securities, the Issuer shall give notice as soon as
practicable to Securityholders of such determination in accordance with General Certificate
Conditior9.

(i) Upon the occurrence of a Payment Disruption Event:

(A) the relevant Interest Payment Date, Maturity Date or any other date on which any
amount may be due a@hpayable (and the Issuer's obligation to pay the relevant
Interest Amount, Redemption Amount or such other amounts in respect of the
Securities) shall be postponed to a date (tRetended Date") falling on the earlier

of:

Q) two Business Days following the date on which the Issuer (acting in good
faith and in a commercially reasonable manner) determines that the
Payment Disruption Event is no longer continuing; and

2) the date falling 45 calendar days following the original IntdPagment
Date, Maturity Date or other payment date, as the case may be @Qbe "
off Date").
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(B) In the event that the Payment Disruption Event is still occurring on the second
Currency Business Day immediately preceding thedffubate, then:

Q) if "Payment in Alternate Currency" is specified to be applicable in the
relevant Issue Terms, the Issuer shall, on giving notice as soon as
practicable to Securityholders in accordance with General Certificate
Condition9, make payment of the Equivalent Amount on the relevant
Extended Date; or

2) if "Payment of Adjusted Amount" is specified to be applicable in the relevant
Issue Terms, the Issuer athmake payment of the relevant Interest Amount,
Redemption Amount or such other amount payable under the Securities on
the relevant Extended Date, and in such case, the Issuer may make such
adjustment to such amount as it shall determine in good faithiara
commercially reasonable manner to be appropriate to account for any
difference between the amount originally payable and the amount that a
hypothetical investor would receive if such hypothetical investor were to
enter into and maintain any theocati hedging arrangements in respect of
the Securities.

Upon the payment of the Equivalent Amount or the relevant Interest Amount,
Redemption Amount or such other amount (as the case may be) pursuant to this
General Certificate Conditi@gh)(ii)in respect of the Securities, the Issuer shall have
discharged its obligations to pay such Interest Amount, Redemption Amount or other
amount in respect oftech Securities in full and shall have no other liability or obligation
whatsoever in respect thereof except in the event of a loss resulting directly from the
fraud, wilful default or gross negligence of the Issuer or the Calculation Agent.

© Any payments nie in accordance with this General Certificate Condg{b)(i) shall
be made after deduction of any costs, expenses or liabilities incurredberimcurred
by the Calculation Agent or the Issuer in connection with or arising from the resolution
of the relevant Payment Disruption Event.

(i) Securityholders shall not be entitled to any interest or any other payment on account of any
postponement or day which may occur in respect of the payment of any amounts due and
payable in respect of the Securities pursuant to this General Certificate CoB¢fition

Sanctfons Disruption

This General Certificate Conditi8(i) shall apply only to each Series of Securities in respect of which
"Sanctions Disruption” is specified to be applicable in the relevant Issue Terms.

0] If the Issuer determines that a Sanctionsmption Event has occurred, the Issuer may, in
respect of (x) all of the Securities of the Series, or (y) Securities of the Series which are or may
be held by a Potentially Sanctioned Holder only, postpone any relevant Interest Payment Date,
Maturity Dag¢ or any other date on which any amount (including, without limitation, any
Unscheduled Termination Amount) may be due and payable, or any entitlement may be
deliverable, as applicable, (tf&cheduled Payment/Delivery Date ") . Thelssuer's obligation
to pay the relevant Interest Amount, Redemption Amount or such other amount (the
"Postponed Amount"), or deliver the relevant entitlement (tF@Stponed Entitlement "), as
applicable in respect of any such Securities shall be postponed accordingly to a date (the
"Sanctions Disruption Extended Date ") falling on the earlier of:

(A) ten Business Days following the date on which suer (acting in good faith and in
a commercially reasonable manner) determines that either the relevant Sanctions
Disruption Event no longer exists and/or that appropriate arrangements then exist to
make payment of the relevant Postponed Amount or elgiivof the relevant
Postponed Entitlement to all Securityholders (including any Potentially Sanctioned
Holders); and

(B) in respect of NorPotentially Sanctioned Holders only, the date specified in the notice
referred to in General Certificate ConditR{i)(iv)below.

178



(ii)

(iii)

(v)

General Terms and Conditions of Certificates

The Issuer shall give notice as soon as practicable (subject to Sanctions) to the relevant
Securityholders of any postponement pursuant to General CaifConditior8(i)(i)above in
accordance with General Certificate ConditlnAny failure to provide such a notice to
Securityholders will not constitute an Event of Default in respect of the Securities and will not
affect the validity of the foregoing provisions, amy such postponement shall not constitute

an Event oDefault in respect of the Securitidéan event or circumstance that would otherwise
(but for this General Certificate Conditi®fi)) constitute an lllegalityr@ Payment Disruption
Event also constitutes a Sanctions Disruption Event, such event shall be deemed to be a
Sanctions Disruption Event and shall not constitute an lllegality or a Payment Disruption Event,
except that if the Issuer determines in its déion that the provisions of this General Certificate
Condition3(i) are not, in whole or in part or by themselvesmmercially reasonabie view of

the then current Sanctions position, the Issuer may apply none, some only or each of this
General Certificate Conditiod(i), General Certificate Conditio5 and General Certificate
Condition3(h), as appropriate. This GerarCertificate ConditioB(i) may also be applied in
combination and/or sequentially with any other Asset Term provisions. Without limitation, this
may mean thata Unscheduled Termination Amount becomes subject to delay pursuant to this
General Certificate Conditi@fi).

If the Issuer postpones any relevant payment ovelgliobligation in respect of Securities held

by NonPotentially SanctioneHolderspursuant to General Certificate ConditR{(ij)(i) above,

the Issuer may, for sdong as the relevant Sanctions Disruption Event is continuing, put
alternative arrangements (th&anctions Alternative Arrangements ") in place for the benefit

of the NonPotentially Sanctionedolderswhich, inthe sole determination of the Issuer, comply
with Sanctions and all other laws and regulations to which the Issuer and/or any relevant Agent
or Settlement Intermediary are subject and enable the Issuer to make or procure payment or
delivery of each relate@ostponed Amount or Postponed Entitlement, as applicable, to or at the
direction of the relevant NeRotentially SanctionedHolders Sanctions Alternative
Arrangements may include, without limitation:

(A) certification, verification or any other arrangemexggeed between the Issuer and
the relevant Clearing System (which may include removal of the Securities from the
relevant Clearing System); and

(B) adjustments to any relevant terms of the Securities (which may include adjustments
to any relevant payment or ldesry provisions themselves and provisions as to what
constitutes good payment or delivery).

If the Issuer determines (x) acting in good faith and in a commercially reasonable manner that a
Sanctions Disruption Event no longer exists and/or that apptemiaangements then exist to
make payment of the relevant Postponed Amount or delivery of the relevant Postponed
Entitlement to all Securityholders (including any Potentially Sanctioned Holders), or (y) in its
discretion to make or procure payment or \agly of a Postponed Amount or Postponed
Entitlement, as applicable, to or at the directiontred Non-Potentially Sanctione#iolders
pursuant to any relevant Sanctions Alternative Arrangements, the Issuer shall give notice as
soon as practicable to the eslant Securityholders in accordance with General Certificate
Conditior9 specifying the relevant Sanctions Disruption Extended Date (which must fall no later
than en Business Days following the date of the notice). On such Sanctions Disruption
Extended Date the Issuer shall:

(A) in respect of any relevant Postponed Amount, make or procure delivery of:
Q) such Postponed Amounplus
2) an additional amount determined by @a&lculation Agent as being equal to

interest which would have accrued on such Postponed Amount from, and
including, the Scheduled Payment/Delivery Date to, but excluding, the
Sanctions Disruption Extended Datmlculated by reference to prevailing
overnidnt interest rates in the relevant currenoy such other rate(s) in the
relevant currency as the Issuer determines would generally be available to
international financial entities making deposits in the relevant cuyyaencdy

(B) in respect of any relevantoBtponed Entitlement, make or procure delivery of:
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such Postponed Entitlementjus

an additional amount determined by the Calculation Agent as being equal to
any dividend or other distribution that would have been received by a
Hypothetical Holder in respt of such Postponed Entitlement from, and
including, the Scheduled Payment/Delivery Date to, but excluding, the
Sanctions Disruption Extended Date in each case net of any applicable
taxes or chargegincluding, without limitation, custodial chargssgh a
Hypothetical Holder would suffer (tHeistribution Additional Amount ");

plus

(without duplication) an additional amount determined by the Calculation
Agent as being equal toterest whichwould have accrued oarny cash
element(s) of theDistribution Additional Amounn the basis each such
cash element would accrue interest in each c&een, and including, the
datethe relevant caselementwould have been received by a Hypothetical
Holderto, but excluding, th&anctions Disruption Extended Date ¢ach

case calculated by reference to prevailing overnight interest rates in the
relevant currengyor such other rate(s) in the relevant currency as the Issuer
determines would generally be available to internatigmethcial entities
making deposits in the relevant currency

Upon such payment or delivery pursuant to this General Certificate CoBit{ps)in respect

of the Securities, the Issuer shall have discharged its obligations in respect of such Securities in
full and shall have no other liability or obligation whatsoever in respect thereof except in the

event of a loss resulting directly from the fraud, wilful ulefar gross negligence of the Issuer
or the Calculation Agent.

Where a payment would otherwise dhée from the Issuer torgy Potentially Sanctioned Holder
and/or any NorPotentially Sanctioned Holdewmsder or in connection with any Securities then,
in each case as the Issualetermines is appropriate from time to time to ensure its compliance
with Sanctions andotwithstanding General Certificate Condi86@i(iv)above or any other term

of the relevant Securities, the Issuer may optrtake such payment into one or mdfeozen
Accouns, and any such payment made byon behalf othe Issuer will be considered to have
been fully and validly paid by the IssteiSecurityholdersor the purposes of these General
Certificate Conditions and any relevant Asset Terms.

If "Institutional" is specified to be applicable in the relevant Issue Terms, any payments or

deliveries made in accordance with this General Cat#fiConditior3(i) shall be made after
cdctbshnm ne sgd gdkdu > ms Rdbtghsx-r oqn ¢
or to be incurred by thedculation Agent or the Issuer in connection with or arising directly or
indirectly from the resolution of the relevant Sanctions Disruption Event.

Except as provided in General Certificate CondBi@iv)above, Securityholders shall not be

entitled to any interest or any other payment on account of any postponement or delay which

may occur in respect of the payment of any amouhét would therwise bedue and payable

or the delivery of any deliverable entitlements, as applicable, in respect of the Securities pursuant

to this General Certificate ConditiB(i).

Except as required by Sanctions and all other laws and regulations to which the Issuer and/or
the Calculation Agent are subject, neither the Issuer nor the Calculation Agent shall have any

duty to monitor, enquire or satisfy themselves as tastatus of any Securityholder with respect

to Sanctions.

Interest and Currency Rate Additional Disruption Event

This General Certificate Conditi8(j) shall apply only to each Series of Securities in respect of which

"Interest andCurrency Rate Additional Disruption Event" is specified to be applicable in the relevant Issue

Terms.
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If the Issuer determines that an Interest and Currency Rate Additional Disruption Event has occurred, the
Issuer may (but need not) determine:

@

(ii)

the appropate adjustment, if any, to be made to any one or more of the terms of the Securities,
including without limitation, any variable or term relevant to the settlement or payment under
such Securities, as the Issuer determines appropriate to account foctimemic effect of such
Interest and Currency Rate Additional Disruption Event on the Securities, and determine the
effective date of that adjustment. Upon making any such adjustment, the Issuer shall give notice
as soon as practicable to the Securityhoddstating the adjustment to any amount payable
under the Securities and/or any of the other relevant terms and giving brief details of the Interest
and Currency Rate Additional Disruption Event, provided that any failure to give such notice shall
not affed the validity of the Interest and Currency Rate Additional Disruption Event or any action
taken; or

that no adjustments to the terms of the Securities would achieve a commercially reasonable
result, on giving notice to Securityholders as soon as prattid@baccordance with the General
Certificate ConditioB, the Issuer may redeem the Securities in whole but not in part, in which
case the Issuewill cause to be paid to each Securityholder in respect of each Security held by
it an amount equal to the Unscheduled Termination Amount on such day as selected by the
Issuer in its discretioisave where Unscheduled Termination at Par is specified &pplcable

in the relevant Issue Terms or as may be accounted for in the definition of Unscheduled
Termination Amount, nather amounts shall be payable in respect of the Securities on account
of interest or otherwise followirige relevant UTA Determinati Date

Interest and Premium

Interest on Fixed Rate Securities

Each Security in respect of which the Fixed Rate Provisions are specified to be applicable in the relevant
Issue Terms (aFixed Rate Security") bears interest orits outstanding nominal amount from and
including the Interest Commencement Date either (i) at the rate per annum (expressed as a percentage)
equal to the Rate of Interest or (ii) in an Interest Amount, such interest being payable in arrear on each
Interes Payment Date. If so specified in the relevant Issue Terms, the Rate of Interest or Interest Amount
may be different for different Interest Periods.

Premium

@

(ii)

Premium

If so specified in the relevant Issue Terms, the Issuer shall pay a premium in resgiet of
derivative element of the Securities. Such premium shall be payable in respect of each Security
on its outstanding nominal amount from the Premium Commencement Date either (i) at the rate
per annum (expressed as a percentage) equal to the Rate of &mewni (i) in an amount equal

to a fixed Premium Amount, such premium being payable in arrear on each Premium Payment
Date. If so specified in the relevant Issue Terms, the Rate of Premium or Premium Amount may
be different for different Premium Periods.case of Certificates listed on Borsa Italiana, any
Premium Amount payable under the Securities represents an amount payable by the Issuer as
compensation for and in recognition of the assumption of risk that under certain circumstances
the Redemption Ammt may be below the Issue Price and may be less than the Denomination.

Rate of Premium Fallbacks

(A) If the Issuer determines that a Reference Rate Event has occurred in respect of the
Rate of Premiumand f such Reference Rate Event constitutes a RefereRete
Cessationthenif one or more Priority Fallback(s) are specified in the definition of
such Rate of Premium in the ISDA Definitions, such Priority Fallback(s) shall apply
and the Issuer shall, without the consent of the Securityholders, make such othe
adjustments to the Condition@ncluding, but not limited to, any Business Day,
Business Day Convention, Day Count Fraction, Determination Date, Premium
Amount, Premium Payment Date, Premium Period and Rate of Prenasni)
determines necessary or appraate in order to account for the effect of applying such
Priority Fallback(s) and/or to preserve as nearly as practicable the economic
equivalence of the Securities before and after the application of such Priority
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Fallback(s)Such adjustments shall cstitute Premium Replacement Reference Rate
Adjustments as defined below. Fallbacks in the ISDA Definitions (including where
applicable any reference bank quotations or fallbacks set out in Supplement number
70 to the 2006 ISDA Definitions (Amendments tcet006 ISDA Definitions to
include new IBOR fallbacks)) will only be followed as provided for in this paragraph, if
applicable, and subject as provided below.

If () such Reference Rate Event does not constitute a Reference Rate Cessation, or
(II) such Redrence Rate Event constitutes a Reference Rate Cessation, but (x) the
specified Priority Fallback(s) fail to provide any appropriate means of determining the
rate of premium, or (y) the Issuer determines that the application of the Priority
Fallback(s) anfdr any such adjustments would not achieve a commercially reasonable
result for either the Issuer or the Securityholders or that it would be impracticable to
apply the Priority Fallback(s) and/or to make any adjustments to the Conditions, or (z)
no Prioriy Fallback(s) are specified in the definition of such Rate of Premium in the
ISDA Definitions, then:

(@) the Issuer shall attempt to identify a Replacement Reference Rate;

)] the Issuer shall attempt to determine the Adjustment Spread;

3) if the Issuer identifies Replacement Reference Rate pursuant to paragraph
(1) aboveand determines an Adjustment Spread pursuant to parag@ph
above then:

(aa) the terms of the Securities shall, without the consent of the
Securityholders, be amended so that each reference to "Rate of
Premium" shall be replaced by a reference to "Replacement
Reference Ratelusthe Adjustment Spread" (provided that the
result of he Replacement Reference Raptusthe Adjustment
Spread, may not be less than zero) with effect from the
Adjustment Date;

(bb) the Issuer shall, without the consent of the Securityholders, make
such other adjustments (the Pfemium Replacement
Reference Rate Amendments"”) to the Conditions (including,
but not limited to, any Business Day, Business Day Convention,
Day Count Fraction, Determination Date, Premium Amount,
Premium Payment Date, Premium Period dtate of Premium)
with effect from the Adjustment Date as it determines necessary
or appropriate in order to account for the effect of the replacement
of the Rate of Premium with the Replacement Reference Rate
plus the Adjustment Spread and/or to preseras nearly as
practicable the economic equivalence of the Securities before and
after the replacement of the Rate of Premium with the
Replacement Reference Raptusthe Adjustment Spread; and

(cc) the Issuer shall deliver a notice to the Securityholders as ason
practicable in accordance with General Certificate Cond#tion
which shall specify any Replacement Reference Rate, Adjustment
Spread, Adjustmeribate and the specific terms of any Premium
Replacement Reference Rate Amendments and such notice shall
be irrevocable. Any Replacement Reference Rate, Adjustment
Spread and Premium Replacement Reference Rate Amendments
will be binding on the Issuer, th@énts and the Securityholders;
and

4) if, for the purposes of calculating the Premium, there is more than one
Reference Rate specified, then this General Certificate Condigim(ii)(A)
shall apply separately to each such Reference Rate.

The Issuer shall be under no duty to monitor, enquire or satisfy itself as to whether
any Reference Rate Event has occurred. If the Securityholders provide the lgBuer w
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details of the circumstances which could constitute a Reference Rate Event, the Issuer
will consider such notice, but will not be obliged to determine that a Reference Rate
Event has occurred solely as a result of receipt of such ndfjaes at thelssue Date,

the Issuer and/or the Calculation Agent has determined that a Reference Rate Event
has occurred, this shall be specified in the applicable Issue Terms.

(B) If no Reference Rate Event has occurred and the Issuer determines that such Rate of
Premiumcannot be determined, the value of the Rate of Premium for a Premium
Period shall be such rate as is determined by the Calculation Agent in good faith and
in a commercially reasonable manner having regarthéonearestcomparable
benchmarksor other refeence source(s)hen available.

If the definition, methodology or formula for a Reference Rate, or other means of calculating
such Reference Rate, is changed or modified (irrespective of the materiality of any such change
or changes), then references to ttiReference Rate shall be to the Reference Rate as changed
and modified and Securityholders will not be entitled to any form of compensation as a result of
such change or modification.

(c) Interest on Floating Rate Securities

@)

(ii)

(iii)

Interest Payment Dates

Each Floatig Rate Security bears interest on its outstanding nominal amount from and including
the Interest Commencement Date at the rate per annum (expressed as a percentage) equal to
the Rate of Interest, such interest being payable in arrear on each Interesemaipate
specified in the relevant Issue Terms.

Business Day Convention

If any date that is specified in the relevant Issue Terms to be subject to adjustment in accordance
with a Business Day Convention would otherwise fall on a day that is not a Busmedben,

if the Business Day Convention specified is (A) the Floating Rate Business Day Convention,
such date shall be postponed to the next day that is a Business Day unless it would thereby fall
into the next calendar month, in which event (1) sucte dditall be brought forward to the
immediately preceding Business Day and (2) each subsequent such date shall be the last
Business Day of the month in which such date would have fallen had it not been subject to
adjustment, (B) the Following Business Dayn@ention, such date shall be postponed to the
next day that is a Business Day, (C) the Modified Following Business Day Convention, such
date shall be postponed to the next day that is a Business Day unless it would thereby fall into
the next calendar montlin which event such date shall be brought forward to the immediately
preceding Business Day or (D) the Preceding Business Day Convention, such date shall be
brought forward to the immediately preceding Business Day.

Rate of Interest for Floating Rate Seities+ ISDA Determination

Where ISDA Determination is specified in the applicable Issue Terms as the manner in which
the Rate of Interest is to be determinethe Rate of Interest in respect of Floating Rate
Securities for each Interest Period shall be determined by the Calculation Agent as a rate equal
to the relevant ISDA Ratglus or minus(as indicated in the relevant Issue Terms) the margin
("Margin") (if any). For the purposes of this splaragraph(iii} "ISDA Rat€" for an Interest
Period means a rate equal to the Floating Rate thatlevbe determined by the Calculation
Agentunderan interest rate swap transactioa 'Swap Transaction" or a "Transaction") if

the Calculation Agent were acting as Calculation A¢gesntefined in the ISDA Deftions)for

that Swap Transaction under the terms of an agreement incorporating the ISDA Definitions and
under which:

(A) the Floating Rate Option is as specified in the relevant Issue Terms;

(B) the Designated Maturityf applicablejs a period so specified in the relevant Issue
Terms; and

© the relevant Reset Date &s specified in the relevant Issue Terms,

183



provided that:

1)

)

General Terms and Conditions of Certificates

if the Calculation Agentletermines that such ISDA Rate cannot be
determined in accordance with the relevant |ISDefinitions read with the
above provisions and prior to the application of any provisions relating to any
temporary  norpublication, an index cessation event, an
administrator/benchmark event or other permanent cessafaiback
provisions(in each casehowsoever described) in the relevant ISDA
Definitions (including, for the avoidance of doubt, any Discontinued Rates
Maturities provisions and, where applicable, such fallbacks set out in any
supplement to the ISDA Definitions) then, subject as providéairband
notwithstanding anything to the contrary in the Conditions, the ISDA Rate
for such Interest Period shall be such rate as is determined by the
Calculation Agent in good faith and in a commercially reasonable manner
having regard to such factor(s) @sdetermines appropriate which may
include without limitation any alternative benchmarks then available and
prevailing industry standards in any related market (including, without
limitation, the derivatives market).

if the Issuer determines that a Redece Rate Event has occurred in respect

of a Floating Rate Option, theifi one or more Priority Fallback(s) are
specified in therovisions for the determinatiohsuch Floating Rate Option

in the ISDA Definitions, such Priority Fallback(s) shall apmttanissuer
shall, without the consent of the Securityholders, make such other
adjustments to the Conditiori;cluding, but not limited to, any Business
Day, Business Day Convention, Day Count Fraction, Determination Date,
Interest Amount, Interest Paymie Date, Interest Period and Rate of
Interest)as it determines necessary or appropriate in order to account for
the effect of applying such Priority Fallback(s) and/or to preserve as nearly
as practicable the economic equivalence of the Securities bafateafter

the application of such Priority Fallback(¥)/here the 2006 ISDA
Definitions are specified as applying in the relevant Issue Terms, fallbacks
in the ISDA Definitions (including where applicable any reference bank
quotations or fallbacks set ouh Supplement number 70 to the 2006
Definitions (Amendments to the 2006 ISDA Definitions to include new IBOR
fallbacks)) will only be followed as provided for in this paragraph, if
applicable, and subject as provided below

If (w) the specified Prioritifallback(s) fail to provide any appropriate means
of determining the rate of interest, ax) (the Issuer determines that the
application of the Priority Fallback(s) and/or any such adjustments would
not achieve a commercially reasonable result for eitieridsuer or the
Securityholders or that it would be impracticable to apply the Priority
Fallback(s) and/or to make any adjustments to the Conditionsy)anq
Priority Fallback(s) are specified in thevisions for the determinatiaof

such Floating RatOption in the ISDA Definitiorms (z) an Alternative Pre
nominated Reference Rate is specified in the applicable Issue Térens

(aa) the Issuer shall attempt to identify a Replacement Reference
Rate;

(bb) the Issuer shall attempt to determine the Adjustmenesg;

(cc) if the Issuer identifies a Replacement Reference Rate pursuant to
paragraph(aa) aboveand determines an Adjustment Spread
pursuant to paragrapfpbb) abovethen:

x) the terms of the Securities shall, without the consent of
the Securityholders, be amended so that each
reference to "Floating Rate Option" shall be repldned
a reference to "Replacement Reference Rpligs the
Adjustment Spread" (provided that the result of the
Replacement Reference Ratplus the Adjustment
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Spreadplusor minus(as indicated in the relevant Issue
Terms) the Margin, may not be less than zero) with
effect from the Adjustment Date;

) the Issuer shall, without the consent of the
Securityholders, make such other adjustments (the
"Floating Rate Option Replacement Reference
Rate Amendments") to the Conditions (including, but
not limited to, any Business Day, Business Day
Convention, Day Count Fraction, Determination Date,
Interest Amount, Interest Paymebate, Interest Period
and Rate of Interest) with effect from the Adjustment
Date as it determines necessary or appropriate in order
to account for the effect of the replacement of the
Floating Rate Option with the Replacement Reference
Rateplusthe Adjusinent Spread and/or to preserve as
nearly as practicable the economic equivalence of the
Securities before and after the replacement of the
Floating Rate Option with the Replacement Reference
Rateplusthe Adjustment Spread; and

2) the Issuer shall deliver aotice to the Securityholders
as soon as practicable in accordance with General
Certificate Condition9 which shall specify any
Replacement ReferencdRate, Adjustment Spread,
Adjustment Date and the specific terms of any Floating
Rate  Option Replacement Reference Rate
Amendments and such notice shall be irrevocable. Any
Replacement Reference Rate, Adjustment Spread and
Floating Rate Option ReplacemeReference Rate
Amendments will be binding on the Issuer, the Agents
and the Securityholders; and

(dd) if, for the purposes of calculating interest, there is more than one
Reference Rate specified, then the foregoing provisions of this
proviso to General Certifite Condition4(c)(iii) shall apply
separately to each such Reference Rate.

The Issuer shall not have any duty to monitor, enquire or satisfyaisstlf
whether any Reference Rate Event has occurred. If the Securityholders
provide the Issuer with details of the circumstances which could constitute
a Reference Rate Event, the Issuer will consider such notice, but will not be
obliged to determine tha Reference Rate Event has occurred solely as a
result of receipt of such noticéf, as at the Issue Date, the Issuer and/or
the Calculation Agent has determined that a Reference Rate Event has
occurred, this shall be specified in the applicable Issum3e

If a Reference Rate Event has occuretl a determination is required to
be made under th€onditions by reference to the affected Reference Rate
(the date on which such determination is required,latetim Reference

Rate Calculation Date") but the Issuer has been unable to identfy
Replacement Reference Rate doddeterminean Adjustment Spreadn

or prior to the second Currency Business Day prior to the date on which
payment of any amount specifido be calculated by reference to such
affected Reference Rate is scheduled to be paid, tienvalue of the ISDA
Rate for an Interest Period shall be such rate as is determined by the
Calculathtn Agenton the same basias described in paragragh) above

In the event that any relevant ISDA Rate is subsequently corrected and the
correction applies by the second Currency Business Day prior to the next
date on which any relevant payment may have to be made by the Issuer,
the Issuer may determine the amount that is payable or make any
determination, acting in good faith and in a commercially reasonable
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manner, in connection with the Securities, after takimg account such
correction, and, to the extent necessary, may adjust any relevant terms of
the Securities to account for such correction. Neither the Issuer nor the
Agents shall have any responsibility in respect of any error or omission or
subsequent orrections made in the calculation or announcement of any
such relevant level or component level, whether caused by negligence or
otherwise.

For the purposes of this General Certificate Conddiorerms used for the purposes of determining the
relevant ISDA Rate under the relevant ISDA Definitions shall have the meanings given to those terms in
the relevant ISDA Definitions

References in the 2006 Definitions to:

- numbers, financial centres, elections or other items to be specified in the relevant Confirmation
shall be deemed to be references to the numbers, financial centres, elections or other items
specified for such purpose in the applicable Issue Terms;

- the "Effective Date" shall be to the date specified as such in the applicable Issue Terms;
- a "Period End Date" shall be deemed to be references to an Interest Period End Date;

- a "Floating Rate Day Count Fraction" shall be deemed to be references to the relevant Day
Count Fraction;

- a "Payment Date" shall be deemed to be references to an Interest Payment Date; and
- to the "Termination Date" shall be to the date specified as such in the applicable Issue Terms.
References in the 2021 Definitions to:

- numbers, financial centres, elections or other items to be specified in the relevant Confirmation
shall be deemed to be references to the rhers, financial centres, elections or other items
specified for such purpose in the applicable Issue Terms;

- the "Effective Date" shall be to the date specified as such in the applicable Issue Terms;

- a "Period End Date" shall be deemed to be references to an Interest Period End Date,
PROVIDED THAT where the Business Day Convention applicable to the relevant Interest Period
End Date is "Modified Following Business Day Convention" or "Preceding Business Day
Convetion" and "Period End Date/Termination Date adjustment for Unscheduled Holiday" is
specified to be applicable in the applicable Issue Terms and that Interest Period End Date would
otherwise fall on a day that is not a Business Day as a result of an Unslelgedoliday, that
date will instead fall on the first following day that is a Business Day;

- a "Floating Rate Day Count Fraction" shall be deemed to be references to the relevant Day
Count Fraction;

- a "Payment Date" shall be deemed to be references to an Interest Payment Date, PROVIDED
THAT where the Business Day Convention applicable to the relevant Interest Period End Date
is "Modified Following Business Day Convention" or "Preceding BusdagsSonvention" and
that Interest Payment Date would otherwise fall on a day that is not a Business Day as a result
of an Unscheduled Holiday, that date will instead fall on the first following day that is a Business
Day and, unless otherwise specifiedtie applicable Issue Terms, where any other payment
date (a Related Payment Date") is scheduled to fall on the same day, that Related Payment
Date shall also be adjusted accordingly, all subject as provided in General Certificate Condition
4(g) (Determination and Publication of Rates of Interest/Premium and Interest/Premium
Amountg; and

- the "Termination Date" shall be to the date specified as such in the applicable Issue Terms.
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Notwithstanding anything to the contrary in the Conditions:

(@) the provisions of General Certificater@ition11 (Calculations and Determinatigrshall apply
in relation to determinations made by the Calculation Agent pursuant to this General Certificate
Condition4 and any such provision in the relatdSDA Definitions shall be disregarded. In
addition, all calculations and determinations made in respect ofC#éficatesby the
Calculation Agent under the Conditions shall (save in the case of manifest error) be final,
conclusive and binding on the Iss@md the Securityholders;

(b) any requirement under the ISDA Definitions for the ISDA Calculation Agent: (i) to give notice of
a determination made by it to any other party will be deemed not to apply; and (ii) to consult with
the other party or the partiesilhbe deemed not to apply. Any such notice or consultation may
be given or carried out orally or in writing (including by electronic mail or communications). In
addition the right of any party under the ISDA Definitions to require the ISDA Calculatitin Age
to take any action or fulfil any responsibility will be deemed to be solely the right of the Issuer to
require this of the Calculation Agent in its discretion and no Securityholder will have any right to
require the Issuer to do this or to direct thelc@dation Agent in this regard;

(c) where the ISDA Definitions require agreement between the parties to the relevant transaction,
the parties will be deemed to have been unable to reach agreement and the fallback applicable
in such circumstances will be deemtedapply;

(d) in the event that the Calculation Agent determines that any Fixing Day or other day on which an
ISDA Rate is determined under the ISDA Definitions is less than two Business Days prior to the
relevant date originally scheduled for payment, thieuation Agent may determine that such
date for payment and/or any Related Payment Date be delayed to a date falling not more than
two Business Days after the relevant Fixing Day or relevant other day and Securityholders shall
not be entitled to furthenterest or any other payment in respect of such delay; and

(e) in respect of the 2021 Definitions only, in the event that the Correction Time Period applicable
to an ISDA Rate ends later than two Business Days prior to the relevant date for payment, any
corredions published after the second Business Day prior to the relevant date for payment shall
be disregarded for the purposes of determining the relevant ISDA Rate.

If any adjustment, fallback, modification, correction or replacement of a relevant rate pppigant to

the ISDA Definitions or the interest rate swap transaction thereunder then, in relation thereto, the
Calculation Agent may but shall not be required to (i) if it would not otherwise apply in relation to the
determination of the ISDA Rate in@rdance with the above provisions, take into account any such any
adjustment, fallback, modification, correction or replacement in determining the relevant ISDA Rate and
(i) make any related or consequential changes to the Conditions not otherwisdgegrtivi in this
Condition (including without limitation any technical, administrative or operational changes, changes to the
definition of Interest Period, timing and frequency of determining rates and making payments of interest
and changes to the defiiin of Designated Maturity (where applicable)) that the Calculation Agent
determines to be appropriate in a manner substantially consistent with market practice (or, if the
Calculation Agent decides that adoption of any portion of such market practioé asiministratively
feasible or if the Calculation Agent determines that no appropriate market practice exists, in such other
manner as the Calculation Agent determines is reasonably necessary).

Linear Interpolation

The provisions relating to "Linear |p@ation” set out in the 2021 Definitions shall apply to an ISDA Rate
where "2021 Definitions Linear Interpolation” is specified as applicable in the applicable Issue Terms.

If the definition, methodology or formula for a Reference Rate, or other meacaloofiating such
Reference Rate, is changed or modified (irrespective of the materiality of any such change or changes),
then references to that Reference Rate shall be to the Reference Rate as changed and modified and
Securityholders will not be entitiedany form of compensation as a result of such change or modification.

For the purposes of this swparagraph (iii) "Discontinued Rates Maturities"”, "Fixing Day",

"Correction Time Period", "Unscheduled Holiday", "Floating Rate", "Floating Rate Option", "Reset
Date" and 'Swap Transaction" have the meanings given to those terms in the ISDA Definitions.
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(iv) Rate of Interest for Floating Rate SecuritieScreen Rate Determination

Where Screen Rate Determination issffied in the applicable Issue Terms as the manner in
which the Rate of Interest is to be determined, the Rate of Interest for each Interest Period shall
be determined by the Calculation Agent in accordance with Cash-Liled Securities Asset
Termsz Asset TernB3 (Rate of Interest for Floating Rate Securities

Accrual of Interest and Premium

Subject as provided in the following sentence, interest and presfiatitease to accrue on each Security

on the due date for redemptigarovided that, where the Securities are to be redeemed by payment of an
Unscheduled Termation Amount(save where Unscheduled Termination at Par is specified to be
applicable in the relevant Issue Term®) further interest or premium will be paid where this has not
become due and payable on or prior to the relevant UTA Determination Dadithiauit(i) where section

(b)(i) of the definition of Unscheduled Termination Amount applies, interest will accrue on the Termination
Option Value as provided for in such section or (ii) where section (b)(ii) of the definition of Unscheduled
Termination Amunt appliesthe value of any accrued interest and premium component or (after present
value discounting) any future interest and premium component of the Securities which would otherwise
have been payable but for the redemption at the Unschedigeshination Amount will instead be taken

into account in determining the Unscheduled Termination Amount. In each gasaniént is improperly
withheld or refused, interest and premium shall continue to accrue (both before and after judgment) in the
manne provided in this General Certificate Condiita (i) the date on which such payment first becomes

due and payable or (i) if the full amount@neys payable has not been received by the Certificate Agent

on or prior to such date, the date on which, the full amount of such moneys having been so received
notice to that effect is given to the Securityholders in accordance with General Certiiodiga9 (the
"Relevant Date").

Maximum/Minimum Rates of Interest, Rate Multipliers and Rounding

0] If any rate multiplier (eRate Multiplier") is specified in the relevant Issue Terms (either (A)
generally, or (B) in relation to one or more Interest Periods), an adjustment shall be made to all
Rates of Interest, in the case of (A), or the Rates of Intefasthe specified Interest Periods,
in the case of (B), calculated in accordance Withaboveby multiplyindy such Rate Multiplier,
subject always to the ¢ paragraph.

(i) If any Maximum Rate of Interest or Minimum Rate of Interest is specified in the relevant Issue
Terms, then any Rate of Interest shall be subject to such maximum or minimum, as the case
may be.Unless another Minimum Rate of Interest is spedithe minimum Rate of Interest will
be zero.

(iii) For the purposes of any calculations (unless otherwise spetifiedling pursuant to the ISDA
Definition$, (A) all percentages resulting from such calculations shall be rounded, if necessary,
to the nearesbne hundreethousandth of a percentage point (with halves being rounded up),
(B) all figures shall be rounded to seven significant figures (with halves being rounded up) and
(C) all currency amounts that fall due and payable shall be rounded to thetngates such
currency (with halves being rounded up), save in the case of (1) any currency amounts
denominated in Japanese yen, which shall be rounded down to the nearest Japanese yen, or
(2) any currency amounts payable in respect of Securities whereNdminal Amount is
specified in the relevant Issue Terms to be 1.00 in any currency, which shall be rounded up to
4 decimal places. For these purposes "unit" means the lowest transferable amount of such
currency.

Calculations

The amount of interest or pm@um payable in respect of any Security for any period shall be calculated
by multiplyinghe productof the Rate of Interest or Rate of Premium and the outstanding nominal amount
of such Security by the Day Count Fraction, unless an Interest Amount or Premium Amount (or a formula
for its calculation) is specified in respect of such period, in whichtbasemount of interest or premium
payable in respect of such Security for such period shall be equal to such Interest Amount or Premium
Amount (or be calculated in accordance with such formula).
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Determination and Publication of Rates of Interest/Premium an d Interest/Premium Amounts

On such date as the Issuer may be required under this General Certificate Cofddicalculate any

rate or amount, olatin any quotation or make any determination or calculation, it shall determine such rate,
calculate such amounts, obtain such quotation or make such determination or calculation, as the case
may be, and cause the Rate of Interest and the Interest Amoutibathe Rate of Premium and Premium
Amount for each Interest Period and Premium Period and the relevant Interest Payment Date and
Premium Payment Date to be notified to the Principal Certificate Agent, the Issuer (if the Issuer is not the
Calculation Age, each of the Agents, the Securityholders and, if the Securities are listed on a stock
exchange and the rules of such exchange or other relevant authority so require, such exchange or other
relevant authority as soon as possible after their determinhtion no event later than (i) the first
Business Day of the relevant Interest Period or Premium Period, if determined prior to such time, in the
case where the Securities are listed on the Luxembourg Stock Exchange, or (ii) in all other cases, the
fourth Business Day after such determination. Where any Interest Payment Date or Premium Payment
Date is subject to adjustment pursuant to General Certificate Cond{6d(ii) the Interest Amounts and

the Interest Payment Date or Premium Amount and Premium Payment Date so published may
subsequently be amended (or appropriate alternative arrangements made by way of adjustment) without
notice in the eventf an extension or shortening of the Interest Period or Premium Period. If the Securities
become due and payable under General Certificate Condifipthe accrued interest and the Rate of
Interest and/or Rate of Premium payable in respect of the Securities shall nevertheless continue to be
calculated as previously in accordance with this General Certificate Codditibmo publication of the

Rate of Interest and/or Rate of Premium or the Interest Amount or Premium Amount so calculated need
be made.

Definitions

Unless the context otherwiseqeires and subject to the relevant Issue Terms, the following terms shall
have the meanings set out below:

"Adjustment Date" means, in respect of a Reference Rate Event, the later of:

0] the first date on which the Issu@tentifiesa Replacement Reference Rate addterminesan
Adjustment Spread, as applicable; and

(ii) the first to occur of: (A) the first date on which the Reference Rate is no longer availainte
longer representative, following a Reference Rate Cessation, or (B) the
Administrator/Benchmark Event Date, as relevant in relation to such Reference Rate Event.

"Adjustment Spread " means, in respect of any Replacement Reference Rate, the adjustment, if any, to

a Replacement Reference Rate that tlssuer determines, acting in good faith and in a commercially
reasonable manner, having regard to any Industry Standard Adjustment, which is required in order to
reduce or eliminate, to the extent reasonably practicable, any transfer of economic valtrefissuer

to the Securityholders (or vice versa) as a result of the replacement of the Reference Rate with the
Replacement Reference Rate. Any such adjustment may take account of, without limitation, any transfer
of economic value (which may be a valudicpated or estimated by the Issuer) as a result of any
difference in the term structure or tenor of the Replacement Reference Rate by comparison to the
Reference Rate. The Adjustment Spread may be positive, negative or zero, or determined pursuant to a
formula or methodology. If the Issuer is required to determine the Adjustment Spread, it shall consider the
Relevant Market Data. If a spread or methodology for calculating a spread has been formally
recommended by any Relevant Nominating Body in relatitre replacement of the Reference Rate with

the relevant Replacement Reference Rate, then the Adjustment Spread shall be determined on the basis
of such recommendation (adjusted as necessary to reflect the fact that the spread or methodology is used
in the context of the Securities).

"Administrator/Benchmark Event " means the occurrence of a No&pproval Event, a Rejection Event

or a Suspension/Withdrawal Eventthe Issuer, the Calculation Agent or any other parthéoHedging
Arrangements is not, or will not be, permitted under any applicable law or regulation to use the Reference
Rate to perform its obligations under the Securities or the Hedging Arrangenreeich case being
treated as having occurred on thelinistrator/Benchmark Event Date. If, in respect of a Reference
Rate, (i) an event or circumstance which would otherwise constitute or give rise to an
Administrator/Benchmark Event also constitutes a Reference Rate Cessation, or (ii) both a Reference
RateCessation and an Administrator/Benchmark Event would otherwise be continuing at the same time,
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it will in either case constitute a Reference Rate Cessation and will not constitute or give rise to an
Administrator/Benchmark Event

"Administrator/Benchmark Event Date" means, in respect of a Reference Rate, the date determined
by the Issuer to be:

0] in respect of a NomApproval Event, the date on which the relevant authorisation, registration,
recognition, endorsemengquivalence decision, approval, inclusion in any official register or
similar regulatory or legal requirement is required under any applicable law or regulation for the
continued use of such Reference Rate by either the Issuer or the Calculation Agenficion
its or their respective obligations under the Securities or, if such date occurs before the Issue
Date, the Issue Date;

(ii) in respect of a Rejection Event, the date on which following the rejection or refusal of the relevant
application for authoridah, registration, recognition, endorsement, an equivalence decision,
approval or inclusion in any official register, the Issuer or the Calculation Agent is not permitted
under any applicable law or regulation to use such Reference Rate to perform ligiror t
respective obligations under the Securities or, if such date occurs before the Issue Date, the
Issue Date;

(iii) in respect of a Suspension/Withdrawal Event, the date on which following (A) the suspension
or withdrawal by the relevant competent authorityottrer relevant official body of the
authorisation, registration, recognition, endorsement, equivalence decision or approval, or (B)
the date on which such Reference Rate or the administrator or sponsor of such Reference Rate
is removed from the officiaégister, as applicable, the Issuer or the Calculation Agent is not
permitted under any applicable law or regulation to use such Reference Rate to perform its or
their respective obligations under the Securities or, in each case, if such date occurslefore
Issue Date, the Issue Datand

(iv) in respect of any other Administrator/Benchmark Event, the date on which the Issuer determines
that it or the relevant entity is not or will not be permitted to use the Reference Rate or, if that
date occurs before thessue Date, the Issue Date.

"Aggregate Nominal Amount” means the aggregate nominal amount of the Securities set out in the
relevant Issue Terms.

"Alternative Post-nominated Reference Rate" means, in respect of a Reference Rate, anterest
rate, index, benchmark or other price source which is formally designated, nominated or recommended

by:
0] any Relevant Nominating Body; or

(i) the administratr or sponsor of the Reference Rate, provided that sutérest rate,index,
benchmark or other price source is substantially the same as the Reference Rate,

in each case, to replace such Reference Rate. If a replacemgest ratejndex, benchmark oother

price source is designated, nominated or recommended under both para@apitii) abovethen the
replacemeninterest ratejindex, benchmark or other price source designated, nominated or recommended
under paragrapli) shall be the Alternative Pesbminated Reference Rate.

"Alternative Pre-nominated Reference Rate" means, in respect of a Reference Rate, the first of the
indices, benchmarksr other price sources specified as such in the relevant Issue Terms and not subject
to a Reference Rate Event.

"Cut-off Date" means, in respect of a Reference Rate, the date that falls the number of Business Days
specified in the relent Issue Terms, or, if not so specified, the 60th Business Day following the
occurrence of the Administrator/Benchmark Event or following the first date on which the Reference Rate
is no longer availahl®r no longer representativégllowing a ReferercRate Cessationas relevant in
respect of the Reference Rate Event.
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"Day Count Fraction” means, in respect of the calculation of an amount of interest and/or premium on
any Security for any period of time (from and includiegfitist day of such period to but excluding the
last) (whether or not constituting an Interest Period and/or a Premium Period;¢heutation Period"):

0] if "Actual/Actual " or "Actual/Actual + ISDA" is specified in the relevant Issue Terms, the
actual number of days in the Calculation Peritididedby 365 (or, if any portion of that
Calculation Period falls in a leap year, shen of (A) the actual number of days in thaortion
of the Calculation Period falling in a leap ydiaidedby 366 and (B) the actual number of days
in that portion of the Calculation Period falling in a-leap yeadividedby 365);

(i) if "Actual/365 (Fixed) " is specifié in the relevant Issue Terms, the actual number of days in
the Calculation Periodividedby 365;

(iii) if "Actual/360" is specified in the relevant Issue Terms, the actual number of days in the
Calculation Periodividedby 360;

(iv) if "30/360 ", "360/360" or 'Bond Basis" is specified in the relevant Issue Terms, the number
of days in the Calculation Peridividedby 360 calculated on a formula basis as follows:

. Z25 /X, K\ 22/ Lhy,Lg * Cq,C
Day Count Fraction £ 1.k e ol

where:
"Y1" is the year, expressed as a number, in which the first day of the Calculation Period falls;

"Y2" is the year, expressed as a number, in which the day immediately following the last day
included in theCalculation Period falls;

"M:" is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

"Mz" is the calendar month, expressed as a number, in which the day immediately following the
lastday included in the Calculation Period falls;

"D1" is the first calendar day, expressed as a number, of the Calculation Period, unless such
number would be 31, in which case D1 will be 30; and

"D." is the calendar day, expressed asamber, immediately following the last day included in
the Calculation Period, unless such number would be 31 and D1 is greater than 29, in which
case D2 will be 30;

v) if "30E/360" or 'Eurobond Basis" is specified in th relevant Issue Terms, the number of days
in the Calculation Periadividedby 360 calculated on a formula basis as follows:

. Z25/X,K\ 22/ Lh,Lg * Cq,C
Day Count Fraction £ 1.5 T o

where:
"Y1" is the year, expressed as a number, in which tret fay of the Calculation Period falls;

"Y2" is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

"M:" is the calendar month, expressed as a numbemyliich the first day of the Calculation
Period falls;

"M" is the calendar month, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls;

"D1" is the first calendar day, exgssed as a number, of the Calculation Period, unless such
number would be 31, in which case D1 will be 30; and
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"D2" is the calendar day, expressed as a number, immediately following the last day included in
the Calculation Period, unless sushimber would be 31, in which case D2 will be 30;

if "30E/360 (ISDA)" is specified in the relevant Issue Terms, the number of days in the
Calculation Periodividedby 360, calculated on a formula basis as follows:

225X, K\ 2/ Ll Lo * Cp,Col

Day Count Fractios 557

where:
"Y1" is the year, expressed as a number, in which the first day of the Calculation Period falls;

"Y2" is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

"M1" is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

"M" is the calendar month, expressed as a number, in which the day immediabeljnfplihe
last day included in the Calculation Period falls;

"D:1" is the first calendar day, expressed as a number, of the Calculation Period, unless (i) that
day is the last day of February or (ii) such number would be 31, in which case b#& @d|
and

"D2" is the calendar day, expressed as a number, immediately following the last day included in
the Calculation Period, unless (i) that day is the last day of February but not the Maturity Date
or (ii) such number would be 31, in whicase D2 will be 30;

if "Actual/Actual £ICMA" is specified in the relevant Issue Terms:

(A) if the Calculation Period is equal to or shorter than the Determination Period during
which it falls, the number of days in the Calculaf@nioddividedby the productof
(1) the number of days in such Determination Period and (2) the number of
Determination Periods normally ending in any year; and

(B) if the Calculation Period is longer than one Determination Periodptinef:

(1) the number of dys in such Calculation Period falling in the Determination
Period in which it begindividedby theproductof (aa) the number of days
in such Determination Period and (bb) the number of Determination Periods
normally ending in any year; and

2) the number of days in such Calculation Period falling in the next
Determination Periodividedby the productof (aa) the number of days in
such Determination Period and (bb) the number of Determination Periods
normally ending in any year;

where:

"Determination Date" means each date so specified in the relevant Issue Terms or, if none is
so specified, each Interest Payment Date and/or Premium Payment Date; and

"Determination Period " means the perioddm and including a Determination Date in any year
to but excluding the next Determination Date.

if "1/1" is specified in the relevant Issue Terms;

if "Calculation/252 " is specified in the relevant Issue Terms, the aatuahber of Calculation
Days in the Calculation Period divided by 252, calculated on a formula basis as follows:
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o aa oo QL
$ A®I O& @A A OB+
(SRS

where:

"Calculation Days" or 'Dcpp” is the number of Business Days in tlalculation Period; or if
RBA Bond Basis is specified in the relevant Issue Terms:

(A) if the Calculation Periods are three months in length (excluding any shorter or longer
first and last Calculation Period), 0.25, except that if the first Calculation Reribd
last Calculation Period is less than three months, "Actual/Actual(ISDA)" shall apply to
that Calculation Period,;

(B) if the Calculation Periods are six months in length (excluding any shorter or longer first
and last Calculation Period), 0.5, exceptttifahe first Calculation Period or the last
Calculation Period is less than six months, "Actual/Actual(ISDA)" shall apply to that
Calculation Period; and

© if the Calculation Periods are twelve months in length (excluding any shorter or longer
first and Iat Calculation Period), 1, except that if the first Calculation Period or the
last Calculation Period is less than twelve months, "Actual/Actual(ISDA)" shall apply
to that Calculation Period.

x) if "RBA Bond Basis' is specified in theelevant Issue Terms:

(A) if the Calculation Periods are three months in length (excluding any shorter or longer
first and last Calculation Period). 0.25, except that if the first Calculation Period or the
last Calculation Period is less than three monthstd&@ltActual(ISDA)" shall apply to
that Calculation Period;

(B) if the Calculation Periods are six months in length (excluding any shorter or longer first
and last Calculation Period or the last Calculation Period), 0.5, except that if the first
Calculation Peéod or the last Calculation Period is less than six months,
"Actal/Actual(ISDA)" shall apply to that Calculation Period; and

© if the Calculation Periods are twelve months in length (excluding any shorter or longer
first and last Calculation Period), 1, eptehat if the first Calculation Period or the
last Calculation Period is less than twelve months, "Actual/Actual(ISDA)" shall apply
to that Calculation Period.

"Designated Maturity” means the period set out in the relevant s3ierms.

"EU Benchmark Regulation" meansEU Regulation (EU) 2016/1011 of the European Parliament and
of the Council of 8 June 2016 on indices used as benchmarks in financial instruments and financial
contracts or to measurtne performance of investment funds amended from time to time

"IBOR Fallback Rate Adjustments Rule Book" means the IBOR Fallback Rate Adjustments Rule Book
published by Bloomberg Index Services Lim{@da successor provider as approved and/or appointed
by ISDA from time to time) as updated from time to time in accordance with its terms.

"Industry Standard Adjustment " means, in respect of a Reference Rate and arustmjient Spread,

the fixed spread adjustment published by Bloomberg Index Services Limited (or a successor provider as
approved and/or appointed by ISDA from time to time) for the purpose of calculating fallback rates under
the IBOR Fallback Rate AdjustmeriRule Book, or any othespread or formula or methodology for
calculating a spread or payment (as applicable), that is, in the determination of the Issuer, recognised or
acknowledged as being the industry standard (or otherwise customarily widely adoptehrthe-

counter derivative transactions which reference such Reference(®hiteh may include (i) a spread or
payment (as applicable) selected or recommended by a relevant trade associatkingvgroup or
committee or {j a spread or payment (applicable) that has been selected or recommended by the
central bank for the currency of thleen-currentReference Rate)which recognition or acknowledgment

may be in the form of a press release, a member announcement, a member advice, letter, protocol
publication of standard terms or otherwise by ISDA or any other industry body.

193



General Terms and Conditions of Certificates

"Industry Standard Rate" means, in respect of a Reference Ragerate that is, in the determination of
the Issuer, recognised or acknowledgesl lzeingan industry standard (or otherwise customarily widely
adopted) replacement rate for ovdie-counter derivative transactions which reference such Reference
Rate(which may include (i) an interpolation of other tenors ofttbe-currentReference Rate, (ii) a rate

or methodology for calculating a raselected or recommended by a relevant trade association, working
group task-force or committeeor the administrator of the Reference Rate or such adminissator
regulatory supervisar (iii) a rate that has been selected or recommended by the central bank for the
currency of thehen-currentReference RateWwhich recognition or acknowledgment mhayt does not
have to,be in the form of a press release, a member announcement, a meauwice, letter, protocol,
publication of standard terms or otherwise by ISDA or any other industry dodglevant trade
association, working group, tasirce or committee or the administrator of the Reference Rate or such
administratos regulatory sugrvisor

"Interest Amount" means the amount of interest (which shall not be less than zero) payable in respect
of a Security on an Interest Payment Date as specified in the relevant Issue Terms or calculated under
this General Ceftcate Conditiord, or if such amount is stated to be indicative, indicatively the amount
so specified in the relevant Issue Terms or such other atremithe Issuer shall determine in its discretion

on the Initial Setting Date or the Trade Date, as specified in the relevant Issue Terms, by reference to the
then prevailing market conditions, subject to a minimum amount, if any, specified in thet ralswvan
Terms.

"Interest Commencement Date " means the Issue Date or such other date as may be specified in the
relevant Issue Terms.

"Interest Payment Date" means each date so specifiedtime relevant Issue Terms, and if so specified
in the relevant Issue Terms, subject to adjustment in accordance with the Business Day Convention.

"Interest Period" means the period beginning on, and including, the Interest Commentdéyate and

ending on, but excluding, the first Inter&sriod EndDate and each successive period beginning on, and
including, an Interef®eriod EndDate and ending on, but excluding, the next succeeding Int&esbd

End Date, and, if the relevantdse Terms specify that the Interest Period(s) or any particular Interest
Period(s) shall be (i) "Adjusted”, then each such Interest Period shall commence on or end on, as the case
may be, the relevant IntereBeriod EndDate after all applicable adjustnigmo such InteresPeriod End

Date pursuant to the General Certificate Conditions, or (ii) "Unadjusted", then each such Interest Period
shall commence on or end on, as the case may be, the date on which the relevant IReniedt End

Date is scheduleddtfall, disregarding all applicable adjustments to such Inteeggid EndDate pursuant

to the General Certificate Conditigm®vided that in each case, if earlier and where applicable, an Interest
Period shall end on but exclude the due date for red@nmt the Unscheduled Termination Amount.

“Interest Period End Date" means (a) if an Interest Period End Date(s) is specified in the relevant Issue
Terms, each date so specified, and if so specified in the relevant Temumes, subject to adjustment in
accordance with the Business Day Convention, or (b) if no Interest Period End Date(s) is specified in the
relevant Issue Terms, each Interest Payment Date.

"ISDA" means the International Swaps and Derivativesogiation, Inc.

"ISDA Benchmark Supplement " means any document published by ISDA to addeggsequirements
under the EU Benchmark Regulation which does not automatically supplement the ISDA Definitions.

"ISDA Definitions" means(i) if "2006 ISDA Definitions" is specified in the relevant Issue Tetimes,
2006 ISDA Definitions published by ISDA, as amendesupplementeds atthe Issue Date of the first
Tranche of the Securitieghe 2006 Definitions") or (ii) if "2021ISDA Definition’sis specified in the
relevant Issue Termshe latest version of the 2021 ISDA Interest Rate Derivativefnitionspublished
by ISDA as athe Issue Date of the first Tranche of the Setias(the "2021 Definitions").

"Maximum Rate of Interest" means the rate or percentage so specified in the relevant Issue Terms, or

if such rate or percentage is stated to be indicative, indicatiielrate or percentage so specified in the
relevant Issue Terms or such other rate or percentage as the Issuer shall determine in its discretion on the
Initial Setting Date or the Trade Date, as specified in the relevant Issue Terms, by referencthemthe
prevailing market conditions, subject to a minimum percentage, if any, specified in the relevant Issue
Terms.
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"Minimum Rate of Interest" means the rate or percentage so specified in the relevant Issue Terms, or

if suchrate or percentage is stated to be indicative, indicatively the rate or percentage so specified in the
relevant Issue Terms or such other rate or percentage as the Issuer shall determine in its discretion on the
Initial Setting Date or the Trade Date, gygecified in the relevant Issue Terms, by reference to the then
prevailing market conditions, subject to a minimum percentage, if any, specified in the relevant Issue
Terms.

"Non-Approval Event" means, in respect of a Referenca®, the determination by the Issuer that one
or more of the following events has occurred:

0] any authorisation, registration, recognition, endorsement, equivalence decision or approval in
respect of such Reference Rate or the administrator or sponsor bf Raference Rate is not
obtained;

(ii) such Reference Rate or the administrator or sponsor of such Reference Rate is not included in

an official register; or

(iii) such Reference Rate or the administrator or sponsor of such Reference Rate does not fulfil any
legal orregulatory requirement applicable to the Issuer or the Calculation Agent or such
Reference Rate,

in each case, with the effect that either the Issuer or the Calculation Agent is not, or will not be, permitted
under any applicable law or regulation to sseh Reference Rate to perform its or their respective
obligations under the Securities, provided that a-Reproval Event shall not occur if such Reference
Rate or the administrator or sponsor of such Reference Rate is not included in an official begmtise

its authorisation, registration, recognition, endorsement, equivalence decision or approval is suspended if,
at the time of such suspension, the continued provision and use of such Reference Rate is permitted in
respect of the Securities underelapplicable law or regulation.

"Premium Amount” means the amount of any premium (which shall not be less than zero) payable in
respect of a Security on a Premium Payment Date as specified in the relevant Issue Terms or calculated
under this General Certificate Conditéan

"Premium Commencement Date " means the Issue Date or such other date as may be specified in the
relevant Issue Terms.

"Premium Payment Date" means each date so specified in the relevant Issue Terms.

"Premium Period" means the period beginning on, and including, the Premium Commencement Date
and ending on, but excluding, the first Premium Paynbate and each successive period beginning on,
and including, a Premium Payment Date and ending on, but excluding, the next succeeding Premium
Payment Date.

"Priority Fallback" means, in respect of a Reference Rate, if grevisias for the determinatioof such
Reference Rate in the ISDA Definitions includes a reference to a concept defined or otherwise described
as an "index cessation event'q ®  c| hmhr s g s (regardiess mbtlielcontpnts dblati d ms
definition or desgptior), any fallback specified those provision® apply following such an event (which

may include, amongst otherany interim fallback measures andiye replacement of such Reference

Rate with a replacement reference rate and/or the applicatibraro adjustment spread to such
replacement reference rate).

"Rate of Interest" means the rate of interest payable from time to time in respect of a Security as specified
in the relevant Issue Terms or calculated under this Ge@eréficate Conditiod, or if such percentage

is stated to be indicative, indicatively the percentage so specified in the relevant Issue Terh®otresuc
percentage as the Issuer shall determine in its discretion on the Initial Setting Date or the Trade Date, as
specified in the relevant Issue Terms, by reference to the then prevailing market conditions, subject to a
minimum percentage, if any, spéed in the relevant Issue Terms.

"Rate of Premium" means the rate of premium payable from time to time in respect of a Security as
specified in the relevant Issue Terms.
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"Reference Rate" means a Rate of Prelum, a Floating Rate Option and amgterest rate,index,
benchmark or price source by reference to which any amount payable under the Securities is determined.
To the extent that a Replacement Reference Rate is determined to be used in respecBetthiies,

such Replacement Reference Rate shall be a "Reference Rate" for the Securities during the period on
which it is used.

"Reference Rate Cessation" means, in respect of a Reference Rate, the determination by ters
that one or more of the following events has occurred:

0] a public statement or publication of information by or on behalf of the administrator of such
Reference Rate announcing that it has ceased or will cease to provide such Reference Rate
permanentlyor indefinitely, provided that, at the time of such statement or publication, there is
no successor administrator that will continue to provide such Reference Rate;

(ii) a public statement or publication of information by the regulatory supéovidw administrator
of such Reference Rate, the central bank for the currency of such Reference Rate, an insolvency
official with jurisdiction over the administrator for such Reference Rate, a resolution authority
with jurisdiction over the administratardach Reference Rate or a court or an entity with similar
insolvency or resolution authority over the administrator for such Reference Rate which states
that the administrator of such Reference Rate has ceased or will cease to provide such
Reference Ratgpermanently or indefinitely, provided that, at the time of such stateorent
publicationthere is no successor administratar providerthat will continue to provide such
Reference Rate;

(iii) a public statement or publication of information byrégrilatorysupervisofor the administrator
of the relevant Reference Rate announcing i#gt the regulatory supervisor has determined
that such Reference Rate is no longer, or as of a specified future date will no longer be
representativeof the underlying marketind economic reality that such Reference Rate is
intended to measurand that representativeness will not be restored and (B) it is being made
in the awareness that the statement or publication will engage certain contractual triggers for
fallbacks activatd by precessation announcements by such supervisor (howsoever described)
in contractsor

(iv) a material change in or unavailability of the Reference Rate or any underlying rate or value (or
tenor thereof) used to determine tieference Rate iBach case ircircumstances where the
Calculation Agent determines it is no longer commercially reasonable to use the Reference Rate
for the Securities.

"Reference Rate Event' means, in respect of a Reference Rate, the determination bysteer that
one or more of the following events has occurred:

0] a Reference Rate Cessation; or
(ii) an Administrator/Benchmark Event.

"Rejection Event' means, in respect of a Reference Rate, the determination by the Issuer that the
relevam competent authority or other relevant official body has rejected or refused any application for
authorisation, registration, recognition, endorsement, an equivalence decision, approval or inclusion in any
official register, in each case, with the effélotit either the Issuer or the Calculation Agent is not, or will

not be, permitted under any applicable law or regulation to use such Reference Rate to perform its or their
respective obligations under the Securities.

"Relevant Market Data" means, in relation to any determination by the Issuer or the Calculation Agent,
any relevant information including, without limitation, one or more of the following types of information:

0] information consisting of relevant market data in thevant market supplied by one or more
third parties including, without limitation, alternative benchmarks, relevant rates, prices, yields,
yield curves, volatilities, spreads, correlations or other relevant market data in the relevant
market, unless sucformation is not readily available or, if used to make a determination,
would produce a result that is not commercially reasonable; or
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(ii) information of the type described in paragréiplaboverom the Issuer's internal sources if that
information is of the same type used by the Issuer for adjustments to, or valuations of, similar
transactions.

Third parties supplying market data pursuant to paragiigpbovemay include, without limitation, central
counterparties, exchanges, dealers in the relevant marketsusarks of the relevant product, information
vendors, brokers and other recognised sources of market information.

"Relevant Nominating Body" means, in respect of a Reference Rate:

0] the central bank for the currency in which such Reference Rate is denominated or any central
bank or other supervisory authority which is responsible for supervising such Reference Rate or
the administrator of such Reference Rate; or

(ii) any working group or committee officially endorsed or convened by (A) the central bank for the
currency in which such Reference Rate is denominated, (B) any central bank or other supervisor
which is responsible for parvising either such Reference Rate or the administrator of such
Reference Rate, (C) a group of those central banks or other supervisors, or (D) the Financial
Stability Board or any part thereof.

"Replacement Reference Rate" means, in respect of a Reference Rate:

@) the Alternative Pr@ominated Reference Rate (if amgiovided that it will not be unlawful,
contravene applicable licensing requirements or otherwise subject the Issuer or Calculation
Agent to material additiohgegulatory obligations to apply this fallback or the related Adjustment
Spread; or

(i) (A) if paragrapli) abovedoes not apply, an Alternative Pasdminated Refeence Rate which
the Issuer determines is an Industry Standard Ralteere applicable for the corresponding tenor
of the thencurrent Reference Rateor (B) if the Issuer determine@a) that there is no
Alternative Poshominated Reference Rate dbb) that no Alternative Postominated
Reference Rate is an Industry Standard Ratgcc) that two or more Relevant Nominating
Bodies formally designate, nominate or recommend a relevant interest rate, index, benchmark
or other price source as described in ttiefinition of Alternative Pesiominated Reference
Rate or a related adjustment spread and that such interess, ratdices benchmark, other
price source and/or related adjustment spreaéh either case are not the same or (dd) that it
will be unlawfylcontravene applicable licensing requirements or otherwise subject to Issuer or
Calculation Agent to material additional regulatory obligations to apply this fallback or the related
Adjustment Spread, anipterest rateindex, benchmark or other price soe selected by the
Issuer which the Issuer determinesaicommercially reasonable alternative for the applicable
Reference Rate regardless of whether or not thenisndustry StandarRate or an Alternative
Postnominated ReferencRate (an Alternative Reference Rate").

If the Replacement Reference Rate is determined to be an Alternativen®méhated Reference Rate or

an Alternative Reference Rate, the Issuer shall specify a date on which the réieredt rateindex,
benchmark or other price source was recognised or acknowledged as being the relevant industry standard
(which may be before sughterest ratejndex, benchmark or other price source commences) in the notice

to the Securityholders specifying tReplacement Reference Rate.

"Replacement Reference Rate Amendments" means any Floating Rate Option Replacement
Reference Rate Amendment®remium Replacement Reference Rate AmendmenmtScreen Rate
ReplacemenReference Rate Amendments

"Suspension/Withdrawal Event " means, in respect of a Reference Rate, the determination by the Issuer
that one or more of the following events has occurred:

0] the relevant competent authority other relevant official body suspends or withdraws any
authorisation, registration, recognition, endorsement, equivalence decision or approval in relation
to such Reference Rate or the administrator or sponsor of such Reference Rate with the effect
that ether the Issuer or the Calculation Agent is not, or will not be, permitted under any
applicable law or regulation to use such Reference Rate to perform its or their respective
obligations under the Securities; or
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(ii) such Reference Rate or the administratosponsor of such Reference Rate is removed from
any official register with the effect that either the Issuer or the Calculation Agent is not, or will
not be, permitted under any applicable law or regulation to use such Reference Rate to perform
its or thef respective obligations under the Securities,

provided that a Suspension/Withdrawal Event shall not occur if such authorisation, registration,
recognition, endorsement, equivalence decision or approval is suspended or where inclusion in any official
regiger is withdrawn if, at the time of such suspension or withdrawal, the continued provision and use of
such Reference Rate is permitted in respect of the Securities under the applicable law or regulation

"UK Benchmark Regulation" means Regulation (EU) 2016/1011 as it forms part of domestic law by
virtue of the European Union (Withdrawal) Act 2018.

lllegality

If the Issuer shall have determined, acting in good faith and in a commercially reasonable manner, (a) that
the performance of any of its obligations (includiwithout limitationany calculationsdeterminations
payments or deliverigs be madeby the Issuérunder the Securitiesr any relevant Agent's or Settlement

Hms d q | dbtigatioms xelating theretafter application of all relevant provisions in the Conditions
relating to the replacement of Reference Rates aatatedadjustments to the Conditions of the Securities

(if applicableand in each caséa) provided such application of the relevant piavssis not unlawful or

illegal in and of itself, and (lWithout regard to the adjustment provisions of this General Certificate
Conditionb), or (b) that any aangement made to hedge its obligations under the Securities shall have or
will become, in whole or in part, unlawful, illegal, or otherwise contrary to any present or future law, rule,
regulation, Sanctions, judgment, order, directive, licensing requiretnepolicy or request of any
governmental, administrative, legislative or judicial authority or power (but, if not having the force of law,
only if compliance with it is in accordance with the general practice of persons to whom it is intended to
apply), omny change in the interpretation thereof (Hietality"), then the Issuer may, if and to the extent
permitted by applicable lafimcluding, without limitation, any Sanctigrsdher (i) make such adjustment

to the Conditions as mayetpermitted by any applicabpeovisions in the Conditions or tAsset Terms

or (ii) having given notice to Securityholders as soon as practicable in accordance with General Certificate
Condition9, redeem the Securities at their Unscheduled Termination Amount. In the case of (ii), no
payment of the Redemption Amount (or physical delivery of the Share Amount or payment of the Fractional
Cash Amountas applicable) or any other amounts on account of interest or otherwise shall be made after
the relevant UTA Determination Date, save as provided for in General Certificate Condition 4(d) or in the
definition of Unscheduled Termination Amount.

Purchases

The Issuer and any subsidiary or affiliate of the Issuer may at any time purchase Securities (provided that
such Securities are purchased with all rights to receive all future payments of interest (if any)) in the open
market or otherwise at any price and yriaold, resell or cancel thenn case of Italian Securities, the
Securities so cancelled may not beissued or resold and the obligations of the Issuer in respect of any
such Securities shall be discharged.

Appointment of Agents

The Certificate Agentsiitially appointed by the Issuer and their respective specified offices are specified

in the relevant Issue Terms. The Agents act solely as agents of the Issuer and neither the Issuer nor any
of the Agents assumes any obligation or relationship of agenysi or of a fiduciary nature for or with

any Securityholder. The Issuer may at any time vary or terminate the appointment of any Agent and appoint
additional or other Agents, provided that the Issuer shall at all times maintain (a) a Principat€ertific
Agent, (b) a Registrar and (c) so long as the Securities are listed on any stock exchange and the rules of
that stock exchange or the relevant competent authority so require, such Paying Agents or other agents
as may be required by the rules of suchdt exchange or competent authority.

Notice of any such change or any change of any specified office shall promptly be given to the
Securityholders.

Further Issues

The Issuer may from time to time without the consent of the Securityholders create anduishee
Securities having the same terms and conditions as the Securities (save possibly for the amount and date
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of the first payment of interest and premium and for the issue price) (so that, for the avoidance of doubt,
references in the Conditions t@8lLie Date" shall be to the first issue date of the Securities) and so that
the same shall be consolidated and form a single series with such Securities, and references in the
Conditions to "Securities" shall be construed accordingly.

Notices

Notices to theholders of Securities which are listed on a stock exchange shall be given in such manner
as the rules of such exchange or the relevant authority may require (in the case of the Luxembourg Stock
Exchange by publication @nwvw.bourse.l)i In addition, so long as any Securities are held in or on behalf

of a Clearing System, notices to the holders of such Securities may be given by delivery of the relevant
notice to that Clearing System foormmunication by it to entitled accountholders or by delivery of the
relevant notice to the holder of the relevant Global Security. Notices to the holders of Securities may also
be given by publication in the newspaper specified in the relevant Issue @esush other leading
newspaper of general circulation as the Issuer may determine. Any such notice shall be deemed to have
been given on the weekday following such delivery or, where notices are so published, on the date of such
publication or, if publigid more than once or on different dates, on the date of the first such publication.
Notices to the holders of Securities may alternatively be mailed to them at their respective addresses in
the Register and deemed to have been given on the fourth weekéayg(a day other than a Saturday

or a Sunday) after the date of mailing.

Notices to be given by a Securityholder shall (in the case of a Security not held in or on behalf of a Clearing
System) be in writing and given by being lodged with a Certificatet Adfhere Securities are held in or

on behalf of a Clearing System, such notices may be given by the holder of a Security through the relevant
Clearing System in such manner as the relevant Clearing System may approve for this purpose together
with confirnation from the Clearing System of the Securityholder's holding of Securities.

Where Securities are held in or on behalf of a Clearing System but such Clearing System does not permit
notices to be sent through it, such notices may be given by the releeanti§holder in writing by being
lodged with a Certificate Agent, subject to the Securityholder providing evidence from the Clearing System
satisfactory to the Issuer of the Securityholder's holding of Securities.

Events of Default
If any one or more othie following events (each akvVent of Default") has occurred and is continuing:

(@) the Isswer fails to pay any amount due on the Securities within 30 days after the dug date
provided that withholding, postponing, suspending or wikernot making any such payment
pursuant to GenerdlertificateCondition3(i) or otherwise in order to comply with any fiscal or
other law, regulation or Sanati® or with the order of any court of competent jurisdiction will not
constitute an Event of Defaulbr

(b) a resolution is passed, or a final order of a court in the United Kingdom is made, and where not
possible, not discharged or stayed within a perioddad&ys, that CSi be wound up or dissolved,

then the holder of any Security may, by notice in writing given to the Certificate Agent at its specified

office, declare such Security immediately due and payable, whereupon such Security shall become
redeemablet an amount equal to its Unscheduled Termination Amount unless prior to the time when the

Certificate Agent receives such notice all Events of Default have been cured.

Calculations and Determinations

Where any calculations or determinations are requirede Conditions to be made by the Issuer, the
Issuer may delegate the performance of such determinations and/or calculations to a Calculation Agent
on its behalf. In such event, the relevant references to the "Issuer" shall be construed as references to
such Calculation Agent.

All calculations and determinations of the Issuer and the Calculation Agent in the Conditions shall be made
in accordance with the terms of the relevant Conditions having regard in each case to the criteria stipulated
therein (if anyand (where relevant) on the basis of information provided to or obtained by employees or
officers of the Issuer or the Calculation Agent (as applicable) responsible for making the relevant
calculation or determination.
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In making any discretionary detenations under the Conditions, each of the Issuer and the Calculation
Agent may take into account such factors as it determines to be appropriate (including, but not limited to,
any circumstances or events which it determines have a material effect oredgety arrangements
entered into by the Issuer (and/or its affiliates) at any time with respect to the Securities). Where provided
in the Conditions, the Issuer or the Calculation Agent will calculate any amount(s) payable using the
information, price soaes or factors, whether official or estimated, as specified in the Conditions.
However, should the Issuer or the Calculation Agent not be able to obtain the necessary information or be
able to use the specified price sources or factors, then, after usiagpnable efforts and after applying

all applicable fallback provisions specified in the Conditions in relation to such calculation, the Issuer or the
Calculation Agent shall be permitted to use its estimate (acting in good faith and in a commercially
reanable manner) of the relevant information, price source or factor in making the relevant calculations
should it determine that such estimate is reasonably necessary.

Notwithstanding anything else in the Conditions (save as provided in the next sentethéEjag the
relevant Issue Terms specify that "Institutional” is not applicable, and (b) the terms of the Securities provide
for the amount payable on the Maturity Date to be subject to a minimum amount, no modification or
adjustment to, or calculatiomder, the Conditions may be made by the Issuer to reduce the amount so
payable on such date to less than such minimum amount. For the avoidance of doubt, the preceding
sentence shall not apply in relation to the rights of the Issuer to modify the Terr@®aditions pursuant

to General Certificate Conditidd.

All calculations and determinations and exercises of discretion made by the IssueCalctiation Agent

in such capacity under the Conditions (which, for the avoidance of doubt, shall not include the terms of
the offer of the Securities as set out Rart B of the Final Terms, if applicable) whether or not already
expressed to be the casd¢rein shall be made in good faith and in a commercially reasonable manner
and (where there is a corresponding applicable regulatory obligation) shall take into account whether fair
treatment is achieved by any such calculation, determination and exardiseretion in accordance with

its applicable regulatory obligations.

All calculations made by the Issuer or the Calculation Agent under the Conditions shall, in the absence of
manifest error, be final, conclusive and binding on Securityholders.

Neitherthe Issuer nor the Calculation Agent assumes any obligation or relationship of agency or trust or
of a fiduciary nature for or with any Securityholder. Nothing in the Conditions shall exclude or restrict any
duty or liability arising under the regulatoayrfework applicable to any person authorised by the Financial
Conduct Authority.

Any delay of the Issuer or Calculation Agent in making any determination or exercising any provision or
right it has in the Conditions will not operate as a waiver of suckisgn or right. In addition any
determination or exercise by the Issuer or the Calculation Agent of any such provision or right will not
preclude any future exercise of such provision or right or the exercise of any other provision or right by the
Issueror Calculation Agent provided for in the Conditions.

Taxation

The Issuer is not liable for or otherwise obliged to pay, and the relevant Securityholder shall pay, any tax,
duty, charges, withholding or other payment which may arise as a result of, or in connection with, the
ownership, transfer, redemption or enforaof any Security, including, without limitation, the payment

of any amount thereunder. The Issuer shall have the right to withhold or deduct from any amount payable
to the Securityholder such amount as is necessary (a) for the payment of any sucldtaiess,charges,
withholdings or other payments or (b) for effecting reimbursement to the Issuer for any payment by it of
any tax, duty, charge, withholding or other payment referred to in this General Certificate Ch@dition

Meetings of Securityholders

The Agency Agreement 